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Supplementary Product Disclosure Statement

This Supplementary Product Disclosure Statement ("SPDS”), dated 28 May 2014, is supplemental to the Product Disclosure Statement
("PDS”) dated 21 August 2013 for the Cromwell Direct Property Fund ("Fund”) issued by Cromwell Funds Management Limited
("CFM”]. This SPDS contains important information that updates the PDS, and should be read in conjunction with the PDS. Terms
contained within this SPDS have the same meaning as set out in the PDS.

This SPDS has been issued to open the Limited Monthly Withdrawal Facility early, on 1 June 2014, extend CFM’s reimbursement of
ongoing fund costs to 30 June 2015 and increase the reimbursement to all ongoing fund costs above 0.20% per annum, confirm that
the Fund is considering potential direct property acquisition opportunities that may occur prior to completion of the acquisition of the
Initial Investment Portfolio and generally update certain information in the PDS.

In deciding whether to acquire units in the Fund you should consider the PDS and the SPDS. From 29 May 2014, applications to invest
in the Fund can only be made on an application form from the PDS with approved wording, or an approved sticker, confirming that the
applicant has received, read and understood the SPDS.

This Offer is only available to people receiving the PDS and SPDS (electronically or otherwise] in Australia.

The information contained in the PDS and SPDS is general information only and has been prepared without taking into account your
objectives, financial situation or needs. Therefore, in deciding whether to acquire an investment in the Fund, you should consider the

PDS and SPDS and assess, with or without your financial or taxation adviser whether the product fits your objectives, financial

situation or needs.

Limited Monthly Withdrawal Facility

CFM will provide investors with a Limited Monthly Withdrawal
Facility from 1 June 2014 (rather than 1 July 2015 as set out in the
PDS]. The terms of the Limited Monthly Withdrawal Facility, and
CFM'’s intentions with regard to the full withdrawal opportunity at
the end of the Initial Term and then every third year, otherwise
remain unchanged.

Accordingly, references to July 2015 should be replaced with
references to June 2014, in the "Chairman’s Letter” on page 1, in
the "Key Features” table on page 3, in “1.11 Limited Withdrawal
Opportunities” on page 8, in the illustrative example on page 8, in
“4.3.4 Liquidity Risk” on page 18 and in “7.4 Withdrawals” on page
28.

Ongoing Fund Costs

When the PDS was prepared, CFM had agreed to bear any normal
ongoing administrative and operating costs above 0.40% per
annum for the period to 30 June 2014. CFM has now agreed to
bear any such normal ongoing costs above 0.20% per annum for
the period to 30 June 2015 (updating the information on page 22).

As a result, the example calculation provided on page 21 in
paragraph [ii] of the Management Costs table is now $20 out of
every $10,000 of net asset value rather than the $40 stated in the
PDS.

Further, the estimated Indirect Cost Ratio ("ICR”) has reduced
from 1.85% of net assets to 1.65% of net assets. The ICR
calculation basis has not changed from that in the PDS and it may
still change over time.

The ICR is referred to on page 3. As a result of the change to the
ICR estimate, in "5.5 Example of Annual Fees and Costs” on page
25:

e for every $50,000 you have in the Fund you will be charged
$825 each year

e If you had an investment of $50,000 at the beginning of the
year and you put an additional $5,000 in during that year
then for that year you would be charged fees of $825 -
$908.

Acquisition of Direct Property

The PDS referred to CFM's intention that, over time, it may
acquire direct property which meets the Fund’s investment
criteria. CFM is currently assessing potential direct property
acquisitions for the Fund.

CFM is still acquiring the Initial Investment Portfolio, however, it
may enter into a contract to acquire a direct property(s) prior to
the acquisition of all of the Initial Investment Portfolio being
completed. If thisis the case, Cromwell Property Group may
assist with the acquisition(s) of direct property, for example, by
providing a loan, making an additional investment in the Fund or
making a co-investment with the Fund. Any such assistance
would be provided on arm’s length terms. CFM expects that,
following the completion of the acquisition of the Initial
Investment Portfolio (whether by acquisition of, or entering into
binding subscription commitments to acquire, units comprising
the Initial Investment Portfolio] Cromwell's assistance would then
be reduced over time.



This updates the “Chairman’s Letter” on page 1, the "Key
Features” table on page 2, “1. Fund Overview” on page 4 and “9.7
Related Party Transactions” information on page 33.

Set out below is some additional information about the impact on
unit pricing of any acquisition of direct property via a sub-trust.

Unit Pricing

(a) Distribution Reinvestment Plan

For direct investors, with effect from 30 May 2014, the
price of units issued on reinvestment of distributions will
be the issue price (without any buy spread) at the end of
the distribution period adjusted for the income distributed.
This updates the information on page 5.

(b) Direct Property

Direct property, when acquired by the Fund, will typically
be acquired via a sub-trust. Such sub-trusts will not
publish daily unit prices. Accordingly, the Fund’s units in
those sub-trusts will be valued in the same way as units in
the property trusts comprising the Initial Investment
Portfolio. Further, if the units in the sub-trust are
acquired before the sub-trust’s acquisition of the direct
property asset has completed, CFM will value the units in
the same way as it would if the sub-trust’s asset was still
under construction. This updates the “Unit Pricing
Methodology” information on page 8.

