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Î÷ĀĆĲúÙÓçÙÿÙĀġ
Ćæ -ĆĥĀġĖĴ
Cromwell Property Group acknowledges and 
pays respects to past, present, and future 
Traditional Custodians of Australia and their 
Elders. We respect the cultural, spiritual, and 
educational practices of Aboriginal and Torres 
Strait Islander peoples.

çÙĀÓÀ
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Jonathan Callaghan, CEO 
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Jonathan Callaghan, CEO  

Financial results and capital management
Michelle Dance, CFO

Segment performance 
Jonathan Callaghan, CEO 

Key Priorities
Jonathan Callaghan, CEO
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K·ʶʺ ÓÙúíıÙĖĚ ĚĆúíÓ çĖĆĲġë

AUM increased

$5.0 billion (+13.6% on FY25)

NTA up 3.6% 

58cps (FY25: 56 cps) 

Operating profit 

$55.9 million (+1.5% on HY25)

Investment Portfolio valuations up 

$72.0 million (+3.6% on FY25)

Strong WALE1

5.1 years (FY25: 5.0 years)

High occupancy1 maintained

97.2% (FY25: 97.6%)

ESG progress: Maintained 2025 GRESB A Rating for Public Disclosure |  Achieved PRI five-star ratings for first public report | Investment Portfolio GRESB score up to 90/100 (from 78)

fēÙĖÀġíĆĀÀú ÿĆÿÙĀġĥÿ
ÌÀÎ÷ÙÓ ÌĴ À ĚġĖĆĀç ÌÀúÀĀÎÙ ĚëÙÙġ

zġĖĆĀç MĀıÙĚġÿÙĀġ sĆĖġæĆúíĆ
ĚĥēēĆĖġĚ çĖĆĲġë ĚġĖÀġÙçĴ

EíĀÀĀÎíÀú æúÙĳíÌíúíġĴ æĆĖ çĖĆĲġë
Kíçë úÙıÙúĚ Ćæ íĀġÙĖÙĚġ ĖÀġÙ ēĖĆġÙÎġíĆĀ

Low gearing1

30.2%

Liquidity

$418 million

Interest rate hedging

71.0%

1. Excluding 475 Victoria Ave, Chatswood, which is classified as held for sale 
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2ÙúíıÙĖíĀç çĖĆĲġë ġëĖĆĥçë ĚġÙÀÓĴˋ ÎĆĀĚíÓÙĖÙÓ ÙĳÙÎĥġíĆĀ

Acquisition of Terre Property 
Partners (TPP)
Integrating a highly skilled industrial team 

with a strong value-add track record, 

enhancing Cromwell's industrial capability.

súÀġæĆĖÿ ÙĳēÀĀĚíĆĀ

New wholesale office fund 
launched
A capital raise of ~$102 million 

underway for core Brisbane CBD asset.

`ÙĲ ÀĀÓ ÙĳíĚġíĀç ēĖĆÓĥÎġ çĖĆĲġë

Barton1 development 
advancing to plan 
In line with time and budget expectations, 

with completion scheduled for mid-2027.

Recapitalisation of new 
Cromwell Industrial Partnership 
(CIP) (CMW interest: 19.9%) targeting 

like-minded institutional capital partners. 

TPP also brings two live 
value-add projects onto 
Cromwell's industrialplatform
Kilsyth Connect (Melbourne) and 
Cavan Connect (Adelaide)
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zĥēēúĴ ēíēÙúíĀÙ ëÙÀıíúĴ ÎĆĀĚġĖÀíĀÙÓ2ĴĀÀÿíÎ ġĆ ēÙĖĚíĚġ ĆıÙĖ ġëÙ ÿÙÓíĥÿġlÙĖÿ

Å There is little relief in sight ς construction cost 
growth is expected to continue outpacing inflation.

Å The dynamic is particularly acute in QLD where 
infrastructure projects are competing for labour.

ÅOffice economic rents have increased by 50-70% since 
2020, with further increases expected. 

Å Industrial economic rents have increased by 60-90%.

Å Economic rents now comfortably exceed market rents 
across most sectors and markets.

Å The result is a heavily constrained supply pipeline 
across most sectors.

Å Step up in development activity unlikely 
until rents/valuations sufficiently appreciate.

