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Cromwell Property Group Overview
Cromwell Property Group upon completion of the sale of the European Funds Management Platform

A strong, locally focused platform

Fully integrated platform 
Building value and efficiency 

through integrated funds, 
investment, property and 

development management 
capabilities

Defensive investment 
portfolio 

Strong cash flows, anchored 
by 68.1% of income from 
Government, Qantas and 

Metro Trains

Active asset manager 
Driving positive leasing 

outcomes. Specialising in 
value adding projects and 

asset transformations. 

Strong governance 
Top tier ESG and Corporate 

Governance Reporting. 
Delivering revitalized, 

sustainable assets through 
decarbonization and emissions 

reduction activities. 
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Cromwell Property Group Overview
Cromwell Property Group as at 30 June 2024

Australia

�1.5 billion
Total AUM

8
properties2

122k+
Sqm of NLA

100+
tenants

Investment portfolio Funds Management

�2.2 billion
Total AUM1

8
properties

247k+
Sqm of NLA

100+
tenants

New Zealand

Oyster

�0.8 billion
Total AUM

34
properties2

395+
tenants

1. Investment Portfolio valuation of $2.2 billion relates to investment properties only, and not other assets.
2. Excluding Boundary Street Spring Hill asset, sold during August 2024.
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1. LVR calculated as Debt / Directly owned properties (excludes investments in underlying trusts).”
2. As of 30 June 2024, calculated based on GAV, and includes management fee, annual administration costs and indirect costs
3. Effective 13 January 2025, CFML has temporarily suspended accepting applications into CDPF, and offering the CDPF Distribution Reinvestment Plan.  Refer to Fund Updates for further 

information: Continuous Disclosure & Updates - Cromwell Funds Management

Cromwell Direct Property Fund – Key Statistics
As at 31 December 2024 (unless otherwise indicated)

Investment Class Unlisted Property

Minimum 
Investment $10,000

Distributions Monthly

Management fee2 1.45% of gross assets

Status3

CLOSED

Unit Price

$0.7515 

Suggested timeline

5 years

WALE

3.6 years

Distribution Yield

6.3% p.a.
4.75 cents per unit, per 
annum 

Gearing

51.1% look through gearing

47.9% fund level gearing

Loan to valuation ratio (LVR)

53.1% 
Fund level LVR1

https://www.cromwell.com.au/invest/cromwell-direct-property-fund/continuous-disclosure-and-updates/
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Fund Characteristics

Asset Class Direct Property

Distributions Monthly (4.75cpu, per annum)1

Performance Benchmark MSCI/IPD Unlisted Retail Property Fund Core Index

Investment Objective Aims to provide investors with a monthly tax deferred income stream with the potential for capital growth.

Liquidity
Limited Monthly Withdrawal Facility, Please note that as per the Update to Cromwell Direct Property Fund 
dated 4th March 2024, DPF will cease to offer redemptions under further notice, subject to review.
Full Periodic Withdrawal Opportunity every five years with next due July 2025.

Borrowing Policy Targeting Look-through gearing of no more than 50%.

1. Distributions were reduced to 4.75cpu as at 1st January 2024



77

 Regular income stream – monthly distributions with potential for tax-deferred income1

 Fund co-invests into other unlisted property Trusts

 Fixed rental increases over entire portfolio

 Targeting maximum gearing of 50% on a look-through basis

 Limited monthly, Please note that as per the Update to Cromwell Direct Property Fund dated 4th March 2024, DPF will cease to 
offer redemptions under further notice, subject to review.

  Periodic Withdrawal Opportunity– July 2025

Fund Overview
Invests in a diversified portfolio of non-residential commercial property

1) Tax consequences are not guaranteed
2) As at 31 December 2024, calculated on a look-through basis
3) Distribution reduced to 4.75cpu as at 1st January 2024

Monthly distribution currently

4.753 cents
Per unit, per annum

Distributions

Weighted average lease expiry

3.6 years

WALE

Strong Tenant Profile2 

Tenant type by income

11 Farrer Place, Queanbeyan NSW 19 George Street, Dandenong VIC 420 Flinders Street, Townsville QLD

42.0%

14.0%

44.0%

Government Listed Company Other



81. After fees and costs. Performance data for periods longer than one year have been annualised. Past performance is not a reliable indicator of future performance 

Cromwell Direct Property Fund Income/Capital Return 
As at 31st December 2024

Performance1 as at 31 
December 2024

1 Year 3 Year 5 Year Since Inception 
(August 2013) 

Distribution 5.80% 6.00% 6.00% 6.00%

Growth -17.80% -17.70% -10.0% -2.50%

Total -13.00% -12.70% -4.60% 3.40%
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Geographic Diversification by Income1Property Portfolio1

The Investments
As at 31 December 2024

11%

3%

11%

17%

6%14%

26%

12%

Energex House, Newstead QLD

19 George Street, Dandenong, VIC

420 Fl inders  Street, Townsvi l le

O'Riordan St (Mascot)