Cromwell Property Trust 12

At the time the PDS was prepared, Cromwell Property Trust 12
was not yet a registered managed investment scheme nor was it
open to third party investors under a product disclosure
statement. Cromwell Property Trust 12 was registered on 22
October 2013 and a product disclosure statement was issued on
29 October 2013.
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Other Updates

(a)

Custodian

In June 2014, CFM will appoint Cromwell BT Pty Ltd ABN
31166 719 866 (a wholly owned subsidiary of Cromwell
Corporation Limited) ("Cromwell BT"] as the Custodian of
the Fund. Accordingly, references to the related entities
that will provide services to the Fund on pages 33 - 34 of
the PDS should include a reference to Cromwell BT. The
value of any financial benefit received by Cromwell BT
would be in the form of fees received from the Fund. At
this time, Cromwell BT does not intend to charge any fees
for the custodial services it will provide. If fees are
charged, they would be set and reviewed annually having
regard to the nature and scope of work performed and
taking into account similar fees charged by other
managers and service providers.

First Issue Date

Units in the Fund were first issued in August 2013, as
expected at the time the PDS was prepared.
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O For the answer to any questions you have regarding this Fund, please contact your financial
|<_E adviser or Gromwell Funds Management Limited

Z

O 1300 CROMWELL (1300 276 693) | invest@cromwell.com.au | www.cromwell.com.au/dpf
O

Important Notice and Disclaimer

Cromwell Funds Management Limited ABN 63 114 782 777 (“CFM”) holding Australian Financial Services Licence number 333214 is the responsible entity of the Cromwell
Direct Property Fund ARSN 165 011 905 (“the Fund”) and is the issuer of this Product Disclosure Statement (“PDS”) and the units offered in this PDS. This PDS is dated
16 August 2013.

CFM is the responsible entity of, the Cromwell Riverpark Trust ARSN 135 002 336 (CRT), Cromwell Ipswich City Heart Trust ARSN 154 498 923 (ICH) and the Cromwell Box
Hill Trust ARSN 161 394 243 (BHT). CFM is the issuer of units in, and trustee of, Cromwell Property Trust 12 (CPT12).

CRT, ICH and BHT are registered managed investment schemes and are closed to new investments. CPT12 is not a registered managed investment scheme and is not
yet open to third party investors. CFM intends to register CPT12, and to offer units in it to third party investors under a product disclosure statement, in 2013. The product
disclosure statement for CPT12 will be available from www.cromwell.com.au or by calling 1300 276 693. It is important investors read the product disclosure statement
for CPT12 before making an investment in it.

Neither CFM, its related entities, directors or officers makes any promise or representation, or gives any guarantee as to the success of the Fund, distributions, amount you
will receive on withdrawal, income or capital return or the taxation consequences of investing.

This offer is only open to persons receiving this PDS as a hard copy or electronically within Australia.

The information contained in this PDS is general information only and does not take into account your individual objectives, financial situation or needs. Investors should read
this PDS carefully and assess whether the information is appropriate for them in respect of their objectives, financial situation and needs before making any decision about
whether to acquire units in the Fund. We encourage investors to consult a financial or other adviser before making an investment decision.

In this PDS, an administration service or an investor directed portfolio service such as a wrap account, master trust or nominee service, is referred to as an “IDPS”.
CFM consents to the use of this PDS by IDPS operators that include the Fund on their investment menu.

The information in this PDS is up to date at the time of preparation. However, some information can change from time to time. Information that is not materially adverse may
be updated and made available at www.cromwell.com.au/dpf/updates, and a paper copy of any updated information will be provided by CFM free of charge upon request.

This PDS may be accessed at www.cromwell.com.au/dpf. If an Investor has received this PDS electronically, CFM will provide a paper copy free of charge upon request to
Cromwell Investor Services on 1300 276 693.

An investment in the Fund is subject to investment and other risks including those risks set out in Section 4.

The PDS contains forward looking statements relating to future matters which are subject to known and unknown risks, uncertainties and other important factors that could
cause the actual results, performance or achievements of the Fund to be materially different from those expressed or implied by such statements.

The Australian Securities & Investments Commission (“ASIC”) takes no responsibility for the contents of this PDS.
CFM may change any of the terms and conditions of this PDS with, in the case of material changes, 30 days notice to investors.
Other than the front and back cover, all pictures of assets are buildings in which the Fund has invested or has an agreement to invest in.



“I am pleased to offer you the opportunity
to invest in a diversified property portfolio
with exposure to each of Cromwell’s direct

unlisted trusts.”

Paul Weightman, Chairman, Cromwell Funds Management Limited

Chairman’s Letter

Dear Investor

As part of Cromwell's commitment to developing quality
property-related investment products, the Cromwell
Direct Property Fund has been formed to provide
investors with access to a diversified property portfolio
initially through investments in a number of Cromwell's
existing property trusts.

The Fund aims to provide investors with a monthly tax
advantaged income stream and future capital growth
potential from a diversified portfolio of quality properties
with strong, stable rental streams. In an economic
environment which continues to see low growth and low
returns from cash and term deposits, | believe this Fund
offers an attractive alternative worth considering.

The Fund will leverage Cromwell's extensive property
expertise by investing in existing and future Cromwell
direct property trusts. Over time, the Fund may also
directly acquire property which meets the Fund’s
investment criteria.

The Fund aims to provide a total return in excess of its
benchmark, the PCA/IPD Australian Pooled Property
Fund Index - Unlisted Retail. This index measures the
total returns of a range of unlisted property trusts
managed by a variety of fund managers throughout
Australia.

Units in the Fund will not be listed or actively traded and
should be considered as a long term investment. After
July 2015, the Fund will aim to provide limited monthly
withdrawals. A full withdrawal opportunity is intended to
be provided after July 2020.

Cromwell believes that exposure to quality property is an
essential part of any well diversified portfolio. This Fund
has been designed to provide investors with exposure to a
diversified portfolio of quality property assets aiming to
produce above benchmark returns for investors over the
medium to long term.

