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7 August 2020 
 

FORM 604 – NOTICE OF CHANGE OF INTERESTS OF SUBSTANTIAL HOLDER  

ARA INCREASES ITS INTEREST IN CROMWELL TO 26.68% 

• The ARA Group has increased its relevant interest in Cromwell Property Group to 26.68% following the 
acquisition of 67.5 million securities on-market at $0.915 per Cromwell Security 

• Upon the Proportional Offer opening, the ARA Group will increase the Offer price to $0.92 per Cromwell 
Security and, in the absence of a competing proposal emerging, will not increase it further (Final Offer 
Price) 

• The Final Offer Price represents a premium of 14.9% to the 30-day Volume Weighted Average Price 
(VWAP) prior to announcement of ARA’s offer of $0.80 adjusted for distributions paid during the period 

• In accordance with section 671B(1)(b) of the Corporations Act, a notice of change in the ARA Group’s 
substantial holding is enclosed 

 
Further to the announcement this morning, ARA Asset Management Holdings Pte. Ltd. and its related entities 
(the ARA Group) is pleased to confirm it has now acquired an additional 67.5 million securities in Cromwell on-
market at $0.915 per Cromwell Security. 

As such, the ARA Group’s relevant interest in Cromwell has increased to 26.68% as set out in the substantial 
holding notice enclosed with this announcement. 

The ARA Group is pleased to also confirm that the Final Offer Price under its proportional off-market offer to 
acquire 29% of Cromwell securities not currently owned by the ARA Group (the Proportional Offer) will be 
increased to $0.92 per Cromwell Security upon the Proportional Offer opening. 

The Final Offer Price is at a premium to Cromwell’s trading prices prior to 23 June 2020 (Announcement Date) 
despite ongoing market volatility and represents a: 

• 8.1% premium to the Distribution Adjusted1 last close price of $0.85 per Cromwell Security prior to the 
Announcement Date; 

• 14.9% premium to the Distribution Adjusted VWAP of $0.80 per Cromwell Security for the 30 trading 
days leading up to the Announcement Date; and 

• 18.2% premium to the Distribution Adjusted VWAP of $0.78 per Cromwell Security for the three months 
leading up to the Announcement Date.  

As Cromwell’s largest Securityholder with now more than $750 million invested to date, the ARA Group remains 
aligned with all Cromwell Securityholders and wishes to see improvements in the governance and operations of 
Cromwell for the benefit of ALL Cromwell Securityholders. 

                                                
1 Distribution Adjusted means reduced by Cromwell’s 1.875 cent distribution payment for the June 2020 quarter, as announced to ASX on 4 June 
2020. 



 ARA ASSET MANAGEMENT LIMITED 

It is critical that the Board of Cromwell is refreshed and a strategic review process is overseen by a Board with a 
proprietorial focus that is representative of Cromwell Securityholders who all have a common goal to maximise 
the value of their investment. This is in contrast to Cromwell’s recent strategic review which was undertaken by 
external parties and overseen by the current Board comprising non-executive directors who collectively own 
less than 0.07% of Cromwell’s Securities on issue. 

The ARA Group intends to provide Cromwell Securityholders with further details regarding its Proportional Offer 
via a Supplementary Bidder’s Statement. 

The ARA Group encourages all Cromwell Securityholders to carefully read both the Supplementary Bidder’s 
Statement and original Bidder’s Statement in their entirety. 

If Cromwell Securityholders have any questions in relation to the Proportional Offer, please visit the ARA Group’s 
Proportional Offer website www.cromwelloffer.com.au or contact your legal, financial or other professional 
advisers. 

Moelis Australia Advisory Pty Limited and Credit Suisse (Australia) Limited are acting as financial advisers to ARA 
Group. Arnold Bloch Leibler is legal adviser to ARA Group. 

 
Media Enquiries 
 

Brett Clegg   
Citadel-MAGNUS   
+61 487 436 985   
   

 

About ARA Asset Management Limited  

ARA Asset Management Limited (ARA) is a leading Asia Pacific real assets fund manager with a global reach. As 
at 31 December 2019, ARA manages SGD$88 billion2 in gross assets across 28 different countries. 

The ARA Group is headquartered in Singapore. Its major shareholders are Mr John Lim3, affiliates of The Straits 
Trading Company Limited, CK Asset Holdings, and Warburg Pincus. 