Farrer Place Queanbeyan

545 Queen Street Brisbane

100 Creek Street Brisbane

95 Grenfel l  St, Adela ide SA

65%

22%

10%
3%

Geographic Diversification - by Income

QLD NSW SA VIC
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19 George Street
19 George Street, Dandenong VIC

Farrer Place Queanbeyan
11 Farrer Place, Queanbeyan NSW

420 Flinders Street
420 Flinders Street, Townsville QLD

Energex House
33 Breakfast Creek Road, Newstead QLD

100 Creek Street
100 Creek Street, Brisbane QLD

545 Queen Street
545 Queen Street, Brisbane QLD

Altitude Corporate Centre
163-175 O’Riordan Street, Mascot NSW

95 Grenfell Street
95 Grenfell Street, Adelaide SA

1. The Fund holds an indirect interest in the property via an investment in the underlying managed investment scheme, of which CFM is the responsible entity. The underlying scheme is closed to investment. For further information, see Section 9.7 of the PDS.

Portfolio Diversification
As at 31 December 2024

Government tenants Government tenants Government tenants Government tenants 

Blue chip tenants Blue chip tenants Blue chip tenants Blue chip tenants
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Lease Expiry Profile (by NLA) 
As at 31 December 2024

Tenant % of Gross Income

Energex Ltd 21.1%

Commonwealth of Australia 8.2%

Winc Australia 6.5%

Government Property NSW 5.5%

Minister for Infrastructure & Transport (SA Govt) 5.2%

The Fund’s top five tenants (by percentage of gross income)

5%

8%

11%

24%

22%
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25%

0.00%

5.00%

10.00%

15.00%

20.00%

25.00%

30.00%

Vacant FY 2025 FY 2026 FY 2027 FY 2028 FY 2029 Thereafter
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11 Farrer Place
11 Farrer Place, Queanbeyan, NSW

Property Details

Ownership Cromwell Direct Property Fund

Acquired December 2019 (DPF acquired)

NLA 6,300 sqm

Occupancy 100%

WALE 3.4 years

NABERS Energy 5.5 Stars

NABERS Water 5.5 Stars

Tenant NSW State Government

Property Description
Farrer Place is a four-storey A-grade office building constructed in 2008, 
featuring a rooftop garden and terrace area, basement carpark accommodating 
up to 109 vehicles, and typical floor plates averaging 1,400 square metres.
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Farrer Place Queanbeyan, NSW
11 Farrer Place, Queanbeyan, NSW 2620
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Energex House 
33 Breakfast Creek Road, Newstead QLD

Property Details

Ownership Cromwell Riverpark Trust

Acquired June 2009

NLA 30,604 sqm

Occupancy 100%

WALE 5.4 years

NABERS Energy 6.0 Stars

NABERS Water 4.5 Stars

Major tenant Energex Limited

Property Description
Energex House is an A-Grade office building, acquired by the Cromwell 
Riverpark Trust in 2009, and forms part of the $1.1 billion Gasworks urban 
renewal project.
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Energex House 
33 Breakfast Creek Road, Newstead QLD
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Altitude Corporate Centre 
163-175 O’Riordan Street, Mascot, NSW

Property Details

Ownership Cromwell Direct Property Fund

Acquired June 2019

NLA 13,493 sqm

Occupancy 99.4%

WALE 3.2 years

NABERS Energy 5.5 Stars

NABERS Water 4.5 Stars

Tenant

Electrolux
Winc
Civica
Bisley

Property Description
Situated in one of Metropolitan Sydney’s strongest growth markets, the 
building offers views over Mascot, and offers convenient access to 
transportation. The recently refurbished building has a range of amenities, 
including end-of-trip facilities, an onsite cafe, and parking for up to 355 cars.
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Altitude Corporate Centre 
163-175 O’Riordan Street, Mascot, NSW
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420 Flinders Street 
420 Flinders Street, Townsville, QLD

Property Details

Ownership Cromwell Direct Property Fund

Acquired December 2018

NLA 7,929 sqm

Occupancy 100%

WALE 3.5 years

NABERS Energy 5.5 Stars

NABERS Water 5.0 Stars

Tenant Energy Queensland (Ergon)
National Australia Bank (NAB)

Property Description
Prominently positioned on the main street of the CBD, 420 On Flinders offers 
the ability to capitalise on an economy that is geared for growth over the next 
decade. 
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545 Queen Street
545 Queen Street, Brisbane, QLD

Property Details

Ownership Cromwell Direct Property Fund

Acquired May 2021

NLA 13,367 sqm

Occupancy 92.9%

WALE 2.6 years

NABERS Energy 6.0 Stars

NABERS Water 4.5 Stars

Major tenant Sonic Healthcare, Calibre Professional Services, CSG 
International, Federal Government, Superloop

Property Description

545 Queen Street is an A-grade office building is located on a 2,735 sqm 
parcel of land at the entrance to the Brisbane CBD’s ‘Golden Triangle’.
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545 Queen Street
545 Queen Street, Brisbane, QLD
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100 Creek Street
100 Creek Street, Brisbane, QLD