As with all investments, there are risks. However,
Cromwell has worked hard to, where possible, mitigate
the risks associated with investing in the Fund and we
encourage you to consider an investment as part of a
diversified portfolio. In doing so, please read this PDS
carefully and consult your financial or other adviser to
ensure it is appropriate for your objectives, financial
situation and needs.

Yours faithfully

/.WW

Paul Weightman
Chairman
Cromwell Funds Management Limited

Cromwell Direct Property Fund PDS



Key Features

Investment Overview Section
Investment Objective  The Cromwell Direct Property Fund (“Fund”) aims to provide investors with a monthly tax advantaged 1.1
income stream combined with the potential for capital growth through investing in a diversified portfolio of
quality property assets.
Responsible Entity Cromwell Funds Management Limited (“CFM”). 2.2
Suggested Timeframe 7 years. 1
Initial Investment CFM has selected an Initial Investment Portfolio valued at $26.1 million which provides both yield and 3
Portfolio diversification through investments in four property trusts managed by CFM, which own, or have
contracted to acquire, six properties.
The Fund’s investment portfolio will initially comprise the Initial Investment Portfolio, which will be
acquired as units are issued. Over time, as CFM acquires or sells assets, the Fund’s investment portfolio
will change.
Borrowing Policy The Fund will only borrow directly if it acquires property directly and will limit gearing to no more than 50% of 1.7
the value of properties held directly.
The Fund will limit Look-Through Gearing, which takes into account each underlying property trust’s borrowing,
to no more than 50%.
Distribution Payments  Approximately 10 days after the end of each month. 1.5
Investment Risks As with all investments, an investment in the Fund is subject to risks. CFM aims, where possible, to 4
actively manage risks. However, some risks are outside the control of CFM. If these risks eventuate,
they may result in reduced distributions and/or reduce the capital value of an investment in the Fund.
Performance PCA/IPD Australian Pooled Property Fund Index — Unlisted Retail. 1.3
Benchmark
Performance & A report detailing the Fund’s performance and strategy will be provided to all investors after the end of 1.9

Reporting

each quarter. These reports, along with updates and performance information, will be published on
the Fund’s web page www.cromwell.com.au/dpf.

Cromwell Direct Property Fund PDS



Investment Details

Section

Minimum Initial $10,000 for direct investments. 7
Investment
Minimum Additional $1,000 for direct investments. 7
Investment
Reinvestment Option  Ability to reinvest distributions. If no option is chosen on the application form, distributions will be 7
automatically reinvested.
Unit Price Unit prices are usually calculated each Sydney business day. 1.10
Fund Withdrawals Investors cannot withdraw any part of their investment before July 2015. Following this, CFM intends to provide 74
investors with a Limited Monthly Withdrawal Facility combined with a full withdrawal opportunity at the end of 43.4
the Initial Term? and then every third year.
Minimum Withdrawal  $10,000 for direct investments." 7.4
Minimum Balance $10,000 for direct investments. 7.4
1 CFM reserves the right to vary minimum amounts. Indirect investors should contact their IDPS operator for minimum transaction and balance requirements,
reinvestment policies, fees and other cost information.
2 The Initial Term of the Fund ends on 1 July 2020.
Fees & Other Costs?® Section
Management Fees CFM will charge an annual ongoing management fee of 0.60% per annum of Gross Assets, including the 5.2
Fund’s share of Gross Assets in underlying property trusts. The management fee will be proportionately
reduced to the extent that CFM receives a management fee from an underlying property trust.
Other Costs Normal administrative and operating costs (excluding management fees) are estimated to be up to 0.40% per 5.2
annum of net assets.
The Fund may also incur abnormal costs from time to time.
Indirect Cost Ratio Taking into account the Initial Investment Portfolio, the ICR is expected to be 1.85% of net assets, including 5.5
(“ICR”) normal costs of the Fund and underlying property trusts and fees charged by CFM, and costs incurred, in
underlying property trusts. Over time this may change.
Performance Fee CFM will charge a performance fee of 20% of any outperformance over the PCA/IPD Australian Pooled 5.2
Property Fund Index — Unlisted Retail, calculated and payable quarterly in arrears.
The performance fee will only be charged for a quarter if any previous underperformance has been recovered.
Acquisition Fee Up to 2.0% of the value of any property asset acquired directly or share of underlying property assets 5.2

attributable to property trust units acquired by the Fund. CFM will reduce or waive the acquisition fee in
relation to an investment in an underlying property trust managed by CFM unless the total cost of that
investment (including acquisition costs and any acquisition fee charged) is no more than 105% of the
underlying net asset value of the investment.

3 Summary of material fees and costs only.

Cromwell Direct Property Fund PDS



1. Fund Overview

1.1 Investment Objective

The Fund aims to provide investors with a monthly tax
advantaged income stream combined with the potential
for capital growth. The Fund aims to deliver a total return

Thorough Due Diligence

Cromwell has a rigorous due diligence process.

Each property asset, its financial position, its debt
arrangements and its manager are assessed when
considering its compatibility with the overall portfolio.

(after fees) in excess of the PCA/IPD Australian Pooled
Property Fund Index - Unlisted Retail over rolling 3 year
periods.

1.2 Investment Strategy

The Fund will invest directly, or through unlisted property
trusts, in non-residential Australian property with a
primary focus on commercial, industrial and retail property.

The Fund may also hold cash where CFM considers it
prudent, including for Fund liquidity or while CFM is
considering new investment opportunities.