The ARA Group’s multi-platform, multi-product global fund management strategy, combined with its dedicated 
teams with in-depth local knowledge and expertise, enables it to offer enduring value to Cromwell 
Securityholders. Built on a foundation of strong corporate governance and business integrity, ARA counts some 
of the world’s largest pension funds, sovereign wealth funds, financial institutions, endowments and family 
offices as its investors. 

For more information, please visit http://www.ara-group.com.  

                                                
2 Includes assets under management by ARA Asset Management Limited and its affiliates as at 31 December 2019. 
3 Via JL Investment Group II Limited and JL Investment Group, both of which are wholly-owned by Mr Lim Hwee Chiang, John. 

http://www.cromwelloffer.com.au/


 

 
 

Form 604 
 

Corporations Act 2001 
Section 671B 

 
 

Notice of change of interests of substantial holder 
 
 
To Company Name/Scheme  Cromwell Corporation Limited ABN 44 001 056 980 (Company) and Cromwell Property Securities Limited ABN 

11 079 147 809 as the responsible entity of the Cromwell Diversified Property Trust ARSN 102 982 598 (Trust). 
 
 
ACN/ARSN       See above 
 
 
1. Details of substantial holder (1) 
 
Name   This notice is given by ARA Asset Management Holdings Pte. Ltd. (a company incorporated in Singapore with 

company number 201629830D) (ARA Asset Management) and each person listed in section 4, Annexure A and 
Annexure B below. 

 
ACN/ARSN (if applicable)  N/A 
 
 
There was a change in the interests of the 
substantial holder on   See Section 3 
 
The previous notice was given to the company on 21/07/2020 
 
The previous notice was dated  21/07/2020 
 
 
2. Previous and present voting power 
 
The total number of votes attached to all the voting shares in the company or voting interests in the scheme that the substantial holder or an associate (2) 
had a relevant interest (3) in when last required, and when now required, to give a substantial holding notice to the company or scheme, are as follows: 
       

Class of securities (4) Previous notice Present notice 
 Person’s votes Voting power (5) Person’s votes Voting power (5)

One ordinary share in the Company stapled to 
a unit in the Trust (stapled securities)

628,890,859  24.07%  697,239,866  26.68% 

 
 
3. Changes in relevant interests 
 
Particulars of each change in, or change in the nature of, a relevant interest of the substantial holder or an associate in voting securities of the company or 
scheme, since the substantial holder was last required to give a substantial holding notice to the company or scheme are as follows: 
 

Date of change Person whose relevant 
interest changed 

Nature of change 
(6) 

Consideration 
given in relation to 
change (A$) (7)

Class and number of 
securities affected 

Person’s votes 
affected 

27 July 2020 ARA Asset Management and 
each person listed in section 4, 
Annexure A and Annexure B. 

Market acquisition 
of stapled 
securities

$339,235 386,355 ordinary 
stapled securities  

386,355 

28 July 2020 ARA Asset Management and 
each person listed in section 4, 
Annexure A and Annexure B. 

Market acquisition 
of stapled 
securities

$13,614 15,471 ordinary 
stapled securities  

15,471 

29 July 2020 ARA Asset Management and 
each person listed in section 4, 
Annexure A and Annexure B. 

Market acquisition 
of stapled 
securities

$393,519 447,181 ordinary 
stapled securities  

447,181 

7 August 2020 ARA Asset Management and 
each person listed in section 4, 
Annexure A and Annexure B. 

Market acquisition 
of stapled 
securities

$61,762,500 67,500,000 ordinary 
stapled securities 

67,500,000 

 
  



 

 

 
4. Present relevant interests 
 
Particulars of each relevant interest of the substantial holder in voting securities after the change are as follows: 
 

Holder of relevant interest Registered 
holder of 
securities 

Person entitled to 
be registered as 
holder (8)

Nature of relevant interest (6) Class and 
number of 
securities 

Person’s 
votes 

ARA Asset Management, and 
each of its controlled entities 
listed in Annexure A 

 

ARA Real Estate 
Investors XXI Pte. 
Ltd.

ARA Real Estate 
Investors XXI Pte. 
Ltd.

