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Important Information & Disclaimer

This  presentation  including its  appendices
(Presentation) is dated 28 November 2019 and has
been prepared by Cromwell Property Group, which
comprises Cromwell Corporation Limited (ACN 001
056 980) and the Cromwell Diversified Property Trust
(ARSN 102 982 598) (the responsible entity of which
is Cromwell Property Securities Limited (ACN 079 147
809; AFSL 238052)). Shares in Cromwell Corporation
Limited are stapled to units in the Cromwell Diversified
Property Trust. The stapled securities are listed on the
ASX (ASX Code: CMW).

This Presentation contains summary information about
Cromwell Property Group as at 30 June 2019.
Statutory financial information has been reviewed by
Cromwell Property Group’s auditors. Operating
financial information has not been subjected to audit
review. All financial information is in Australian dollars
and all statistics are as at 30 June 2019 unless
otherwise stated.

The information in this Presentation is subject to
change without notice and does not purport to be
complete or comprehensive. It should be read in
conjunction with Cromwell Property Group’s other
periodic and continuous disclosure announcements
available at www.asx.com.au.

The information in this Presentation does not take into
account your individual objectives, financial situation
or needs. Before making an investment decision,
investors should consider, with or without a financial or
taxation adviser, all relevant information (including the
information in this Presentation) having regard to their
own objectives, financial situation and needs.
Investors should also seek such financial, legal or tax
advice as they deem necessary or consider
appropriate for their particular jurisdiction.
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Cromwell Property Group does not guarantee any
particular rate of return or the performance of an
investment in Cromwell Property Group nor do they
guarantee the repayment of capital from any such
investment or any particular tax treatment. Past
performance is not a reliable indicator of future
performance. Any “forward-looking” statements are
based on assumptions and contingencies which are
subject to change without notice. Any forward-looking
statements are provided as a general guide only and
should not be relied upon as an indication or
guarantee of future performance.

The information in this Presentation has been obtained
from or based on sources believed by Cromwell
Property Group to be reliable. To the maximum extent
permitted by law, Cromwell Property Group, their
officers, employees, agents and advisors do not make
any warranty, expressed or implied, as to the
currency, accuracy, reliability or completeness of the
information in this Presentation and disclaim all
responsibility and liability for the information (including,
without limitation, liability for negligence).

To the extent that any general financial product advice
in respect of Cromwell Property Group stapled
securities is provided in this Presentation, it is
provided by Cromwell Property Securities Limited.
Cromwell Property Securities Limited and its related
bodies corporate, and their associates, will not receive
any remuneration or benefits in connection with that
advice.

Cromwell Funds Management Limited ACN 114 782
777 AFSL 333214 (CFM) is the responsible entity of,
and the issuer of units in the Cromwell Australian
Property Fund ARSN 153 092 516 (APF), Cromwell
Direct Property Fund ARSN 165 011 905 (DPF),
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Cromwell Ipswich City Heart Trust ARSN 154 498 923
(ICH), Cromwell Phoenix Opportunities Fund ARSN
602 776 536 (POF), Cromwell Phoenix Property
Securities Fund ARSN 129 580 267 (PSF), Cromwell
Property Trust 12 ARSN 166 216 995 (C12) and
Cromwell Riverpark Trust ARSN 135 002 336 (CRT)
(the funds). In making an investment decision in
relation to one or more of the funds, it is important that
you read the product disclosure statement for the fund.
The PDS for each fund is issued by CFM and is
available from www.cromwell.com.au or by calling
Cromwell on 1300 268 078. ICH, POF, C12 and CRT
are not open for investment. Applications for units in
APF, DPF and PSF can only be made on the
application form accompanying the relevant PDS.

This Presentation is for information purposes only and
does not constitute an offer to sell, or the solicitation of
an offer to buy, any securities or any other financial
products in any jurisdiction and is not a prospectus,
product disclosure statement or other document under
Australian law or any other law.

© 2019. Cromwell Property Group. All rights reserved.
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Cromwell Property Group Overview

Cromwell is a real estate investor and manager operating on three continents with a global investor base

Portfolio Platform
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Cromwell Total Securityholder Returns (as at 31 october 2019)
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Financial Update — FY19 Headline Results

FY19 operating profit up 11.1% Statutory profit ($M) $159.9  $2041  (21.7%)

NTA per unit of $0.97 Statutory profit

0
(cents per security) 753 1089  (30.9%)

AUM up to $11.9 billion
Operating profit ($M) $1742  $156.8 11.1%

WALE of 6.9 years . .
Operating profit

0
(cents per security) 8.21 836  (1.8%)

Gearing of 35.0% (pro-forma capital raising 23.9%)

Distributions ($M) $1575  $157.1 0.2%
Debt tenor of 4.5 years

Distributions

: . . . 7.25 8.34 (13.1%)
Operating profit > guidance by 0.21 cps (cents per security)

Distributions of 7.25 cps met guidance Payoui ratio 0% 100%  (10.0%)
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Financial Update — FY19 Segment Results’