CFM will look to deliver on the Fund's investment
objective by, initially, acquiring the Initial Investment
Portfolio set out in Section 3. This will provide investors
with diversification and access to a strong income stream
the majority of which is expected to be tax deferred.

As the Fund grows, CFM will continue to target a portfolio
weighted towards major urban locations, quality tenants,
long leases and newer assets with strong after tax returns.

1.3 Investment Philosophy

CFM looks to enhance overall investment returns and
reduce risk by thoroughly understanding underlying
property markets and macro economic conditions, then
investing and divesting at opportune times in each market
and the wider economic cycle.

Performance Benchmark

The performance of the Fund will be measured against
the PCA/IPD Australian Pooled Property Fund Index -
Unlisted Retail ["'Benchmark”) which measures total
returns of a number of pooled property funds offered to
retail investors that hold Australian property investments.
The index is considered to be an appropriate benchmark
for the Fund because it replicates the performance of a
large and diverse portfolio of quality Australian direct
property trust investments managed by a selection of
many of the largest property fund managers in Australia.

Labour Standards and Environmental,

Social and Ethical Considerations

CFM does not take into account labour standards,
environmental, social or ethical considerations when
making investment decisions relating to the Fund.

Cromwell Direct Property Fund PDS

Property Due Diligence

e Technical & legal due diligence
e Tenant quality and lease covenant
e Potential for asset enhancement

e Quality of cash flows
e Market analysis

¥

Borrowings

e Quality of financier
e Level of gearing
e Terms of debt facility in place
and refinancing options
e |nterest rate risk management

) 4

External Manager

e Corporate governance

e Capability and performance history
e Financial stability

e Ability to add value over the
medium to long term

¥

Portfolio Construction

¢ Predictable near-term cash flow

e Government and high quality tenants
e Maintain a 5 year minimum WALE
e High level of tax deferred income

e Australian capital cities and
major regional centres




1.4 Initial Investment Portfolio

Initially, the Fund will invest in cash and four existing
property trusts managed by CFM which own or have
contracted to acquire six properties. As units are issued
in the Fund, CFM will progressively acquire units in each
of the four unlisted property trusts. The table below
illustrates CFM’s intended initial investment objectives in
each of the four property trusts which make up the Initial
Investment Portfolio, and the anticipated timing of those
investments. The six properties held by the four property
trusts and their portfolio metrics are described in more
detail in Section 3.

Allocation Expected Timing

CROMWELL RIVERPARK TRUST!
e Energex House, QLD

CROMWELL IPSWICH CITY HEART TRUST
e |pswich City Heart Building, QLD

CROMWELL BOX HILL TRUST

o ATO Box Hill VIC $6.9m by 30 Jun 2014
S
* ATO Dandenong, VIC $10.0m by 30 Jun 2014

e Dorcas St, South Melbourne, VIC
e Rand Distribution Centre, SA

The Fund’s investment portfolio will initially comprise the
Initial Investment Portfolio, which will be acquired as
units are issued. Over time, as CFM acquires or sells
assets, the Fund’s investment portfolio will change.

The Fund may increase or decrease the amounts invested
over time but does not intend to hold more than 20% of
the issued units in any of the underlying property trusts,
at any time.

1.5 Distribution Policy

The Fund is expected to earn income such as rent,
distributions and interest from its investments.

The Fund aims to distribute an amount which is no more
than 100% of expected profits available for distribution
(excluding unrealised gains/losses) over the medium
term. CFM will estimate profits available for distribution
on a regular basis and will pay distributions monthly
taking into account that estimate.

Distributions are not guaranteed and may be reduced or
not paid if the profit available for distribution is less than
forecast or if other unforeseen events occur. The key risks
which may impact distributions are outlined in Section 4.

Distributions are calculated in cents per unit and will be
paid to investors based on the number of units held at the
end of the distribution period. Distributions will normally
be paid electronically within 10 days of each month end.

Distributions can also be reinvested in the Fund by
completing the relevant section of the application form or,
for existing investors, by advising CFM in writing. Where
no election is made, distributions will be reinvested as
additional units in the Fund.

For direct investors, the price of units issued on
reinvestment of distributions is the issue price (without any
buy spread) on the business day immediately after the end of
the distribution period adjusted for the income distributed.

At any time, CFM may notify investors that the distribution
reinvestment option has ceased and that subsequent
distributions will be paid in cash and not reinvested.

Capital gains or losses may also occur on the sale of the

Fund’s assets. The distribution may be greater in these

circumstances. Refer to Section 6 for information on the

taxation of distributions and taxation of an investment in

the Fund generally.

1.6 Net Tangible Assets

The Fund’s net tangible assets (NTA) shows the value of
the Fund's NTA on a per unit basis. This amount can be
used as an approximate measure of what an investor
could expect to receive per unit held (before selling costs)
if the Fund was wound up at that particular point in time.
Therefore, to the extent that the NTA at any time is less
than the price paid for a unit, it is also an approximate
measure of the risk of a capital loss.

The NTA is calculated in accordance with the following
formula:

Net assets - intangible assets +/- other adjustments
Number of units on issue

NTA =

Based on the Initial Investment Portfolio, the Fund’'s NTA
is expected to be $0.93 per unit.

1. CFM is the responsible entity of each of the underlying property trusts. Each property trust is closed to new investments. Units will be acquired from Cromwell or

pursuant to subscription agreements. For further information, see Section 9.7.

2. CFM is the trustee of this property trust. It has not yet been registered with ASIC or offered to investors under a product disclosure statement. CFM expects to
register the trust and offer units in it under a product disclosure statement in 2013.