Taken under section 608 of the 
Corporations Act 2001 (Cth) to have a 
relevant interest in which ARA Real 
Estate XXI Pte. Ltd. and ARA Real 
Estate Investors 28 Limited have a 
relevant interest by virtue of having 
control of those entities or having 
voting power of more than 20% of 
those entities.

Ordinary 
stapled 
securities 

 

617,392,409 

ARA Real Estate 
Investors 28 
Limited  

ARA Real Estate 
Investors 28 
Limited  

79,847,457 

Alexandrite Gem Holdings 
Limited, Incorporated in the 
British Virgin Islands 

ARA Real Estate 
Investors XXI Pte. 
Ltd.

ARA Real Estate 
Investors XXI Pte. 
Ltd.

Taken under section 608(3)(a) of the 
Corporations Act 2001 (Cth) to have a 
relevant interest in which ARA Asset 
Management has a relevant interest, 
by virtue of having voting power of 
more than 20% in ARA Asset 
Management.

Ordinary 
stapled 
securities 

617,392,409 

ARA Real Estate 
Investors 28 
Limited  

ARA Real Estate 
Investors 28 
Limited  

79,847,457 

Warburg Pincus & Co. 
registered in the USA, and each 
of its controlled entities listed 
in Annexure B (Warburg 
Pincus Entities) 

ARA Real Estate 
Investors XXI Pte. 
Ltd.

ARA Real Estate 
Investors XXI Pte. 
Ltd.

Taken under section 608(3) of the 
Corporations Act 2001 (Cth)to have a 
relevant interest in which ARA Asset 
Management has a relevant interest, 
by virtue of having control of 
Alexandrite Gem Holdings Limited . 

Ordinary 
stapled 
securities 

617,392,409 

ARA Real Estate 
Investors 28 
Limited  

ARA Real Estate 
Investors 28 
Limited 

79,847,457 

Straits Equities Holdings (One) 
Pte. Ltd., incorporated in 
Singapore 

ARA Real Estate 
Investors XXI Pte. 
Ltd.

ARA Real Estate 
Investors XXI Pte. 
Ltd.

Taken under section 608(3)(a) of the 
Corporations Act 2001 (Cth)to have a 
relevant interest in which ARA Asset 
Management has a relevant interest, 
by virtue of having voting power of 
more than 20% in ARA Asset 
Management.

Ordinary 
stapled 
securities 

617,392,409 

ARA Real Estate 
Investors 28 
Limited  

ARA Real Estate 
Investors 28 
Limited  

79,847,457 

The Straits Trading Company 
Limited, incorporated in 
Singapore 

ARA Real Estate 
Investors XXI Pte. 
Ltd.

ARA Real Estate 
Investors XXI Pte. 
Ltd.

Taken under section 608(3) of the 
Corporations Act 2001 (Cth) to have a 
relevant interest in which ARA Asset 
Management has a relevant interest, 
by virtue of having control of Straits 
Equities Holdings (One) Pte. Ltd. 

Ordinary 
stapled 
securities 

617,392,409 

ARA Real Estate 
Investors 28 
Limited  

ARA Real Estate 
Investors 28 
Limited 

79,847,457 

The Cairns Pte. Ltd., 
incorporated in Singapore 

ARA Real Estate 
Investors XXI Pte. 
Ltd.

ARA Real Estate 
Investors XXI Pte. 
Ltd.

Taken under section 608(3) of the 
Corporations Act 2001 (Cth) to have a 
relevant interest in which ARA Asset 
Management has a relevant interest, 
by virtue of having control of The 
Straits Trading Company Limited. 

Ordinary 
stapled 
securities 

617,392,409 

ARA Real Estate 
Investors 28 
Limited  

ARA Real Estate 
Investors 28 
Limited 

79,847,457 

JL Investment Group Limited 
(JLIG) 

ARA Real Estate 
Investors XXI Pte. 
Ltd.

ARA Real Estate 
Investors XXI Pte. 
Ltd.

Taken under section 608(3) of the 
Corporations Act 2001 (Cth) to have a 
relevant interest in which ARA Asset 
Management has a relevant interest, 
by virtue of having voting power of 
more than 20% in ARA Asset 
Management.