Direct Property Investment Segment profit was
$136.1 million, up 12.9% from the prior period,
driven by strong like-for-like NOI growth Direct property investment 136.1 1206  12.9%

Indirect Property Investment Segment profit, Indirect property investment 45.4 23.3  94.9%
primarily representing Cromwell’s interest in

0
CEREIT, increased 94.9% to $45.4 million Funds and asset management 28.5 350 (18.6%)
, Total segment results 2100 178.9 17.4%
Funds and Asset Management Segment profit
was $28.5 million, down from $35.0 million _ _
Finance income 4.8 9.0 46.7%
Corporate costs include investing into future- Corporate costs? (396)  (267) (483%)

proofing the platform, establishing the
management team in Singapore and the set-up of Income tax expense (1.0) (4.4) 77.3%
an AIFM in Luxembourg in preparation for Brexit

Operating profit 174.2  156.8 11.1%

Operating profit (cents per security)  8.21 8.36 (1.8%)
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Financial Update — FY19 Capital Management Results

Strong Debt Profile

Group Gearing

Cromwell has been progressively reducing gearing and is 5 00 i1 Target Gearing Range CMW Gearing
now targeting a 30 — 40% gearing range through the cycle 50'00
Group gearing' of 35.0% (42.3% look-through) is in the 45.00
middle of the revised, through the cycle, target gearing 000 e
range 3500,

3000 === s e
Leverage capacity will be used on a short term basis to 25.00

execute the ‘Invest to Manage’ strategy. Pro-forma gearing 20.00

c - . . QA > ) Q N U ) O &) © A A Q) > & 2
post capital raises is below target gearing range at 23.9% & & & @ E @SS S e

T S E S
3\3(\ B\)Q 3\5(\ 5\)0 5\5(\ 5\)0 3\5(\ 5\)0 3\5(\ 5\) 5\5 OQ) 5\5 OQ) 30 6\0

Qﬂ
Weighted average debt expiry is 4.5 years, diversified
across 12 domestic and international lenders and two Debt Expiry Profile
Convertible Bond issues $700M
— $ 600 M
=
. £ $ 500 M
Interest Rate Hedging 3 $ 400 M
©
99.9% of balance sheet hedged with a weighted average 8 $300M
hedge term of 3.3 years 8 $200M
$ 100 M
On a look through basis 89.3% hedged with a weighted $0M E — = - - = .
average hedge term of 2.9 years 2020 2021 = 2022 = 2023 = 2024 = 2025 = 2026
Australian Other $0.0M $00M $0O0M $00M $00M $00M $60.0M
m Convertible Bond $8.0M $00M $00M $0O0M $00M $353.3M $0.0M

m Australian Major Banks $0.0M $00M $00M $3680M $00M $0.0M $0.0M
International Banks $00M  $00M $76M $2959M$2000M $00M $0.0M
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Property Portfolio — Snapshot (s at 30 June 2019)

Key Portfolio Metrics

No. properties on balance sheet
Value

WACR

Occupancy by NLA

WALE
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A$2.5bn
5.8%
91.7%
6.9 yrs

69%

Core Portfolio

Wale: 9.4 years
Occupancy: 99%
NOI growth: 3.3%

QANTAS GLOBAL HQ
Mascot, NSW

MCKELL BUILDING
Sydney, NSW

STATION STREET
Penrith, NSW

CROWN STREET
Wollongong, NSW

FARRER PLACE
Queanbeyan, NSW

BULL STREET
Newcastle, NSW

700 COLLINS STREET
Docklands, VIC

VILLAGE CINEMAS
Geelong, VIC

HQ NORTH TOWER
Fortitude Valley, QLD

SOWARD WAY
Greenway, ACT

Core+ Portfolio

Wale: 3.1 years
Occupancy: 95%
NOI growth: 5.3%

207 KENT STREET
Sydney, NSW

475 VICTORIA AVENUE
Chatswood, NSW

REGENT CINEMA CENTRE
Albury, NSW

ORACLE BUILDING
Lyneham, ACT

TGA COMPLEX
Symonston, ACT

200 MARY STREET
Brisbane, QLD




Property Portfolio — ¢.$1 Billion Development Pipeline

Asset recycling strategy has been ongoing since 2010 with $520 million of assets sold since the start of FY18

Funds have facilitated development of a ¢.$1 billion pipeline of new value add opportunities

Greenway, ACT'!

Victoria Avenue, Chatswood NSW

700 Collins Street, Melbourne
ViC

Confidential Projects

Description

Status

Estimated
development cost

Proposed timing

Construction has commenced
converting office buildings to
Seniors Living, with 35,000 sqm
capacity for further development
Current

>$150m

FY19-21

Additional permissions sought from

Council. Public notice period
completed, expecting response
towards end of year with
construction, subject to Council
approval, starting early in 2020

Announced
c.$100m

FY20-22

DA submitted July 2019 for an
additional 13,000 sgm of office,
182 room hotel and c. 280

residential accommodation units.