Cromwell Direct Property Fund PDS



1.7 Fund Borrowing

Borrowing Policy

Borrowing by the Fund is known as gearing. Repayment of
borrowings ranks ahead of investors’ interests in the Fund
and payment of interest on borrowings must be funded prior
to any distributions being made to investors. As a result, the
borrowing policy and expiry profile of any borrowing facilities
of the Fund are important factors to consider.

There are risks involved in investing in a geared Fund as
gearing magnifies profits, losses, capital gains and capital
losses. See “Borrowing Risk” in Section 4 for further
information.

CFM has, and complies with, a borrowing policy for the
Fund which outlines the level of gearing and interest
cover the Fund expects to maintain. CFM does not intend
that the Fund itself will have borrowings unless the Fund
acquires a property directly.

Gearing Ratio

The Gearing Ratio indicates the extent to which the Fund
has used borrowings to aquire assets. The Gearing Ratio
gives an indication of the potential risks faced by the Fund
as a result of its borrowings due to, for example, an
increase in interest rates or a decrease in asset values.

Total interest bearing liabilities

Gearing Ratio =
g Total assets

CFM intends to limit borrowings to no more than 50% of
the value of any property assets acquired directly by the
Fund. Based on the Initial Investment Portfolio, which does
not include direct property, the Gearing Ratio will be nil.

The Fund will also be exposed indirectly to gearing
because the property trusts in which it invests will have
used borrowings to acquire their property.

CFM periodically calculates the gearing of the Fund
taking into account the Fund’s share of assets and
liabilities of underlying property trusts. This is known as
Look-Through Gearing. CFM aims to maintain Look-
Through Gearing for the Fund as a whole at no more than
50% and will not acquire any direct property or units in
any unlisted property trusts that would result in a
Look-Through Gearing level above 50%.

Based on the Initial Investment Portfolio, the Look-
Through Gearing Ratio for the Fund is expected to be 47%.

Cromwell Direct Property Fund PDS

Interest Cover Ratio

The Interest Cover Ratio measures the ability of the Fund
to meet its interest payments on borrowings from its
earnings. The level of interest cover gives an indication of
the Fund's financial health. A higher number indicates
greater available funds with which to pay interest costs
and distributions. It is a key measure of the risks
associated with any borrowings which the Fund may have.

Intéarest EBITDA - unrealised gains + unrealised losses
over =
Ratio Interest expense

The Fund does not currently have any borrowings and
hence does not pay any interest. Therefore the Interest
Cover Ratio of the Fund is nil.

Should CFM borrow to acquire direct property assets,
CFM intends to fund interest payments from income
received by the Fund and does not intend to capitalise any
interest payments.

CFM periodically calculates a Look-Through Interest
Cover Ratio, taking into account the Fund'’s share of
earnings and interest expense from underlying property
trusts. Once the Initial Investment Portfolio has been
acquired, the Look-Through Interest Cover Ratio is
expected to be 2.9 times.

Interest Rate Hedging

Where the Fund borrows to purchase property assets
directly, CFM may enter into interest rate hedges in order
to provide increased certainty in relation to the Fund'’s
interest expense through fixing the cost of debt for

an agreed period. CFM will also take into account hedging
in underlying unlisted property trusts when considering
whether to hedge any direct borrowings in the future.

1.8 Valuation Policy

CFM has, and complies with, a documented valuation
policy for the Fund. Investors can obtain a copy of this
policy free of charge upon request.

Where the Fund invests in property trusts that are not
managed by CFM, the assets held by those trusts are
subject to separate valuation policies administered by the
manager of that trust. Investments in property trusts will
be valued in accordance with the unit pricing policy of the
Fund. Refer to Section 1.10 for further detail regarding
the Fund's unit pricing policy.

Where practical, property assets owned by the Fund, as
well as property trusts managed by CFM, will be
independently valued each year (or if applicable after the
building is completed). All independent valuations will be
carried out by appropriately qualified valuers with a



minimum of 5 years relevant experience and membership
with the Australian Property Institute. Valuers are
instructed to undertake their valuation in accordance with
industry standards and to outline their valuation
methodology within their valuation report.

1.9 Fund Performance

Performance and other Fund information is available from:
e www.cromwell.com.au/dpf
e Cromwell Investor Services on 1300 276 693
e Your IDPS operator or financial adviser

It should be noted that past performance is not
necessarily an indication of future performance.

For investments through an IDPS, the net performance of
an investment in the Fund may be different from the
information published by CFM due to any fees charged by
the IDPS operator.

1.10 Unit Pricing

The value of your investment, which is represented by the
value of your units in the Fund, will vary as the market
value of the Fund’s assets and liabilities rises and falls.
The number of units issued to you when you apply for
units in the Fund and the number of units redeemed
when you withdraw money from the Fund (subject to the
withdrawal policy outlined in Section 7.4) will depend on
the unit price calculated for the relevant day.

Direct investors can obtain unit prices online at
www.cromwell.com.au/dpf, by contacting their financial
adviser or calling the Cromwell Investor Services team on
1300 276 693.

Indirect investors can obtain unit prices from their IDPS
operator.

Unit Pricing Methodology

The issue price is calculated each Sydney business day

in accordance with the Fund’s Constitution. When the
Limited Monthly Withdrawal Facility starts, the withdrawal
price is expected to be calculated monthly in accordance
with the Fund’s Constitution as at the close of business
on the Sydney business day immediately before payment
and not when the request is lodged. Investors should be
aware of the withdrawal policy outlined in Section 7.4.

To the extent that the Fund’s Constitution gives CFM
discretions with regard to unit pricing, CFM has a Unit
Pricing Discretions Policy. You can request, free of charge,
a copy of that policy and the record of any discretions
exercised outside of the policy by calling the Cromwell
Investor Services team on 1300 276 693.