-ĥĖĖÙĀġ ÿÀĖ÷Ùġ ÎĆĀÓíġíĆĀĚ ĥĀÓÙĖēíĀ ĚġĖÀġÙçíÎ ĆÌöÙÎġíıÙĚ
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2ÙıÙúĆēÿÙĀġ úÀĖçÙúĴ ĥĀæÙÀĚíÌúÙ
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fĀçĆíĀç ÓÙÿÀĀÓ ÀĀÓ úíÿíġÙÓ ĀÙĲ ĚĥēēúĴ ÌĆÓÙ ĲÙúú æĆĖ À ġíçëġÙĀíĀç Ćæ ıÀÎÀĀÎĴ ĖÀġÙĚ ÀÎĖĆĚĚ ÎĆÿÿÙĖÎíÀú ĖÙÀú ÙĚġÀġÙˋ ĚĥēēĆĖġíĀç ġëÙĆĥġúĆĆ÷ æĆĖ ĖÙĀġÀú çĖĆĲġë
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zġĖĆĀç úĆÎÀúúĴ æĆÎĥĚÙÓ ēúÀġæĆĖÿ

$2.2 billion
Total AUM1

72+
tenant-customers

$2.0 billion
Total AUM2

145+
tenant-customers

Oyster

`ÙĲ »ÙÀúÀĀÓĥĚġĖÀúíÀ

$0.8 billion
Total AUM

415+
tenant-customers

Investment Portfolio Investment Management

31 
properties

8
properties1

1. Including Barton1, ACT development, currently under construction. 
2. Includes Victoria Avenue, Chatswood, NSW.

15
properties

GĖĆĥēÀĚĚÙġĚ ĥĀÓÙĖÿÀĀÀçÙÿÙĀġˊ ̘ʹːÌɹíúúíĆĀ

2

1

1

Adelaide

6

Townsville 1

Canberra 1

2

4

AUSTRALIA

$4.2 billion1,2

Brisbane

Sydney

Melbourne

1
1

Queanbeyan

Investment Portfolio properties

Investment Management properties

Under construction

3

230k+
sqm of NLA1

317k+
sqm of NLA



- v f _ µ 8 Z Z s v f s 8 v ¢ · G v f ¦ s̱ K · ʶ ʺ v 8 z ¦ Z ¢ z ʽ

EíĀÀĀÎíÀú
ĖÙĚĥúġĚ ÀĀÓ
ÎÀēíġÀú
ÿÀĀÀçÙÿÙĀġ

ʽNexus North Industrial Estate, Salisbury South, SA



- v f _ µ 8 Z Z s v f s 8 v ¢ · G v f ¦ s̱ K · ʶ ʺ v 8 z ¦ Z ¢ z ʵʴ- v f _ µ 8 Z Z s v f s 8 v ¢ · G v f ¦ s̱ K · ʶ ʺ v 8 z ¦ Z ¢ z

1. See Appendix for further details of segment results, operating profit and reconciliation to statutory profit.
2. AUM includes investment properties and other assets.

Operating profit1

$55.9 million 
(equivalent to 2.13 cps)

Statutory profit1 

$99.3 million 
(equivalent to profit of 3.79cps) 

NTA per unit 

$0.58
(FY25: $0.56)

Gearing4,5

30.2%
(FY25: 28.2%)

Liquidity3

$418.0 million
(FY25: $504.3 million)

Interest rate hedging5

71.0%
(FY25 78.0%)

Distributions 

1.50cps
(71% of FFO)

Weighted average debt maturity5

2.4 years
(FY25: 2.9 years)

FFO

$55.3 million 
(equivalent to 2.11 cps)

K·ʶʺ æíĀÀĀÎíÀú ĚĥÿÿÀĖĴ

fıÙĖıíÙĲ EíĀÀĀÎíÀú ēĆĚíġíĆĀ

Assets under management2

$5.0 billion

Interest rate hedge term

2.8 years
(FY25: 2.6 years)

3. Cash and cash equivalents plus available undrawn commitments.
4. Calculated as (Total borrowings less cash) / (Total tangible assets less cash). Total tangible assets excludes Right to Use assets recorded in 
accordance with AASB16 Leases.
5. Excluding the JV Syndicated loan facility associated with 475 Victoria Ave, Chatswood, which is classified as held for sale.