Ordinary 
stapled 
securities 

617,392,409 

ARA Real Estate 
Investors 28 
Limited  

ARA Real Estate 
Investors 28 
Limited  

79,847,457 

JL Investment Group II 
Limited (JLIG II) 

ARA Real Estate 
Investors XXI Pte. 
Ltd.

ARA Real Estate 
Investors XXI Pte. 
Ltd.

Taken under section 608(3) of the 
Corporations Act 2001 (Cth) to have a 
relevant interest in which ARA Asset 
Management has a relevant interest, 
by virtue of having voting power of 
more than 20% in ARA Asset 
Management.

Ordinary 
stapled 
securities 

617,392,409 

ARA Real Estate 
Investors 28 
Limited  

ARA Real Estate 
Investors 28 
Limited  

79,847,457 

Lim Hwee Chiang John  ARA Real Estate 
Investors XXI Pte. 
Ltd.

ARA Real Estate 
Investors XXI Pte. 
Ltd.

Taken under section 608(3) of the 
Corporations Act 2001 (Cth) to have a 
relevant interest in which ARA Asset 
Management has a relevant interest, 
by virtue of having control of JLIG 
and JLIG II. 

Ordinary 
stapled 
securities 

617,392,409 

ARA Real Estate 
Investors 28 
Limited  

ARA Real Estate 
Investors 28 
Limited 

79,847,457 



 

 

 
5. Changes in association 
 
The persons who have become associates (2) of, ceased to be associates of, or have changed the nature of their association (9) with, the substantial holder 
in relation to voting interests in the company or scheme are as follows:  
 

Name and ACN/ARSN (if applicable) Nature of association

N/A N/A
 
6. Addresses 
 
The addresses of persons named in this form are as follows: 
 

Name  Address

ARA Asset Management Holdings Pte. Ltd. and 
each of its controlled entities listed in Annexure 
A 

5 Temasek Boulevard #12-01 Suntec Tower Five Singapore (038985) 

Alexandrite Gem Holdings Limited 2/F, Palm Grove House, PO Box 3340, Road Town, Tortola, British Virgin Islands 

Warburg Pincus & Co. c/o Warburg Pincus LLC, 450 Lexington Avenue, New York, NY 10017, USA 

Warburg Pincus Entities See Annexure B 

Straits Equities Holdings (One) Pte. Ltd. 1 Wallich Street #15-01 Guoco Tower Singapore 078881 

The Straits Trading Company Limited 1 Wallich Street #15-01 Guoco Tower Singapore 078881 

The Cairns Pte. Ltd. 1 Wallich Street #15-01 Guoco Tower Singapore 078881 

JLIG Palm Grove House P.O. Box 438 Road Town, Tortola, British Virgin Islands 

JLIG II Palm Grove House P.O. Box 438 Road Town, Tortola, British Virgin Islands 

Lim Hwee Chiang John 5 Temasek Boulevard, #12-01, Suntec Tower Five, Singapore 038985 

 
  







 

 

Name  

ARA Southeast Asia Infra Partners GP Limited 

ARA Infrastructure Managers (CAF) Limited 

ARA Australia (Holdings) Pte. Ltd. 

ARA Australia Investments Limited 

ARAM Australia Pty Ltd 

ARAM Managers (Quadreal) Pty Ltd 

APM Australia (ARA) Pty Ltd 

ARA Korea Limited 

ARA Korea (REF) Limited 

ARA China (Holdings) Pte.Ltd. 

ARA China Investments Pte. Ltd. 

Shanghai AVICT-ARA Fund Management Co., Ltd 

Xiamen AVICT-ARA Investment Mgt Ltd 

Xiamen AVICT-ARA Investment Qihang Mgt Ltd 

ARA Europe (Holdings) Pte. Ltd. 

ARA Europe Investments Pte. Ltd. 

ARA UK Asset Management Limited (UK) 

ARA Dunedin Limited 

Venn Partners LLP 

ARA Trust Management (USH) Pte. Ltd. 

ARA USH Management, Inc. 

ARA Business Trust Management (USH) Pte. Ltd. 

ARA US Hospitality Management, Inc. 

ARA US (Holdings) Pte. Ltd. 

ARA Logistics (Holdings) Pte. Ltd. 

ARA Logistics Partners Limited 

ARA Logistics Venture I Limited 

Logos China Investments Limited 

Logos Holdco Pte Ltd 

ARA LOGOS Logistics Trust Management Limited 

ARA LOGOS Property Management Pte. Ltd. 