Unit prices are calculated by:

e Determining the net asset value of the Fund,
calculated by deducting the value of the Fund's
liabilities from the value of its assets. The value of
the Fund's assets and liabilities are calculated in
accordance with the Fund’s Constitution and Unit
Pricing Discretion Policy.

e Fortheissue price, dividing the net asset value of
the Fund by the number of units on issue and
adjusting for the buy spread.

e For the withdrawal price, dividing the net asset value
of the Fund by the number of units on issue and
adjusting for the sell spread.

The net asset value of the Fund incorporates:

e where the Fund acquires an asset for an amount
greater than its proportionate share of the underlying
net asset value, but records the value of the asset at
its underlying net asset value rather than its
acquisition cost, an amount equal to the difference.
This amount will be gradually written off on a
‘'straight line” basis from the time the asset is first
acquired until the sooner of five years or the next
expected liquidity event for the asset. On the sale of
all or part of the asset, any remaining amount will be
reduced to zero;

e acquisition costs such as acquisition fees, stamp
duty, due diligence costs and legal costs. These
amounts will be gradually written off on a ‘straight
line" basis from the time the asset is first acquired
until the sooner of five years or the next expected
liquidity event for the asset. On the sale of all or part
of the asset, any remaining amount will be reduced
to zero; and

* aprovision against the value of an asset for the
anticipated proportionate costs of selling the asset.
This provision will be gradually recognised from the
time the asset is first acquired until the sooner of the
next expected liquidity event for the asset and five
years. The provision for any particular asset will be
amended to reflect the actual costs of selling the
asset once known and reduced to zero once the asset
is sold.

In doing this, CFM aims to spread the cost of buying and
selling assets to investors in the Fund over time.

The Fund's Initial Investment Portfolio includes units in
property trusts that do not publish daily unit prices. As there
is no published unit price available, CFM calculates the
value of these units by dividing the value of the property
trust's net assets from the latest available management
accounts by the number of units issued by the property
trust at that time. Property assets owned by the property
trusts will be valued in accordance with each trust’s
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valuation policy. Where a property trust's asset is under
construction and has not yet reached Practical Completion,
CFM will value its units by dividing the property trust's
expected net asset value at completion by the expected
number of units issued by the property trust at completion.
The Fund's assets will also include accrued income from its
investments such as interest and distributions from
underlying property trusts.

If, in the future, the Fund invests in property trusts that
publish unit prices, then units will be valued at the latest
published withdrawal price.

The Fund's liabilities will include accruals for fees and
expenses. Performance fees are calculated quarterly in
arrears and, if a performance fee is payable, the fee will be
accrued in the unit price at the time it is calculated.

Buy/Sell Spreads

The issue price and withdrawal price for managed funds
are often adjusted for a buy spread and a sell spread.
The buy and sell spreads reflect the amount of
transaction costs the responsible entity estimates will be
incurred in buying and selling the fund's assets as a
result of an application or withdrawal.

The purpose of the buy and sell spreads is to ensure that
those investors transacting in a fund’s units, at a given
time, proportionately bear the fund's costs of buying and
selling assets as a result of their transaction.

The buy/sell spread for the Fund at the date of this PDS is
nil because the costs of buying and selling units in the
Fund are, as discussed above, taken into account in
calculating the net asset value of the Fund.

1.11 Limited Withdrawal Opportunities

Until after July 2015 investors cannot withdraw any part
of their investment from the Fund.

After July 2015, CFM intends to offer investors the
opportunity to withdraw all or part of their investment
through a Limited Monthly Withdrawal Facility generally
limited to 0.5% of the Fund’s net asset value per month.

At the end of the Initial Term, on 1 July 2020 and every

3 years thereafter, CFM intends to offer a full withdrawal
opportunity where investors can elect to withdraw all of
their investment at a specified price.

The Fund invests primarily in unlisted property trusts and
may invest in direct property assets. These investments
are usually illiquid. As a result, the Fund Constitution
allows CFM up to 365 days to meet any withdrawal
requests (although CFM expects to meet withdrawal
requests under the Limited Monthly Withdrawal Facility
within 15 days after month end) by holding a limited
portion of the Fund's assets in cash.

Further information on withdrawals is in Section 7.4.

Further information on the Fund’s liquidity risk is in
Section 4.3.4.

1.12 Indirect Investors

Investors may invest in the Fund indirectly through an IDPS.
Indirect investors may rely on and are authorised to use the
information in this PDS to direct the operator of the IDPS to
invest in the Fund on their behalf. Indirect investors do not
become unitholders in the Fund and accordingly do not
acquire the rights of direct investors which are acquired by
the IDPS operator. The IDPS operator can exercise, or
decline to exercise the rights they hold in relation to the
Fund on their clients’ behalf according to the arrangements
governing the IDPS. Investors who invest in the Fund
through an IDPS should note that some information in this
PDS may be relevant only for direct investors.

Limited Withdrawal 13 Year
.. 10y Full Withdrawal
Opportunities  rear Opportunity
Full Withdrawal
B Opportunity — @eeeeeeenees
Commencement of : :  Monthly*
Limited Monthly Opportunity @ oo e y
Witdrawals™ @ Monthly
[ YO Monthly*
: Monthly*
NoWithdrawaIsz
JULY 2013 JULY 2015 JULY 2020 JULY 2023 JULY 2026
*Subject to terms and conditions outlined in Section 7 and the Fund Constitution.
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1.13 Related Party Transactions

CFM is the responsible entity for the Fund and may related party transaction is managed. All related party
appoint related entities to provide services to the Fund if transactions require Board approval and the Board will
required. Related party transactions carry a risk that they only approve transactions if they are on arm’s length
could be assessed and reviewed less rigorously than terms. Otherwise, unless another exception is available
transactions with other parties. Where material under the Corporations Act 2001 (Cth), the transaction
transactions occur, investors should consider the would be subject to approval by the Fund's investors.

capability and sustainability of those related party
arrangements and the potential for conflicts of interest
(for further information on Cromwell, see Section 2J.