AFFO

$28.9 million 
(equivalent to 1.11 cps)
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K·ʶʺ ÙÀĖĀíĀçĚ ĆıÙĖıíÙĲ

1. Net financing costs includes interest expense net of interest revenue. 
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K·ʶʺ
˜̘˫_˝

K·ʶʹ
˜̘˫_˝

-ëÀĀçÙ
˜̧˝

Investment portfolio EBIT 76.4 туΦлόнΦм҈ύ

Investment and asset management EBIT 7.6 пΦлфлΦл҈

Co-investments EBIT 0.5 0.4 25.0%

Total Continuing Segment EBIT 84.5 82.4 2.5%

Discontinued European operations EBIT - нмΦтόмллΦл҈ύ

Segment EBIT 84.5 млпΦмόмуΦу҈ύ

Corporate costs (13.4) όмуΦсύнуΦл҈

Group EBIT 71.1 урΦрόмсΦу҈ύ

Net financing costs1 (15.2) όнуΦфύ47.4%

Operating income tax expense - όмΦрύмллΦл҈

Segment Profit 55.9 ррΦммΦр҈

Reflects higher fees from funds managed by 
/ǊƻƳǿŜƭƭΩǎ tƘƻŜƴƛȄ tƻǊǘŦƻƭƛƻǎ W± ŀǎ ǿŜƭƭ ŀǎ 
fees in relation to Barton1 development. 

/ǊƻƳǿŜƭƭΩǎ 9ǳǊƻǇŜŀƴ ǇƭŀǘŦƻǊƳ ǿŀǎ ǎƻƭŘ ƛƴ 
December 2024. 

HY25 corporate costs include $4.0 million 
relating to the European platform and 
further savings from ongoing cost control 
initiatives. 

Reduction following debt repayments from 
Europe sale proceeds (including CEREIT), 
partially offset by increased borrowings for 
investment in CIP and Barton1 
development costs, and higher rates on 
variable debt

fēÙĖÀġíĀç ēĖĆæíġ
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+ÀúÀĀÎÙ ĚëÙÙġ ēĆĚíġíĆĀÙÓ ġĆ ĚĥēēĆĖġ çĖĆĲġë

ĚĚÙġĚ
K·ʶʺ
˜̘_˝

E·ʶʹ
˜̘_˝

Investment property 2,087.0 2,015.0

Equity accounted investments 70.7 21.2

Inventories 42.6 23.8

Other 201.5 210.4

Total assets 2,401.8 2,270.4

ZíÀÌíúíġíÙĚ

Borrowings (736.6) (675.9)

Other (151.2) (140.6)

Total liabilities (887.8) (816.5)

Net assets 1,514.0 1,453.9

NTA per security $0.58 $0.56

Gearing1 30.2% 28.2%

Look Through Gearing2 31.5% 28.2%

Liquidity3 418.0 504.3

1. Calculated as (total borrowings less cash) / (total tangible assets less cash). Total tangible assets excludes Right to Use assets recorded in accordance with AASB16 Leases.Excluding the JV Syndicated loan facility associated with 475 Victoria Ave, Chatswood, which is classified as held for sale.
2. Look-ǘƘǊƻǳƎƘ ƎŜŀǊƛƴƎ ǊŜŦƭŜŎǘǎ ǘƘŜ DǊƻǳǇΩǎ ǇǊƻǇƻǊǘƛƻƴŀƭ ǎƘŀǊŜ ƻŦ ŘŜōǘ ǿƛǘƘƛƴ Ƨƻƛƴǘ ǾŜƴǘǳǊŜǎ ŀƴŘ Ŏƻ-investments, in addition to on-balance sheet borrowings.Excluding the JV Syndicated loan facility associated with 475 Victoria Ave, Chatswood, which is classified as held for sale.
3. Liquidity represents cash and cash equivalents plus available undrawn commitments as at 31 December 2025.
4. ²ŜƛƎƘǘŜŘ ŀǾŜǊŀƎŜ ƘŜŘƎŜ ƳŀǘǳǊƛǘȅ ƻŦ ŀƴ ŜƴǘƛǘȅΩǎ ƛƴǘŜǊŜǎǘ ǊŀǘŜ ƘŜŘƎƛƴƎ ƛƴǎǘǊǳƳŜƴǘǎΣ ŎŀƭŎǳƭŀǘŜŘ ōȅ ǿŜƛƎƘǘƛƴƎ ŜŀŎƘ ƘŜŘƎŜΩǎ ǊŜƳŀƛƴing duration by its notional amount relative to the total hedged portfolio
5. ²ŜƛƎƘǘŜŘ ŀǾŜǊŀƎŜ ƘŜŘƎŜ Ŏƻǎǘ ǊŜǇǊŜǎŜƴǘǎ ǘƘŜ ŀǾŜǊŀƎŜ ŦƛȄŜŘ ǊŀǘŜ ǇŀȅŀōƭŜ ǳƴŘŜǊ ǘƘŜ DǊƻǳǇΩǎ ƛƴǘŜǊŜǎǘ ǊŀǘŜ ƘŜŘƎƛƴƎ ƛƴǎǘǊǳƳŜƴǘǎ ƻǳǘstanding at 31 December 2025 (including swaps, caps and collars), weighted by notional amounts. For all options (caps and collars) the worst case rate is applied.
6. Weighted average debt cost is a 'point in time' number calculated using current credit margins, the cost of floating rate debt in place and the interest rate hedge portfolio at 31 December 2025.

