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Important Information & Disclaimer

((Cromwell )

PROPERTY GROUP

This presentation and its appendices ("Presentation) have been
prepared by Cromwell Property Securities Limited (ABN 11 079 147
809; AFSL 238052) or Cromwell Funds Management Limited (ABN
63 114 782 777, AFSL 333214). Cromwell Property Group
comprises Cromwell Corporation Limited (ABN 44 001 056 980)
and Cromwell Diversified Property Trust (ARSN 102 982 598) of
which Cromwell Property Securities Limited is the responsible
entity. Units in the Cromwell Diversified Property Trust are stapled
to shares in Cromwell Corporation Limited. The stapled securities
are listed on the ASX (ASX Code: CMW).

Not an Offer

This Presentation is not an offer or an invitation to acquire
securities in Cromwell Property Group or units in Cromwell
Australian Property Fund, Cromwell Direct Property Fund, Cromwell
Property Trust 12, Cromwell Box Hill Trust, Cromwell Riverpark
Trust, Cromwell Ipswich City Heart Trust and Cromwell Phoenix
Property Securities Fund or any other financial products and is not
a prospectus, product disclosure statement (“PDS”) or other
offering document under Australian law or any other law. It is for
information purposes only. Cromwell Funds Management Limited is
the responsible entity, and issuer, of all of Cromwell’s unlisted
funds and trusts. Any investment in a fund is subject to risk. Capital
growth, distributions and tax consequences cannot be guaranteed.
An investment in Cromwell Australian Property Fund (ARSN 153
092 516), Cromwell Direct Property Fund (ARSN 165 011 905) and
Cromwell Phoenix Property Securities Fund (ARSN 129 580 267) is
subject to risk and if a risk eventuates it may result in reduced
distributions and/or a loss of some or all of the capital value of your
investment. Examples of key risks include: construction risk,
property risk, liquidity risk and economic and market risk as set out
in Section 4 of the respective PDS.

Currency of Information

This Presentation contains summary information about Cromwell
Property Group as at 31 December 2013. Statutory financial
information has been reviewed by Cromwell Property Group's
auditors. Operating financial information has not been subjected to
audit review. All information is in Australian dollars and all statistics
are as at 31 December 2013 unless otherwise stated.

Summary Information

The information in this Presentation is subject to change without
notice and does not purport to be complete or comprehensive. It
does not purport to summarise all information that an investor
should consider when making an investment decision. It should be
read in conjunction with Cromwell Property Group's other periodic
and continuous disclosure announcements lodged with the
Australian  Securities Exchange, which are available at
Www.asx.com.au.

Past Performance

Cromwell Property Group does not guarantee any particular rate of
return or the performance of Cromwell Property Group or any other
financial product nor do they guarantee the repayment of capital
from Cromwell Property Group, any other financial product or any
particular tax treatment. Past performance information given in this
Presentation is given for illustrative purposes only and should not
be relied upon as (and is not) an indication of future performance.
Actual results could differ materially from those referred to in this
Presentation.

Future Performance

This Presentation contains certain "forward looking" statements.
Forward looking statements, opinions and estimates are based on
assumptions and contingencies which are subject to change
without notice. Forward-looking statements, including projections,
indications or guidance on future earnings or financial position and
estimates are provided as a general guide only and should not be
relied upon as an indication or guarantee of future performance.

There can be no assurance that actual outcomes will not differ
materially from these statements. To the fullest extent permitted by
law, Cromwell Property Group and its directors, officers,
employees, advisers, agents and intermediaries disclaim any
obligation or undertaking to release any updates or revisions to the
information to reflect any change in expectations or assumptions.

Reliance

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, express 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).

Not financial product advice

This Presentation is not financial product advice or a
recommendation to acquire securities. 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, the 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.

Cromwell Corporation Limited is not licensed to provide financial
product advice in respect of Cromwell Property Group securities.
To the extent that 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. Directors
and employees of Cromwell Property Securities Limited do not
receive specific payments of commission for the authorised
services provided under its Australian financial services licence.
They do receive salaries and may also be entitled to receive
bonuses, depending upon performance. Cromwell Property
Securities Limited is a wholly owned subsidiary of Cromwell
Corporation Limited.

NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED
STATES
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Introduction & Agenda m

PROPERTY GROUP

O  What we are currently experiencing across Australian financial markets:
> Share market
-> Cash, term deposits and cash rate

- Property
What we can expect to see over the next 1-3 years

What the FY15 investor should be looking for, depending on their financial situation:
> Capital growth vs yield

-> Volatility vs returns

> Safe ‘known’ income

- Tax efficient returns

O  Benefits of including property in your portfolio

Cromwell Property Group — The Financial Horizon Ahead



What We Are Currently Experiencing

Share market has had solid overall gains — how high will it go? Are we due a correction?
Cash rate remains at an all-time low — we expect this to remain at these levels for the next 12months

Commercial property remains an attractive investment — interest from overseas boosting sale prices

O O O O

The need for decent yielding, low-volatile investment remains the priority for retirees and SMSFs

-> Managed funds distributing 7.5%per annum and up are highly popular

- Managed property funds = low volatility, great annual yield and tax benefits

{ Cromwell )

PROPERTY GROUP
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Share Market Environment m

PROPERTY GROUP

O The Australian share market has seen a significant recovery over the past 12+ months with investor confidence returning to

the market
O  The All Ords has gained almost 1,000 points since June 2013
O Most shareholders are chasing yields and stability of share price and capital growth

O Australian financial equities (WBC, CBA, ANZ etc) have been an attractive go-to solution for the yield-chasing investor,
posting gains of approx 1,000 points since April 2013

ALL ORDINARIES S&P/ASX 200 Financials
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Source: Yahoo Finance
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Australian Cash m

PROPERTY GROUP

O  Cash rates at an all-time low )
Australian Cash Rate

O  Conditions will remain the same for approximately 6 months % %
> Resulting in an increase in inflows to managed funds
9 9
O  Slight increases at some stage in 2015
Cash rate
O  Money sitting in the bank = burning a hole in your pocket!
6 6

Real cash rate*

N

° v

1 [ ] -3
1994 1998 2002 2006 2010 2014
* Calculated using average of weighted median and trimmed mean inflation
Sources: ABS; RBA
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Residential Property Investment m

PROPERTY GROUP

O Residential property prices have recovered strongly over the past few years on the back of the low interest rate environment
O  Prices starting to look ‘toppish’

O As interest rates increase over the next 6-12 months, where will property prices go?

Housing Prices
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*  Excludes apartments; measured as areas cutside of capital cities
in mainland states

Sources: RBA, RP Data-Rismark
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The Case For And Against Residential Property m

PROPERTY GROUP

o

Positives:

9

Control and transparency

> An asset people feel comfortable to own

- Can be highly geared

-> Australian property has performed well historically, especially during times of higher inflation
Negatives:

> Very low yielding

> Growth is typically in line with inflation, which is low

> Misperception that it doesn'’t ever fall in value

-> Negative gearing often misunderstood as a positive, but in a low growth environment it just means you are losing money
- Most Australians are over-exposed to this asset class

-> Hard to diversify by region and tenant unless you own more than one

> Typically a 6 month lease. The shorter the lease term generally the greater the risk

=
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Commercial Property Investment D)

PROPERTY GROUP

O  Commercial property remains attractive, providing investors with:

—~>  Solid yields (6.5%-9% per annum) 4 3 Shares

1t Property
Capital growth potential
L 1 Fixed interest
Tax efficiencies

Return

Diversification away from share market volatilities

%
9
7 1 Cash
9

Non-volatile returns

O  There are many ways in which someone can invest into this asset class:

> Via buying equities in listed property companies (CMW, DXS, WRT)

v

- Buying direct commercial asset yourself
-> Buying units in a managed property fund
O  Two main types of property exposure — listed and unlisted

O  Managed property funds are becoming more and more popular due to their
ability to provide regular monthly/quarterly income, along with decent capital
growth potential
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What We Can Expect In The Future D)

PROPERTY GROUP

O  Share Market:

- Volatile times for the Australian share market, corrections are due — equities have had a fantastic run over the past 12
months, how high can they go?