CFM and related entities may also subscribe for, or acquire,
units in the Fund on the same terms as other investors.

) _ ) o _ For further information, please refer to Section 5

CFM has, and complies with, written policies with regard
to related party transactions. The policies cover, amongst
other things, the assessment and approval process for
related party transactions as well as how the risk of any
actual or perceived conflict of interest as a result of a

(regarding fees paid to CFM and its related parties for
services provided to the Fund) and Section 9.7 (regarding
the related party arrangements that relate to the Fund).

1.14 Summary of ASIC Disclosure Principles and Benchmarks

ASIC Regulatory Guide 46 Unlisted property schemes: Disclosure Principle
Improving disclosure for retail investors ("RG 46”] sets out i
. . L . Section
e|ght disclosure pr|nc|ples and six disclosure benchmarks LIS T e R RIS NP
that unlisted property schemes, such as the Fund, must ... Gearing ratio D [
include in the PDS to help ensure that you have the 2 | Interestcoverratio T,
information to make an informed investment decision. 3. ScemeDOrmowWINg e [
The following table shows the ASIC disclosure principles AP ortfollodlver3|flcat|on ...................................... l2and13
and where such information is set out in the PDS: 5. .. Related party transactions .. 118
6 Distribution practices 1.5
7 Withdrawal arrangements 1.1
8 NTA 1.6

The following table shows the ASIC benchmarks as applied to the Fund and where such information is set out in the PDS:

Benchmark Disclosure against benchmark Section

1. Gearing policy  The Fund meets the benchmark.
The Fund maintains and complies with a written policy that governs the level of gearing for the Fund

2. Interest cover ~ The Fund meets the benchmark.

policy The Fund maintains and complies with a written policy that governs the level of interest cover for the Fund. 7
3. Interest The Fund meets the benchmark. 17

capitalisation The interest expense of the Fund is not capitalised. '
4. Valuation policy  The Fund meets the benchmark. 18

The Fund maintains and complies with a written valuation policy.

5. Related party The Fund meets the benchmark.
transactions The Fund maintains and complies with a written policy on related party transactions, including the assessment 1.13
and approval processes for such transactions and arrangements to manage conflicts of interest.

6. Distribution The Fund meets the benchmark.
practices The Fund will pay distributions from annual operating income.
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2. Investment Manager

2.1 Cromwell Property Group

Cromwell buys and manages commercial properties
throughout Australia and allows investors to participate in
the wealth they generate.

Structurally, Cromwell is an ASX-listed stapled security
comprising the Cromwell Diversified Property Trust
("DPT"], which owns a property portfolio valued in excess
of $2.3 billion and Cromwell Corporation Limited ("CCL"),
the operating business.

At June 2013 Cromwell had approximately $3.3 billion of
assets under management; $2.5 billion owned by
Cromwell and $0.8 billion managed on behalf of investors
in unlisted funds.

2.1.1 History

Although CCL has been listed on the ASX since 1971, two
important transactions have shaped the history of
Cromwell and the current structure of the business.

First, the involvement of the existing management team
began in 1998. At that time Cromwell was operating as a
property fund manager and developer but did not have
any significant recurring earnings and did not own any
investment properties.

Since 1999 CCL has formed a number of property funds
and other property related investments and has raised
over $950 million for 16 different funds, including DPT.
These funds acquired assets valued at over $1.8 billion
during this period.

The second key transaction occurred in 2006 when CCL
proposed a merger of 6 unlisted property funds and a
stapling of the merged funds to CCL. This transaction was
overwhelmingly approved by investors forming

the Cromwell Property Group as we know it today.

Cromwell is classified as an Australian Real Estate
Investment Trust (A-REIT) and is listed on the ASX under
the code CMW.

Since 2007, Cromwell has continued improving its property
portfolio, giving particular attention to tenant quality and
increasing the weighted average lease term. In recent
years this has also involved Cromwell using its internal
property and project management capability to undertake
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significant property refurbishments, allowing long-term,
blue chip tenants to be retained and/or secured.

2.1.2 Integrated Property Management

Cromwell's Australian property focus enables it to provide
the Group and its managed funds with a full suite of
property related services including transaction sourcing,
due diligence, property management, leasing, asset
enhancement and realisation.

Many competitors outsource responsibility for the
day-to-day management of their properties, whereas
Cromwell actively manages all the property assets of the
Group and its managed funds in-house, creating a link
between investors, the assets and their tenants. This
integrated property management model is one of
Cromwell's key competitive advantages. The asset
management team oversees the strategic management of
each property, aiming to ensure that tenants are content,
space is leased, buildings are operating efficiently and
projects are delivered on time and on budget. By keeping
these functions in-house, Cromwell helps to ensure that
assets are managed in accordance with the interests of
investors and to the expectations of tenants.

As responsible entity of the Fund, CFM seeks to build on
these disciplines in its management of the Fund in order
to identify quality opportunities in both direct and unlisted
property for the benefit of investors.

2.1.3 Performance

Cromwell's focus is on delivering superior long term
property and investment performance. Cromwell has
consistently outperformed its ASX listed peers in the
A-REIT sector.