Weighted average 
debt cost6

4.8%

Weighted average 
hedge maturity4

2.4 years

Interest rate hedging

71.0%

Weighted average 
hedge cost5

3.1%

Valuation gain of assets in the Investment Portfolio of $72.0 million, +3.6% 
on 30 June 2025 valuations.

The increase in equity accounted investments relates to the acquisition of 
19.9% stake in CIP. 

Increase in borrowings included acquisition of 19.9% stake in CIP and 
Barton1 development costs.

NTA increase primarily due to 2 cps increase of Investment Portfolio 
valuations over the period.

Gearing remains at the lower end of our target range.



- v f _ µ 8 Z Z s v f s 8 v ¢ · G v f ¦ s̱ K · ʶ ʺ v 8 z ¦ Z ¢ z ʵʷ

MĀıÙĚġÿÙĀġ
sĆĖġæĆúíĆ

ʵʷʵʷ700 Collins Street, Melbourne, VIC
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zġĖĆĀç ēĆĖġæĆúíĆ æĥĀÓÀÿÙĀġÀúĚ

1. Excluding 475 Victoria Ave, Chatswood, which is classified as held for sale 

2. IncludesBarton1, currently under development.

3. Including non-binding heads of agreement.

New or renegotiated leases 
during HY261,3

23,702 sqm

Portfolio occupancy (by NLA)1

97.2%
(FY25: 97.6%)

Weighted average cap rate

7.15%
(FY25: 7.07%)

Portfolio value1,2

$2.1 billion
(FY25: $2.1 billion)

Weighted average lease 
expiry1 

5.1 years 
(FY25 5.0 years)

ʵʸ

Core assets across key 
East Coast markets1

8

ÅValuations at31 December 2025up $72 million (+3.6% since FY25), driven largely 

by leasing at 400 George Street, Brisbane.

ÅPortfolio cap rate expanded by 8bps to 7.15%, offset by leasing progress and 

market rental growth.

ÅPortfolio income remains robust, underpinned by 97.2% occupancyand active 

tenant engagement across the portfolio.

31%

47%

12%

10%

2íıÙĖĚíæíÎÀġíĆĀ ÌĴ zġÀġÙ
˜ÌĴ ıÀúĥÙ˝

QLD NSW ACT VIC

44%

26%

13%

9%
2%

5%

2íıÙĖĚíæíÎÀġíĆĀ ÌĴ ġÙĀÀĀġ ġĴēÙ

Government Agencies Transport & Logistics

Professional Services Technology

Education Other
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ÎġíıÙ ÀĚĚÙġ ÿÀĀÀçÙÿÙĀġ ĚĥēēĆĖġĚ ıÀúĥÀġíĆĀĚ

ÅOver 23,702sqm of new or renegotiated leases over last 6 months, representing 
~10% of total NLA.

ÅMaterial lease expiries in FY27 of ~20,000 sqm at 400 George Street, Brisbane 
have been extended to 2030 following the exercise of a three-year lease option 
by QLD State Government.

ÅThe speculative suite strategy continues to support positive leasing momentum at 
207 Kent Street, Sydney with over 2,300 sqm of space leased in the half-year.
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Vacant 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036

ʺlÿĆĀġë ÎëÀĀçÙ ġĆ úÙÀĚÙ ÙĳēíĖĴ ēĖĆæíúÙ
˜ÌĴ `Z ˝

Jun-25 Dec-25

ÅA resilient, high-quality tenant mix and steady occupancy underpin income 
security, with the top five tenants accounting for more than68% of portfolio 
income.