Response expected mid 2020

Awaiting DA Approval
c.$350m

FY21-24

Negotiations on
redevelopment of existing
assets with new and existing
tenants
New

>$500m

FY20+
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Funds Management — CEREIT (as at 30 September 2019)

Properties
Occupancy Rate (by lettable area
Valuation (€)'

WALE / WALB?
% Freehold?
Average Reversionary Yield*

Properties

Lettable Area (sqm)
Valuation (€ million)

% of Portfolio

Average Reversionary Yield

The Netherlands

Properties

Lettable Area (sqm)
Valuation (€ million)

% of Portfolio

Average Reversionary Yield

Properties

Lettable Area (sqm)
Valuation (€ million)

% of Portfolio

Average Reversionary Yield
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13
151,491
83.1
4.0%
7.8%

17
260,205
627.0
30.1%
5.7%

17
335,994
458.6
22.0%
6.0%

103

92.0%

2,082.0 million

4.6 years / 3.7 years
91.7%

6.8%

Properties 11
Lettable Area (sqm) 61,977
Valuation (€ million) 115.5
% of Portfolio 5.5%
Average Reversionary Yield 7.8%
____ Germany
Properties 11
Lettable Area (sqm) 166,738
Valuation (€ million) 118.6
% of Portfolio 5.7%
Average Reversionary Yield 6.9%

Poland

Properties 6
Lettable Area (sqm) 111,210
Valuation (€ million) 242.0
% of Portfolio 11.6%
Average Reversionary Yield 7.9%
Properties 28
Lettable Area (sqm) 403,878
Valuation (€ million) 437.2
% of Portfolio 21.0%
Average Reversionary Yield 8.0%



Funds Management — Foundations in Place

Total Funds and Asset management segment profit Cromwell Funds Under Management
was $28.5 million (FY18 $35.0 million)

Total segment AUM increased 3.2% to $9 billion — —
driven by an increase in retail AUM to $2.3 billion Retail Direct Private Equity
(FY18 $2 billion) while wholesale AUM was Northpoint Bl Single mandates
unchanged at $6.7 billion Phoenix Ml Poish Retail
Oyster - CEDF
- CEREIT
European Funds Management Update
FUM within Europe was steady at €3.8 billion but just
under half (49%)lis now successfully underpinned by Path to Securing European FUM
longer dated capital €9.0 €80
€8.0
Post completion of recent CEREIT acquisitions and €7.0
successful acquisition of investor interests in €60 75%
Cromwell Polish Retail Fund this will increase to 64% €5.0 €30 €40
€40 €34 : €38 :
This will provide the business with steady, recurring €3.0 64%
earnings and make it less prone to transactional €20 % 49%
income €1.0
c. 0%
Platform is ready to scale with medium term target of Jun-17 Jun-18 Jun-19- Proforma medium term

target

€8 billion and 75% of earnings from recurring income
m European FUM ($B) % recurring FUM
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Cromwell Property Group Strategy

Objective: To provide stable and secure distributions with potential for capital growth underpinned by:
stable long-term cash flows from long-dated direct property investment portfolio;
recurring profits from indirect investments and stakes held in assets, funds and JVs; and
transactional profits from funds management and asset enhancement capabilities.

DIRECT PROPERTY INVESTMENT FUNDS AND ASSET MANAGEMENT

) H
3 [T

- e o

ARk

Maintain defensive | Repurpose, reposition| Manage property
core portfolio or transform active internally to
characteristics assets to improve understand risk and
of strong tenant portfolio quality and opportunity more
covenant, long WALE | realise additional clearly than others
and fixed rental value

increments o

Transition  Realise
to Core  Profits

Deploying capital Focus on core Working with
into opportunities plus and value international

cal add opportunities capital partners
with the ability to
execute mandates
across all
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FY19 Outlook and Guidance

Ripple effects of the US-China trade war are being felt globally 5 009! 2019 Forecast GDP Growth Rates
Spiking economic policy uncertainty will lead to an increase in 2'233’
market volatility, and also opportunity, around the world 3:500/:
Australia is not immune and GDP growth has been revised down to 2'283
around 1.40% with the Reserve Bank dropping interest rates 2:00%
recently to a record low of 0.75% 1.50%
1.00%
The Eurozone economy has also slowed with Brexit looming and 0.50% I I I I I
2019 GDP growth across the EU27 now anticipated to be 1.20% 0.00% N . N o
S FFEFYT & FES S @D
This growth however masks sizable variances within Europe as Q° Qgﬁ\) Oef‘@ %\e}\(b \}\04” v"%\ <@ S Qe}@ eos\ &
Poland, Czech Republic, Netherlands and Sweden are all expected 04&\ ~F

to out-perform other European countries (and Australia)
1.2

1.0 1.0

FY20 operating profit affirmed at no less than 8.30 cps and
distribution guidance affirmed at no less than 7.50 cps

Representing an operating profit yield of 6.7% and a
distribution yield of 6.0% respectively’

-0.2 Jan 17 Jul 17 Jan 18 Jul 18 Jan 19 Jul 19
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