
 

  

 

Tuesday 11 November 2025 

 

ASX Market Announcements Office 
Exchange Centre 
20 Bridge Street 
SYDNEY NSW 2000 

To whom it may concern 

 

Cromwell Property Group (ASX:CMW) 
Annual General Meeting 2025 Addresses and Presentation 

In accordance with ASX Listing Rule 3.13.3, I attach a copy of the chair’s address, the CEO’s address 
and the presentation to be delivered at Cromwell Property Group’s Annual General Meeting 2025. 

The hybrid meeting commences at 2.00pm AEST today. Shareholders can participate by logging in 
online at https://meetings.openbriefing.com/CMW2025.  

 

Yours faithfully 
CROMWELL PROPERTY GROUP 
 

 
MICHAEL FOSTER 
COMPANY SECRETARY AND SENIOR LEGAL COUNSEL 

Authorised for lodgement by Andrew Murray (Chief Legal and Commercial Officer) and Michael Foster 
(Company Secretary and Senior Legal Counsel).  
 

For investor relations: 
Libby Langtry  
Cromwell Property Group 
+61 2 8278 3690 
libby.langtry@cromwell.com.au  

For retail securityholders:  
Cromwell’s Investor Services Team 
1300 268 078  
+61 7 3225 7777 
invest@cromwell.com.au 

For media:  
Brendan Altadonna  
GRACosway 
+61 409 919 891 
baltadonna@gracosway.com.au 

 

ABOUT CROMWELL PROPERTY GROUP 

Cromwell Property Group (ASX:CMW) is a real estate investment manager with $4.2 billion of assets 
under management in Australia and New Zealand at 30 June 2025. Cromwell is a trusted partner and 
investment manager to a range of local and global investors, capital providers and banking partners and 
has a strong track record of creating value and delivering superior risk-adjusted returns throughout the 
real estate investment cycle. 
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Cromwell Property 
Group 

2025 Annual General Meeting

11 November 2025
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Acknowledgement 
of Country
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.

Agenda
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1. Chair’s Address
Dr Gary Weiss AM, Chair  

2. CEO’s Address 
Jonathan Callaghan, CEO  

3. Formal Voting
Dr Gary Weiss AM, Chair    

4. Items of Business 
Dr Gary Weiss AM, Chair 

5. Questions 
Dr Gary Weiss AM, Chair 
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Board of Directors

Tanya Cox
Non-executive Director

Lisa Scenna
Non-executive Director

Joseph Gersh AM
Non-executive Director

Dr Gary Weiss AM
Non-executive Chair

Eng Peng Ooi
Non-executive Deputy Chair

Jialei Tang
Non-executive Director

Jonathan Callaghan
Managing Director / Chief 
Executive Officer
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1. Chair’s Address
Dr Gary Weiss AM

4
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2

1

1

Adelaide

1

Townsville 1

Canberra 1

3
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AUSTRALIA 

$3.4 billion1

Brisbane

Sydney

Melbourne

$2.1 billion
Total AUM1

72+
tenant-customers

$1.3 billion
Total AUM1

101+
tenant-customers

Oyster

235k+
sqm of NLA1

116k+
sqm of NLA

New ZealandAustralia

$0.8 billion
Total AUM

417+
tenant-customers

Investment Portfolio Funds Management

33properties8
Properties1,2

1. Excluding 475 Victoria Ave, Chatswood, which i s classi fied as held for sale at 30 June 2025.
2. Including Barton, ACT development, currently under construction. 

8
properties

5

Group assets under management: $4.2 billion1

1

1 Investment Portfolio properties

Fund properties

1

1

Queanbeyan

1

1 Under construction

Strong platform to support growth initiatives 
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2. CEO’s Address
Jonathan Callaghan 

6
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Key highlights
For the financial year ended 30 June 2025

✓ Material divestments finalised – transformation delivered: 
European platform and Cromwell Polish Retail Fund (CPRF) sold in FY25 and 
FY24 respectively, totalling $1.6 billion in asset sales since 2022.

✓ Distribution guidance for FY26 of 3.0 cps:
distribution guidance is possible due to simpler business structure.

✓ Funds management growth pipeline: 
Barton ACT development underway with 19,800sqm asset fully leased to 
Commonwealth Government tenant for 15 years.

✓ Platform amalgamation discussions progressing:
strategic alignment remains a key focus.

1. Excluding 475 Victoria Ave, Chatswood, which is  classified as held for sale at 30 June 2025.

Business simplification and clear 
growth strategy2

✓ Investment Portfolio occupancy of 97.6%1:
demonstrates Cromwell’s effective leasing strategy execution 

✓ 55% of FY26 vacancy under HOA: 
strong leasing underwrites future earnings and value.