Å/ǊƻƳǿŜƭƭΩǎ Facilities Management team was named FM Organisation of the 
Year by the Facilities Management Association of Australia, reflecting 
operational excellence and strategic value.

Å GRESB score strengthened by 12 points to 90/100, driven by renewed Green 
Starcertifications.This result is an11 point outperformance against the 
GRESBaverage of 79.

Top 5 Tenants
% of Gross 

Income
Credit Rating

1. Qantas Airways Limited 20.5% Baa2 

2. Australian Federal Government 19.3% AAA

3. QLD State Government 12.7% AA+

4. NSW State Government 11.7% AAA

5. Technology One Limited 4.4% -

Total 68.6%
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-ÀēíġÀú íĀıÙĚġÿÙĀġ ÀúíçĀĚ ġĆ ÎĥĖĖÙĀġ ÀĀÓ æĥġĥĖÙ ĆÎÎĥēíÙĖ ĀÙÙÓĚ

ÅRefurbishment works at Kent Street continue to 
support the leasing strategy, including delivery of 
premium, move-in-ready speculative fit-outs with 
upgraded services and amenities. 

ÅLandlord works have also enhanced the quality and 
functionality of the space, supporting lease 
renewal and long-term asset performance.

ʶʴʻ WÙĀġ zġĖÙÙġˋ zĴÓĀÙĴ
zēÙÎĥúÀġíıÙ æíġĆlĥġ ÀĀÓ ĖÙæĥĖÌíĚëÿÙĀġ

ÅLandlord works completed following major FY25 
lease renewals.

Å Improvements enhance space quality and support 
tenant requirements.

ÅUpgrades included amenity refurbishments, 
energy-efficient lighting, new flooring and tenancy 
reconfiguration.

ÅWorks improve overall amenity and operational 
efficiency.

ʹʸʴ µíÎ÷ëÀÿ zġĖÙÙġˋ EĆĖġíġĥÓÙ ²ÀúúÙĴ
ZÀĀÓúĆĖÓ ĲĆĖ÷Ě

ÅBMS upgraded to a modern, energy-efficient 
platform.

ÅEnhances reliability, performance and energy 
management.

ÅSupports stronger NABERS outcomes and more 
responsive building operations.

Å Improves comfort and long-term performance for 
current and future occupants.

ʸʴʴ GÙĆĖçÙ zġĖÙÙġˋ +ĖíĚÌÀĀÙ
+ĥíúÓíĀç _ÀĀÀçÙÿÙĀġ zĴĚġÙÿ ˜+_z˝ ĥēçĖÀÓÙ
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MĀıÙĚġÿÙĀġ
ÿÀĀÀçÙÿÙĀġ

ʵʻ
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GĖĆĲġë ÀĀÓ ÓíıÙĖĚíæíÎÀġíĆĀ íĀ úĆÎÀú íĀıÙĚġÿÙĀġ ÿÀĀÀçÙÿÙĀġ ēúÀġæĆĖÿ

ÅϷнΦу ōƛƭƭƛƻƴ ƻŦ ŦǳƴŘǎ ǳƴŘŜǊ ƳŀƴŀƎŜƳŜƴǘ ŀŎǊƻǎǎ /ǊƻƳǿŜƭƭΩǎ LƴǾŜǎǘƳŜƴǘ aŀƴŀƎŜƳŜƴǘ 
platform.

ÅGrowth driven by the purchase of TPP, bringing additional AUM of $567 million.

ÅCromwell Direct Property Fund holds 71 assets valued at $470.3 million.

Å5 direct assets valued at $396.5 million (+1.3% increase since 30 June 2025). 

ÅCommenced an asset realisation and wind-up process, to fulfil Periodic 
Liquidity event. 

ÅSale of 545 Queen Street settled on 19 December 2025, with the Fund 
receiving $77 million in net proceeds after selling costs.

ÅOccupancy remains high and unchanged at 96.4%2 with tightened cap rate of 
7.7%2.

ÅEnergex House, held by Cromwell Riverpark Trust was revalued down 1.9% to $265 
million, although maintains 99.8% occupancy, underpinning income security.

