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Company profile 

Cromwell Group is an internally managed REIT with an Australian property portfolio valued in excess of $1.3 billion and a funds 
management business that promotes and manages unlisted property investments.  The market capitalisation of the Group as 
at 25 August 2010 was $643 million.

Cromwell’s income is underpinned by a focus on quality income producing office assets with strong tenant covenants.  We aim 
for 4% annual growth in ‘like for like’ property income.

During the 2010 financial year, the Group delivered operating earnings of 8.5 cents per security in line with forecasts. The 
Group is on target to earn 7.3-7.8 cents per security in FY11 with over 95% from recurring income.   At current security 
price of 72 cent this represents a yield of approximately 10% on FY11 distribution guidance of 7.0-7.4 cents per security.

Cromwell’s Australian property focus enables it to provide a full suite of property related services including deal sourcing, due 
diligence, property management, leasing, asset enhancement and realisation.  

Cromwell internally manages all of its properties to ensure buildings operate efficiently, projects are delivered on time and on
budget, and tenants are managed professionally, resulting in the most profitable outcome for investors. 

Click here to access the company's 2009 Annual Report (PDF 1.10MB)

ASX: CMW

Recent Developments

Cromwell actively manages the Group’s portfolio, looking to dispose of assets while the market is strong and acquire assets 
when opportunities present themselves.

The Group sold $273 million of assets in 2007 at the height of the market and has acquired $482 million since the global 
financial crisis.

In July 2010 Cromwell Group acquired two assets from the unlisted Cromwell Property Fund, being the one third of the TGA 
Property that the Group did not already own, and 321 Exhibition Street Melbourne.  It also entered into an unconditional 
contract for the Qantas Headquarters building in Mascot Sydney, which settled in August 2010.

The acquisition of these three assets at what is widely considered to be the low point for the Australian commercial property 
market will enhance Cromwell’s existing portfolio quality and provide significant upside potential for investors.

The acquisition of the TGA Property and 321 Exhibition Street was funded through existing cash reserves. A $67.8 million 
equity raising provided funding for the acquisition of the Qantas HQ.  

This profile is provided by Cromwell Group; ASX takes no responsibility for the information included. 
Participation in this event should not be taken as an endorsement by ASX of the company.
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Cromwell Group

Significant Contractual Arrangements

Cromwell has a strategic partnership with property securities investment manager Phoenix Portfolio Pty Ltd (“Phoenix”).

Unlike many of Cromwell’s peer stocks which undertook substantial dilutive capital raisings over the past 2 years, Cromwell 
raised $67.8 million at the net tangible asset level and trading price of the Group, ensuring that existing security holders’
interests were protected.

This capital raising provided funding for the acquisition of the $143 million Qantas Global Headquarters, which settled in 
August 2010. The asset is a strategic fit for the Group’s portfolio, with a 10.4 year weighted average lease term to a blue 
chip tenant.

Cromwell also successfully completed a $73 million Placement in December 2009 at then current trading price and 
approximate net tangible assets to a subsidiary of South African REIT Redefine Properties Limited. 

Future Outlook

Cromwell is well placed to continue to deliver the strong property income returns historically achieved, whilst being able to take 
advantage of current soft market conditions to buy quality property at attractive prices.  

Cromwell also intends to actively pursue opportunities for corporate activity which add to the quality of the Group’s earnings 
and the medium term growth potential of the Group. 

To further strengthen the overall quality of the portfolio, management continues to divest smaller, non-core assets as the 
market improves. 
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