✓ Investment portfolio continues to deliver stable income:
~69.2% derived from Government, Qantas and Metro Trains.

✓ Valuations stabilising: 
supported by ongoing maintenance, upgrades, and ESG improvements.

✓ Strategic exit contracted: 
sale of 475 Victoria Avenue, Chatswood - pending settlement.

1 Sector leading portfolio 
management
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Key highlights
For the financial year ended 30 June 2025

✓ ESR sold down 10.8% of its holding in May 2025: 
via a strategic bookbuild to institutional and sophisticated investors.

✓ Brookfield acquired a 19.9% stake in July 2025: 
completing ESR’s exit and becoming a substantial securityholder.

✓ Brookfield’s investment followed Cromwell’s transformation: 
of a simplified and repositioned platform.

✓ Brookfield is aligned with securityholders: 
with a desire to close the gap between intrinsic value and trading price.

✓ The Board and management will continue to execute 
Cromwell’s strategy 

Investor diversification 
and market liquidity3 4

1. Excluding the JV Syndicated loan facility which is associated with 475 Victoria Ave, Chatswood, which i s classi fied as held f or sale at 30 June 2025.

✓ Strong balance sheet with Group gearing at 28.2%1:
below target gearing range, providing capacity for deployment into growth 
initiatives.

✓ Liquidity of $504.3 million: 
ensuring flexibility to support value accretive growth strategy.

✓ Debt facilities refinanced: 
lower interest rates, simplified lender group and more favourable terms.

✓ Funding structure simplified: 
enabling swift capital deployment into new opportunities.

Strengthened 
financial position
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1. See FY25 Annual Results Presentation for further details of segment results, operat ing profit and reconciliation to statutory  loss.
2. AUM includes investment properties and other assets.

Underlying operating profit1

$108.6 million 
(equivalent to 4.1 cps)

Statutory loss1 

$22.6 million 
(equivalent to loss of 0.9 cps) 

NTA per unit 

$0.56
(FY24: $0.61)

Gearing4

28.2%5

(FY24: 38.9%)

Liquidity3

$504.3 million
(FY24: $292.3 million)

Interest rate hedging5

69.1%
(FY24: 77.9%)

Distributions 

3.0cps

Weighted average debt maturity

2.9 years
(FY24: 2.6 years)

FY25 financial summary

Overview Financial position 

Assets under management2

$4.2 billion

Interest rate hedge term

2.6 years
(FY24: 2.0 years)

3. Cash and cash equivalents plus avai lable undrawn debt  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 facili ty which is associated with 475 Victoria Ave, Chatswood, 

which is classified as held for  sale at 30 June 2025.

FFO

$105.7 million 
(equivalent to 4.0 cps)

AFFO

$66.6 million 
(equivalent to 2.5 cps)
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89%

ESG Highlights 

Environmental GovernanceSocial

• ESG embedded in enterprise risk management, 
assessed alongside financial and operational risks.

• Reporting aligned with GRI and SASB 
enhancing transparency and investor confidence.

• FY24 GRESB Public Disclosure Rating: A
reflecting top-tier ESG disclosures.

• Full scope 1, 2, and 3 emissions breakdown reported, 
positioning Cromwell as a transparent carbon reporter.

• Board diversity across gender, experience, and culture, 
supporting balanced governance.

• First voluntary TNFD response in the Annual Report,
see Climate and Nature-related Financial Disclosures.

Cromwell developed a Reflect RAP during FY25, launched for FY26. This shows 
commitment to early-stage reconciliation actions—building relationships with 
First Nations communities, raising internal cultural awareness, and setting a 
foundation for long-term engagement and inclusion.

Best Sustainable Finance Deal 
for Australia/New Zealand 
2024 by FinanceAsia for the 
Group’s $1.2 billion green and 
sustainability-linked loan. 

4-star Green Star Performance portfolio 
rating recognising efficient building 
operations across the portfolio.

<100%

11%

3rd & 4th
Investment Portfolio and Cromwell Direct 

Property Fund NABERS Sustainable 
Portfolio Index (energy) ratings out of 48.

Renewable Electricity Target 
reached in FY25 (target 80%).

Decrease in absolute emissions 
compared to FY24.

FY24 Group tenant satisfaction 
score (Peer Index 82).

70% Employee engagement score.

Pay parity maintained.

Investors and tenants identified as 

Cromwell’s most important stakeholders 
in ESG materiality assessment.

Development and launch of Reflect RAP

Scope 2 purchased electricity 
(market-based).Net Zero
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Funds Management update 

• Full Periodic Liquidity event held in July 2025 with withdrawal requests exceeding 
50% of the Fund’s total unit

• CFM is required to begin the process of realising assets and investments, which is 
likely to take some time.