ÅCromwell Property Trust 12 investment term extension to end December 2027 
approved by investors in October 2025. Asset valuation was unchanged at $81.0 
million, WALE of 4.6 years and 99.3% occupancy.

WÙĴ ÀÎġíıíġíÙĚ

1. 5 direct assets and 2 assets in underlying unit trusts (valued at $73.8 millionon a look-through basis).
2. Calculated on 5 directly owned property assets.

MĀıÙĚġÿÙĀġ ÿÀĀÀçÙÿÙĀġ ēĖĆÓĥÎġ çĖĆĲġë ÌĴ ıÀúĥÙ ˜ÿíúúíĆĀ˝

Cromwell Funds 
Management and 
Phoenix Portfolios won 
Zenith 2025 Award in 
Australian Real Estate 
Investment Trust (A-REIT) 
category

73%

27%

2íĖÙÎġ ēĖĆēÙĖġĴ ÌĴ ĚÙÎġĆĖ
ÓíıÙĖĚíæíÎÀġíĆĀ
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Cromwell Industrial Partnership

Developments integrated through TPP
acquisition

Cromwell Direct Property Fund

Cromwell Property Trust 12

Cromwell Riverpark Trust

Victoria Ave, Chatswood joint venture

Oyster Property Group (50% interest)

Cromwell Listed Securities Funds



- v f _ µ 8 Z Z s v f s 8 v ¢ · G v f ¦ s̱ K · ʶ ʺ v 8 z ¦ Z ¢ z ʵʽ

MĀÓĥĚġĖíÀú ÎÀēÀÌíúíġĴ ĚġĖÙĀçġëÙĀÙÓ ġëĖĆĥçë ēúÀġæĆĖÿ ÀÎĕĥíĚíġíĆĀ

ÅCromwell completed the acquisition ofTPP in December 2025, together with a 
19.9% stake in CIP, adding a further $567 million of industrial assets under 
management.

ÅThe TPP teambrings deep sector expertise to Cromwell, a strong track record, 
and an experienced team with detailed knowledge of the portfolio they 
manage. 

Å In addition to CIP, the platform manages two additional development sites, 
ōŜƛƴƎ ƳƻǾŜŘ ƻƴǘƻ ǘƘŜ /ǊƻƳǿŜƭƭ ǇƭŀǘŦƻǊƳΣ ŘŜƳƻƴǎǘǊŀǘƛƴƎ ǘƘŜ ǘŜŀƳΩǎ ǎǘǊƻƴƎ 
value-add capability across complex industrial projects.

1. Kilsyth Connect, Melbourne
Repositioning of a strategic infill 3.7-hectare industrial estate in a sub 1 
per cent vacancy market. 

2. Cavan Connect, Adelaide
Delivery and handover of a 7,200 square metre facility for DGL Group 
at a well located five-hectare logistics estate, designed for complex 
operational requirements. 
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-ĆlíĀıÙĚġÿÙĀġ ÌĥíúÓĚ íĀÓĥĚġĖíÀú ĚÎÀúÙ ÀĀÓ ĚĥēēĆĖġĚ ēúÀġæĆĖÿ çĖĆĲġë

-Ms ēĆĖġæĆúíĆ ĆıÙĖıíÙĲ
˟ɻ ʽːʽ̧ ĆĲĀÙĖĚëíē ĚġÀ÷Ù ÀÎĕĥíĖÙÓ

ÅLogistics portfolio of 7 assets valued at 
$466 million and WACR of 6.09%. 

ÅAssets are located inestablished 
precincts of Bayswater (VIC) and 
Salisbury South and Port Adelaide (SA).

ÅTotal portfolio NLA of 190,440 sqm, 
leased to high quality tenant base

ÅWALE of 4.95 years with occupancy of 
98.4%, providing ongoing stable income.