-> Once the share market has a slight correction, money will flood into cash and risk-adverse managed funds, term
deposit and alternative investments (gold etc)

O Cash:
> Cash rate to remain under 3% well into 2015
> Small increases to begin in 2015
O Commercial Property:
- Decent direct property funds will be flooded with capital

-> Managed property funds will still offer regular income and tax efficiencies

-> Deals containing new buildings, long leases and high yields will become harder to find with increased competition
within this market

Cromwell Property Group — The Financial Horizon Ahead
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What The FY15 Investor Should Be Looking For m

PROPERTY GROUP

O  Some primary fundamentals an investor should start
looking to incorporate in their portfolio:

> An annual yield of 6% and up — paid monthly or
quarterly

- An investment that preserves the original capital

- An investment that can provide some capital growth
potential

7
/¥ //

i1 11 TiEd/Fs)

r

> Risk-averse assets that are owned by a managed
fund (brand new building with a long lease to a
strong tenant)

-> Tax benefits and efficiencies

- Liquidity options — monthly or yearly

1111

O  What type of fund offers all this?
-> An unlisted managed property trust

Cromwell Property Group — The Financial Horizon Ahead



What Is An Unlisted Property Trust? (Cromwell )

PROPERTY GROUP

O  Aunit trust formed by a fund manager to invest in direct property, known
as a syndicate or a pool of properties known as a diversified trust.

O Ideally, the properties will have a long lease to a high quality tenant,
require minimal capital expenditure and be well located.

O  The trust will collect rent on a monthly basis and, after paying interest
and operating costs, the net amount will be paid to investors as
distributions either on a money or quarterly basis.

Often a significant percentage of the income will be tax deferred.

The fund manager will earn a management fee for managing the
property.

O Allows investors to obtain exposure to direct property without outlaying a
significant % of investable funds into one investment

- Typically minimum investment of $10,000
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-> Allows diversification across geographic regions.
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Artist’s impression of the Cromwell Box Hill Trust asset, Victoria.
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Benefits Of Including Property In Your Portfolio m

PROPERTY GROUP

O The Australian share market has seen a significant recovery over the past 3-6 months, with investor confidence returning to
the market

Most shareholders are chasing yields and stability of share price and potential for capital growth
Smooth investment returns
Reduces capital volatility

Increases likelihood of achieving investment goals

O O O O O

Property provides increasing, tax efficient income
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Who Should Invest In Direct Property? M

PROPERTY GROUP

Consider the following

Positives:
O Investors seeking a higher level of tax deferred income

O Investors seeking diversification from other asset classes such as shares, bonds and
residential property

O Investors with a longer investment timeframe

Negatives:

O  Typically illiquid although transfers can be processed at any time

O  Like most "growth investments”, it lost value during the GFC
O Like any investment, quality of the underlying asset is important
O Don't trade quality for yield
Self Funded Retirees Self Managed Super Funds

Cromwell Property Group — The Financial Horizon Ahead
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Key Investment Drivers M

PROPERTY GROUP

O An old saying is “the art is in the buying”
- Do thorough due diligence
O Net tangible asset backing
- Do you understand the impact of acquisition costs?
O Gearing
- When considering appropriate gearing, think like a banker and start by looking at the quality of your cash flow
O Quality of the property

- Ongoing capital expenditure, upgrading its Green rating and paying incentives to attract new tenants can be a
huge cost and are best avoided by retail investors

-> During the GFC, the average commercial building fell 20%. The A Grade sector fell less than 10%
O Quality of lease and tenant
-> 70 — 80% of your total return will come from your tenant so aim for government or blue chip tenants

O The financial strength and commitment of the parent is critical in a fund manager

Cromwell Property Group — The Financial Horizon Ahead



Historic Income Returns — Commercial Property m

PROPERTY GROUP

O  Commercial property includes offices, shopping centres, industrial and special purpose property such as hotels
O Income return is very stable and much higher than residential property
O Investment cycle is different to shares and residential property

Total return for direct commercial property
annual return on quarterly periods to March 2014