Property Details

Ownership Cromwell Direct Property Fund

Acquired December 2021

NLA 20,000 sqm

Occupancy 95.2%

WALE 3.1 years

NABERS Energy 5.0 Stars

NABERS Water 4.5 Stars

Property Description
100 Creek Street is a 24-storey office tower featuring floor-to-ceiling glass 
providing excellent natural light. The building has a total net lettable area of 
20,223 sqm with rental income underpinned by a diverse mix of tenants.
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100 Creek Street
100 Creek Street, Brisbane, QLD
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95 Grenfell Street
95 Grenfell Street, Adelaide SA | Added to portfolio 1 April 2022

Property Details

Ownership Cromwell Direct Property Fund

Acquired April 2022

NLA 11,215 sqm

Occupancy 82.9%

WALE 4.9 years

NABERS Energy 4.5 Stars

NABERS Water 4.5 Stars

Property Description
Located at 95 Grenfell Street in Adelaide’s CBD, the A-grade, 11-storey 
Chesser House was added to Cromwell Direct Property Fund (Fund) in April 
2022. The building has a total net lettable area of 11,121 sqm with rental 
income underpinned by government and blue-chip tenants.
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95 Grenfell Street
95 Grenfell Street, Adelaide SA | Added to portfolio 1 April 2022
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George Street
19 George Street, Dandenong, VIC

Property Description
The 19 George Street building is a seven-level commercial office building in 
the outer Melbourne suburb of Dandenong, which reached practical 
completion in December 2015.

Property Details

Ownership Cromwell Property Trust 12

Acquired December 2013

NLA 13,865 sqm

Occupancy 97.9%

WALE 5.6 years

NABERS Energy 5.5 Stars

NABERS Water 5.5 Stars

Tenant Australian Tax Office
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George Street
19 George Street, Dandenong, VIC
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Liquidity

• Withdrawals are limited and cannot be guaranteed.  Please note as per the Update to Cromwell Direct Property Fund dated 4 March 2024, the Fund ceased offering the Limited Monthly 
Withdrawal Facility until further notice.  Fund updates can be found here: Continuous Disclosure & Updates - Cromwell Funds Management

• First full Periodic Withdrawal Opportunity occurred in July 2020, with less than 10% of issued capital electing to withdraw. 

• Next Periodic Withdrawal Opportunity in July 2025 and every five years thereafter.

https://www.cromwell.com.au/invest/cromwell-direct-property-fund/continuous-disclosure-and-updates/
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Platform AvailabilityFinancial Advisers Contact 

Adviser Distribution Team
For further information please contact: 

Daniel Thomas
National Manager – Adviser Distribution 
(VIC, SA, TAS, WA)
0438 046 893
daniel.thomas@Cromwell.com.au

Narelle Avery
State Manager – Adviser Distribution
(QLD, NSW, ACT, NT)
0467 284 727
narelle.avery@Cromwell.com.au

Investor Services
1300 268 078
invest@cromwell.com.au
www.cromwell.com.au

Brisbane Office
Level 10 
100 Creek Street Brisbane QLD 
4000

Sydney Office
Level 14
167 Macquarie Street
Sydney NSW 2000

London Office
64 North Row
London, W1K 7DA
UK

Auckland Office 
Oyster Group
Level 2, 14 Normanby Road, Mt Eden
Auckland, New Zealand

AMP PortfolioCare Mason Stevens

Asgard Macquarie Wrap

Ausmaq My North

BT Panorama Netwealth

Colonial First State (CFS) First Wrap Powerwrap

Dash Praemium

HUB24 uXchange



Disclaimer and Important Information

This presentation including its appendices (Presentation) is dated 2 
January 2025 and has been prepared by Cromwell Funds 
Management Limited (CFM). Cromwell Funds Management Limited 
ACN 114 782 777 AFSL 333 214 (CFM) is the responsible entity of, 
and the issuer of units in the Cromwell Direct Property Fund ARSN 
165 011 905 (DPF) (the Fund). In making an investment decision in 
relation to the Fund, it is important that you read the product 
disclosure statement (PDS) for the Fund. The PDS for the Fund is 
issued by CFM and is available from www.cromwell.com.au/dpf or by 
calling Cromwell on 1300 268 078. Applications for units in DPF can 
only be made on the application form accompanying the relevant 
PDS and target market determination (TMD). 

This Presentation contains summary information about the Cromwell 
Direct Property Fund as at 31 December 2024. Statutory financial 
information has been reviewed by CFM’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 
31 December 2024 unless otherwise stated. 

The information in this Presentation is subject to change without 
notice and does not purport to be complete or comprehensive. 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. 

CFM does not guarantee any particular rate of return or the 
performance of an investment in DPF 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 and 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 to be reliable. To the maximum extent 
permitted by law, CFM, their officers, employees, agents and 
advisers 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 
DPF is provided in this Presentation, it is provided by CFM. CFM and 
its related bodies corporate, and their associates, will not receive any 
remuneration or benefits in connection with that advice. 

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. 

© 2025. Cromwell Funds Management Limited. All rights reserved.
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