Suntec International Convention & Exhibition Services Pte. Ltd. 



 

 

Name  

Suntec International Consultancy Limited 

Suntec International Convention & Exhibition Consultancy Pte. Ltd. 

Suntec Singapore International Convention & Exhibition Services 
Pte. Ltd. 

Suntec Malaysia Holdings Limited 

Suntec Penang Holdings Limited 

Suntec Penang Convention & Exhibition Services Sdn Bhd 

Ariva-ARA Hospitality Pte. Ltd. 

ARA Financial Pte. Ltd. 

ARA Private Funds (Holdings) Pte. Ltd. 

ARA Portfolio Management Limited 

ARA Capital Limited 

ARA Fund Management (Asia Dragon) Limited 

ARA Managers (APF) Pte. Ltd. 

ARA Managers (Beijing) Limited 

ARA Managers (Shanghai) Limited 

ARA Managers (Capital Square) Pte. Ltd. 

ARA Fund Management (Asia Dragon II) Limited 

ARA Fund Management (CIP) Limited 

ARA Fund Management (MIP) Limited 

ARA Fund Management (PIP) Limited 

ARA Managers (MIP) Pte. Ltd. 

ARA Fund Management (SDF) Limited 

ARA Harmony Limited 

ARA Managers (Harmony) Pte. Ltd. 

ARA Capital Group Limited 

ARA Associates (Korea) Limited 

ARA Capital (AIF) Limited 

ARA Fund Management (Harmony III) Limited 

ARA Managers (Harmony III) Sdn Bhd 

ARA Harmony V Limited 

ARA Managers (Harmony V) Pte. Ltd. 

AAHF JV Company Limited 



 

 

Name  

AAHF I GP Limited 

ARA Fund Management (AAHF I) Limited 

ARA Fund Management (Asia Dragon III) Limited 

ARA Fund Management (Century) Limited 

ARA Fund Management (Mapleleaf) Limited 

ARA Fund Management (AREP Asia II) Limited 

ARA Real Estate Partners Asia II GP Limited 

ARA Managers (Concorde) Pte. Ltd. 

ARA RE Investment Group (Singapore) Pte. Ltd. 

ARA RE Investment Group Limited 

ARA Investment (AmFirst) Limited 

Jadeline Capital Sdn. Bhd. 

ARA Real Estate Investors I Limited 

ARA Investors II Limited 

ARA Real Estate Investors III Limited 

ARA Real Estate Investors IV Limited 

ARA Real Estate Investors V Limited 

ARA Real Estate Investors VI Limited 

ARA Real Estate Investors VII Limited 

ARA Real Estate Investors VIII Limited 

ARA Real Estate Investors IX Limited 

ARA Real Estate Investors XI Limited 

ARA Real Estate Investors XII Limited 

ARA Real Estate Investors XIII Limited 

ARA Real Estate Investors XV Limited 

ARA Real Estate Investors XVI Limited 

ARA Real Estate Investors 25 Limited 

ARA Real Estate Investors 27 Limited 

Gilbert Partners Capital Management Limited 

ARA Real Estate Investors 29 Limited 

ARA Southeast Asia Infra (SLP) Limited 

ARA Southeast Asia Infra Partners, LP 



 

 

Name  

ARA Southeast Asia Infra Investor Limited 

ARA Real Estate Investors X Pte. Ltd. 

ARA Real Estate Investors XVII Pte. Ltd. 

ARA Real Estate Investors XVIII Pte. Ltd. 

ARA Real Estate Investors XIX Sdn. Bhd. 

ARA Real Estate Investors XX Pte. Ltd. 

ARA Real Estate Investors XXI Pte. Ltd. 

ARA Real Estate Investors 22 Pte. Ltd. 

ARA Real Estate Investors 23 Pte. Ltd. 

ARA Real Estate Investors 26 Pte. Ltd. 

ARA Real Estate Investors 28 Limited 

ARA Property Management Pte. Ltd. 

APM (Holdings) Pte. Ltd. 

APM (China) Holdings Limited 

APM (China) Consultancy Limited 

SC Property Management Co. Ltd. 

Asia Property Management (China) Ltd. 