20%
15% -
9.3%
10% = L& & & & & & & & & & 32 _§ J
5%
0%
_gog - .
I Capital return
Income return
-10% — Total return
- e-e | ong-run average
-15% -

Mar-07 Mar-08 Mar-09 Mar-10 Mar-11 Mar-12 Mar-13 Mar-14

Source: IPD

= As at March 2014, annual total return was 9.3% comprised of 2 7.1% income return and 2.1% capital return.
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Cromwell’'s Unlisted Property Funds (Cromwell )

PROPERTY GROUP

Cromwell
Pt

O  Cromwell has run many successful syndicates and open ended
funds

O An extensive acquisition and due diligence process allows
Cromwell to find (or build) a high quality office building, find a
strong stable tenant and model the fund to pay investors an
attractive yearly yield

O Direct Property Funds

- Cromwell Riverpark Trust
Launched Feb 2009, closed Dec 2009

- Cromwell Ipswich City Heart Trust
Launched Dec 2011, closed Sept 2012

- Cromwell Box Hill Trust
Launched Dec 2012, closed April 2013

- Cromwell Property Trust 12
Launched Oct 2013, closed May 2014

-~ Cromwell Direct Property Fund
Launched Sep 2013, open-ended style investment

Riverpark Trust

Box Hill Trust Property Trust 12

Cromwell Property Group — The Financial Horizon Ahead 17



Cromwell’'s Product Range

(Cromwell)

PROPERTY GROUP

=D o

exposure to unlisted property

60%1
exposure
to listed
property

Initially
invests in
Cromwell
syndicates

Addition of diversified
funds expands product
offering

-~ Cater for needs of
major planning
groups and platforms

- Flow-through funds
with no direct
gearing

-~ Provides
diversification and
access to previously
closed investments

Gromu

l Cromwel Box

* INITIAL 5.25% FA MONTHLY DISTRIBUTIONS FORECAST
+ WP TD 100% TAX DEFERRED DISTRIBUTION
*+ 1 YEAR FIXED TERM

* 83% PRELEASED T0 ENERGEX LIMITED T0 2625
= AWARD WINNING ENVIRORMENTAL DESIGH

Riverpark Trust Ipswich Trust

1) The stated exposure is the expected exposure of the Cromwell Australian Property Fund. Actual exposure may differ.

=
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Box Hill Trust

(cromwelr) M

Property Trust 12

Cromwell Property Group — The Financial Horizon Ahead
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Funds cater to a wider range of Investor needs

(Cromwell)

PROPERTY GROUP

Syndicates Direct Australian Phoenix Property

Property Fund Property Fund Securities Fund
Liquidity 00000 L X JeNeNel ®90000 o000
Volatility ®@00O0O0 @@CO0O0 [ X X NoXe 00000
Diversity 00000 L X X NelNeo o000O L X X NeXel
Tax Deferral o000 L X X X o (X X NoNeo ®@®000
Yield 00000 L X X X Nel L X X NeNe ®®000

Meet retail investor  Provides Provides access to One of the highest

demand for ‘bricks
and mortar’ income
producing property
in a low interest
rate environment.

diversification for
investors and also
caters to larger
wealth managers
who need ongoing
access to
diversified unlisted
property.

highly diverse
listed and unlisted
property with some
liquidity.

rated property
securities funds in
Australia. Highly
liquid and focused
on long term total
returns.

Cromwell Property Group — The Financial Horizon Ahead
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Summary D)

PROPERTY GROUP

O Demand for high quality non-residential property will continue

O Fundamentals such as rental growth and vacancy rates are not

supporting price increases in the short term, but will recover over time
O In the meantime, own property with long term leases

O Office and some industrial and homemaker centres are our preferred

sectors

O  Growth prospects are slim for all asset classes worldwide, due to low

interest rates

O  Property (excluding residential) has not yet fully adjusted to lower

interest rates — this presents an opportunity

O Diversify away from overweight positions in equities and residential

property — diversification is your only protection in a volatile world
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The recently completed Ipswich City Heart Building, owned by the
Cromwell Ipswich City Heart Trust.
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((Cromwell )

PROPERTY GROUP

Thank you for your time
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