• Withdrawals will likely be paid in multiple pro-rata payments and at completion, 
the fund will be wound up.

• No material impact is expected for CMW FY26 earnings.

Cromwell Direct Property Fund wind up

Voted in favour of a 2-year extension to December 2026.

Cromwell Riverpark Trust - extension 

Cromwell Property Trust 12 - extension 

Voted in favour of 2-year extension to December 2027.
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Group strategy

We will be an

Australian capital light 
investment manager

Serving

retail, wholesale and 
strategic institutional 
investors

Strategic direction

specialising in

traditional Australian 
property sectors 

Organic growth

• Targeted asset acquisitions for 
new product launches, 
focused on the unlisted 
market.

• Slower execution pathway, 
although allows targeted and 
specialised asset selection. 

• Selective development 
opportunities where 
commercially attractive. 

Existing product 
growth

• Partnering with like-minded 
capital partners to facilitate 
growth of existing products.

• Focus remains on sector 
opportunities within office, 
retail and industrial.

Platform 
acquisitions

• Growth through 
portfolio or platform 
acquisitions, merged 
either into an existing 
product or as a 
standalone fund or 
mandate.

• Provides opportunity for 
fast delivery of scale 
and diversification.

Pathway to execution
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• Capital deployment and partners: Opportunity to leverage improving 
market conditions and Cromwell’s strong capital position to accelerate 
growth in Funds Management recurring fee income through organic 
expansion and strategic acquisitions with capital partners.

• Maintain strong occupancy: Continue to drive strong tenant engagement 
and active asset management initiatives to maximise rental income across 
the Investment Portfolio.

• Prudent capital management: remains a priority, with a focus on 
maintaining appropriate gearing throughout the growth phase to enable 
strategic expansion and long-term value creation.

• Maintain high ESG & sustainability credentials, pathway to net zero 
targets and energy-efficient upgrades.

• Guidance: the Group expects to pay an annual distribution of 3.0 cents 
per security for the 2026 financial year (0.75 cents per quarter).

Key priorities for FY26

15New image to be added 15
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3. Formal Voting
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4. Items of Business
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Business item 1

CONSIDERATION OF REPORTS

This is not the subject of a formal resolution and no proxies apply.
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Business item 2

RE-ELECTION OF DR GARY WEISS AS A DIRECTOR

“That Dr Gary Weiss AM, who retires by rotation in accordance with the constitution of Cromwell Corporation 
Limited and offers himself for re-election, is re-elected as a director of Cromwell Corporation Limited.”

Number % of proxies received

For 1,327,745,461 72.51

Open 5,616,239 0.31

Against 497,767,800 27.18
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Business item 3

RE-ELECTION OF MR JOSEPH GERSH AS A DIRECTOR

“That Mr Joseph Gersh, who retires by rotation in accordance with the constitution of Cromwell Corporation Limited 
and offers himself for re-election, is re-elected as a director of Cromwell Corporation Limited.”

Number % of proxies received

For 1,820,282,226 99.40

Open 5,562,203 0.30

Against 5,359,964 0.29
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Business item 4

RE-ELECTION OF MS LISA SCENNA AS A DIRECTOR

“That Ms Lisa Scenna, who retires by rotation in accordance with the constitution of Cromwell Corporation Limited 
and offers herself for re-election, is re-elected as a director of Cromwell Corporation Limited.”

Number % of proxies received

For 1,809,237,936 98.81

Open 5,497,174 0.30

Against 16,320,672 0.89
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Business item 5

ADOPTION OF REMUNERATION REPORT

“That the Remuneration Report of Cromwell Corporation Limited for the financial year ended 30 June 2025 is 
adopted.”

C R O M W E L L  P R O P E R T Y  G R O U P  |  2 0 2 4  A G M

Number % of proxies received

For 1,806,144,078 98.77

Open 4,475,082 0.24

Against 18,080,935 0.99
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Business item 6

APPROVAL OF PERFORMANCE RIGHTS TO THE MANAGING DIRECTOR AND CEO

“That approval is given for the acquisition by Mr Jonathan Callaghan (Chief Executive Officer) of:
1. Performance rights under the Cromwell Property Group Performance Rights Plan; and
2. Cromwell Property Group stapled securities on the exercise of some or all of those performance rights, in respect of the 

financial year ended 30 June 2026, on the terms of the Cromwell Property Group Performance Rights Plan and as otherwise 
set out in the Explanatory Memorandum and Notice of Meeting.”
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Number % of proxies received

For 1,804,234,109 98.65

Open 4,994,325 0.27

Against 19,699,460 1.08
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5. Questions
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www.asx.com.au
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