ÅGrowth strategy includes bringing in new 
capital partners to accelerate growth, 
with a focus on opportunities on 
!ǳǎǘǊŀƭƛŀΩǎ 9ŀǎǘ /ƻŀǎǘΦ
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sĆĖġæĆúíĆ úÙÀĚÙ ÙĳēíĖĴ ēĖĆæíúÙ
˜ÌĴ ÀĖÙÀ˝

Top 5 Tenants % of Gross Income

1 Raytheon 15.9%

2 Coca-Cola 12.8%

3 Noumed 12.4%

4 Incitec 7.5%

5 Wengfu 6.3%

Total 54.9%

SA
70%

VIC
30%

sĆĖġæĆúíĆ
ÓíıÙĖĚíæíÎÀġíĆĀ

(by state)

Portfolio value1

$472 million
(FY25: $2.1 billion)

Core assets

7

Cap rate

6.1%

Occupancy

98.4%

WALE (years)

4.95

1. Includes cash and other non-direct assets



- v f _ µ 8 Z Z s v f s 8 v ¢ · G v f ¦ s̱ K · ʶ ʺ v 8 z ¦ Z ¢ z ʶʵ

GĖĆĲġë ġëĖĆĥçë ÓÙĖlíĚ÷ÙÓ ÓÙıÙúĆēÿÙĀġ

Å Development of a 19,800 sqm 
office buildingin Barton, ACT on 
existing Cromwell landholding.

Å 100% pre-leasedto a major 
Commonwealth Government 
department on 15-year leasewith 
a 5-year extension option.

Å The fixed-price contract, secured 
pre-lease, and strong tenant 
covenant position, makes this a 
rare and compelling opportunity 
for recapitalisation with new 
partners.

+ÀĖġĆĀʵ

Office area

19,800 sqm

NABERS Energy Base 
Building Target Rating

Levels

6 above ground plus 
basement car parking

Building services

All electric

¢íÿÙúíĀÙ ÀĀÓ ēĖĆçĖÙĚĚ

2025: Construction commencement

2026: Construction delivery:

Å Core structure is complete to 
Level 2

Å Basement structure is 
complete

Å Above ground structure on 
track to top out mid-2026.

2027: Completion expected middle 
of the year 

ʶʵ

6-star
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WÙĴ ēĖíĆĖíġíÙĚ

ʶʶ
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fĀçĆíĀç çĖĆĲġë Ćæ ġëíĖÓēlÀĖġĴ ¦_
Å Continue to expand the Cromwell platform through the launch of new products, focused on industrial, 

office and retail sectors.

Å Capital deployment to drive investment management growth via platform acquisitions.

Å Focus on strategic, value-add opportunities in Australia's core sectors, alongside capital partners.

_ÀíĀġÀíĀ ĚġĖĆĀç MĀıÙĚġÿÙĀġ sĆĖġæĆúíĆ ĆÎÎĥēÀĀÎĴ ġĆ ĚĥēēĆĖġ íĀÎĆÿÙ
Å Continue targeted leasing campaigns and value-add initiatives that enhance rent reversion and leasing 

outcomes to maintain high occupancy and grow WALE.

_ÙÀĚĥĖÙÓ ÓÙēúĆĴÿÙĀġ Ćæ ÌÀúÀĀÎÙ ĚëÙÙġ
Å Preserve gearing headroom to enable opportunistic transactions.

Å Manage refinancing proactively to protect interest costs and maintain liquidity.

GĥíÓÀĀÎÙˊ¢ëÙ GĖĆĥē ĖÙÀææíĖÿĚ íġĚ ÙĳēÙÎġÀġíĆĀ Ćæ ÀĀ ÀĀĀĥÀú ÓíĚġĖíÌĥġíĆĀ Ćæ ʷːʴ ÎÙĀġĚ
ēÙĖ ĚÙÎĥĖíġĴ æĆĖ ġëÙ ʶʴʶʺ æíĀÀĀÎíÀú ĴÙÀĖˋ ġĆ ÌÙ ēÀíÓ ĕĥÀĖġÙĖúĴː

WÙĴ ēĖíĆĖíġíÙĚ ʶK E·ʶʺ

ʶʷ207 Kent Street, Sydney, NSW
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Jonathan Callaghan
Chief Executive Officer
jonathan.callaghan@cromwell.com.au 
Phone: +61 7 3225 7777

Michelle Dance 
Chief Financial Officer
michelle.dance@cromwell.com.au
Phone: +61 7 3225 7777

Libby Langtry
Investor Relations Manager
libby.langtry@cromwell.com.au 
Phone: +61 2 8278 3690

ʶʸ

EĆĖ ÿĆĖÙ íĀæĆĖÿÀġíĆĀˋ ēúÙÀĚÙ ÎĆĀġÀÎġˊ

11-13 Robinson Street, Dandenong, VIC