Guangzhou Asia Property Management Co. Ltd. 

Shanghai ARA Property Management Co., Ltd 

Dalian Asia Property Management Co. Ltd. 

Shanghai Asia Property Management Co. Ltd. 

Shanghai Asia Property Management (Beijing Branch) Co,. Ltd 

APM (HK) Holdings Limited 

APM (HK) Limited 

APM Property Management (HK) Private Limited 

APM Property Management Pte. Ltd. 

APM (Malaysia) Holdings Limited 

APM (Malaysia) Limited 

Amax Property Management Sdn Bhd 

APM Premier Project Management (Malaysia) Sdn Bhd 

APM (V) Holdings Limited 

APM (V) Limited 



 

 

Name  

OMNI360 Pte. Ltd. 

APM (V) II Limited 

Minterest Holdings Pte. Ltd. 

APM (V) Consultancy Limited 

Quantum Interactive Pte. Ltd. 

QI Shop Pte. Ltd. 

 
  





 

 

Warburg Pincus Entities 
 

Name  Address 

Warburg Pincus Partners GP, LLC c/o The Corporate Trust Company, Corporate Trust Center, 1209 Orange Street, Wilmington, 
Delaware, USA, DE 19801 

Warburg Pincus Partners II, LP c/o The Corporate Trust Company, Corporate Trust Center, 1209 Orange Street, Wilmington, 
Delaware, USA, DE 19801 

WP Global LLC c/o The Corporate Trust Company, Corporate Trust Center, 1209 Orange Street, Wilmington, 
Delaware, USA, DE 19801 

Warburg Pincus XII, L.P. c/o The Corporate Trust Company, Corporate Trust Center, 1209 Orange Street, Wilmington, 
Delaware, USA, DE 19801 

Warburg Pincus China GP, L.P. c/o The Corporate Trust Company, Corporate Trust Center, 1209 Orange Street, Wilmington, 
Delaware, USA, DE 19801 

Warburg Pincus Private Equity XII, L.P. c/o The Corporate Trust Company, Corporate Trust Center, 1209 Orange Street, Wilmington, 
Delaware, USA, DE 19801 

Warburg Pincus Private Equity XII-B, L.P. c/o The Corporate Trust Company, Corporate Trust Center, 1209 Orange Street, Wilmington, 
Delaware, USA, DE 19801 

Warburg Pincus Private Equity XII-D, L.P. c/o The Corporate Trust Company, Corporate Trust Center, 1209 Orange Street, Wilmington, 
Delaware, USA, DE 19801 

Warburg Pincus Private Equity XII-E, L.P. c/o The Corporate Trust Company, Corporate Trust Center, 1209 Orange Street, Wilmington, 
Delaware, USA, DE 19801 

WP XII Partners, L.P. c/o The Corporate Trust Company, Corporate Trust Center, 1209 Orange Street, Wilmington, 
Delaware, USA, DE 19801 

Warburg Pincus XII Partners, L.P. c/o The Corporate Trust Company, Corporate Trust Center, 1209 Orange Street, Wilmington, 
Delaware, USA, DE 19801 

Warburg Pincus China, L.P. c/o The Corporate Trust Company, Corporate Trust Center, 1209 Orange Street, Wilmington, 
Delaware, USA, DE 19801 

Warburg Pincus China Partners, L.P. c/o The Corporate Trust Company, Corporate Trust Center, 1209 Orange Street, Wilmington, 
Delaware, USA, DE 19801 

Alexandrite Athena GroupCo Ltd Walkers Corporate Limited, Cayman Corporate Centre, 27 Hospital Road, George Town, Grand 
Cayman KY1-9008, Cayman Islands 

Alexandrite Gem TopCo Ltd Walkers Corporate Limited, Cayman Corporate Centre, 27 Hospital Road, George Town, Grand 
Cayman KY1-9008, Cayman Islands 

Athena Concorde TopCo Ltd Walkers Corporate Limited, Cayman Corporate Centre, 27 Hospital Road, George Town, Grand 
Cayman KY1-9008, Cayman Islands 

Athena Concorde Holding Ltd. Walkers Corporate Limited, Cayman Corporate Centre, 27 Hospital Road, George Town, Grand 
Cayman KY1-9008, Cayman Islands 

 