Cromwell measures its effectiveness as a property
manager by comparing total annual returns from all
Cromwell managed properties (including assets in
unlisted funds) against the IPD Australian All-Fund
Universe.

Information on the performance of Cromwell is detailed in
the most recent annual report available from
www.cromwell.com.au.



2.2 Cromwell Funds Management

CFM is a wholly-owned subsidiary of Cromwell and
specialises in the creation, structuring, marketing and
management of unlisted property related investment
opportunities.

CFM is the responsible entity of the Fund.

In addition to CFM’s funds management capabilities, it
also utilises the in-depth property knowledge and
experience of Cromwell to maximise the performance of
its unlisted funds.

CFM has a strong customer service focus. Investors can
speak to Cromwell staff directly about their investments
and information on performance and activities is
communicated quarterly.

Cromwell Investor Services

Paul Weightman and Daryl Wilson of Cromwell Property Group

Cromwell Responsible Investment Series

CFM has established responsible investment criteria
against which an asset and the investment vehicle that
holds the asset are measured. If the

asset and the investment vehicle meet n
the criteria, the fund will be part of the n
Cromwell Responsible Investment e BT
Series (CRIS) and carry the CRIS U
symbol. CRIS funds will also seek

inclusion in the Responsible Investment

Certification Program which is

administered by the Responsible Investment Association
Australasia (RIAA). Two of the Fund’s four initial
investments are CRIS funds.

For the answer to any questions you have regarding the Fund, please contact your financial

adviser or Cromwell Funds Management on:

1300 CROMWELL (1300 276 693)

invest@cromwell.com.au

www.cromwell.com.au/dpf
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3. Initial Investment Portfolio

CFM has selected an Initial Investment Portfolio consistent with the Fund’s
investment strategy. The Initial Investment Portfolio will be acquired as units
in the Fund are issued and will comprise an investment in four unlisted
property trusts managed by CFM which own or have contracted to acquire a
total of six assets. These six assets are described in detail below.

100%

Weighted average portfolio occupancy

Over time, as CFM acquires or sells assets, the Fund's investment portfolio
will change.

13 years

Weighted average lease expiry

Initial Investment Portfolio (WALE] by gross income

Expected portfolio composition by value'

20% ATO 9 6 %
Dandenon
ATO Box Hill 25% ......... ?
Rent sourced from Government and
9% Rand listed tenants

Ipswich City

Heart Building 15% Distribution Centre

For the latest figures visit

7% Dorcas St, www.cromwell.com.au/dpf

South Melbourne

Energex House 24%

Cromwell Cromwell Ipswich Cromwell Cromwell
Riverpark Trust City Heart Trust Box Hill Trust Property Trust 122
Trust Maturity June 2016 December 2018 December 2019 September 2020°
Units on Issue 91,000,000 52,500,000 70,000,000¢ 77,000,000°
Investment Status Closed Closed Closed Pending
Fund Investment Timing by December 2013 by December 2013 by June 2014 by June 2014
Fund Investment Amount $5.6 million $3.6 million $6.9 million $10.0 million
Price per Unit $1.05 $1.00 $1.00 $1.00
NTA per Unit $1.05 $0.96° $0.92° $0.88°
Annualised Distribution per unit 9.25 cents 8.25 cents 7.75 cents 7.75 cents
Gearing Ratio 48.7% 48.0%"° 46.1%° 48.8%°
Interest Cover Ratio 2.7 times 2.6 times® 3.0 times® 3.0 times®
Asset/s Energex House Ipswich City Heart ATO Box Hill ATO Dandenong,

Building

Rand Distribution Centre,
Dorcas St, Sth Melbourne’.

—

Estimated maturity date.
Following issue of units to the Fund.

Estimated at Practical Completion.

No ok~ n
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Estimated number of units to be issued.

These properties are under contract. Settlement of the acquisition of each is expected in 2013.

Exposure to the Initial Investment Portfolio is obtained via investment in units in the property trusts which own them and estimated assuming Practical Completion
of all property assets under construction. Statistics as at 30 June 2013.
Trust is expected to be available for investment by external investors in 2013.



3.1 Energex House

Energex House is a $192.5 million, Six
Star Green Star building completed in
2010, 91% leased to Queensland utilities
company, Energex Limited.

PROPERTY DETAILS

Cromwell Riverpark

PROPERTY OWNER Trust
g
ooress il G
[ e
o
P T -
e e
o
o~ O
[T —
e st

3.2 Ipswich City Heart Building

Ipswich City Heart Building is a
$97.5 million office building under
construction, 87% leased to the
Queensland Government.

PROPERTY DETAILS

Cromwell Ipswich

PROPERTY OWNER City Heart Trust
ST $975 m (J un 1 3) S
ooress 117 S
e Commerc|a| “““““““““““““““
s 3169 Sq m “““““““““““““““
e 17851 . Sqm ““““““““““““““
s Gove m ment “““““““““““““““
R 100%3 ““““““““““““““““““““
S 137 years3 “““““““““““““““
'NABERS ENERGY  Targeting 4.5 Star
BUILDING Forecast

COMPLETION September 2013

1. Valuation by Colliers International Consultancy & Valuation Pty Ltd.
2. Based on “as if complete” valuation by Colliers International Consultancy & Valuation Pty Ltd.
3. Based on signed agreement for lease. Lease will commence on Practical Completion of the building.
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3.3 ATO Box Hill

ATO Box Hill is a $116.8 million office
building under construction, 93% leased
to the Australian Tax Office.

PROPERTY DETAILS

Cromwell Box Hill

PROPERTY OWNER Trust

P
jooess 90t
1l
FO— -
C .
[ .
[ —
ey [
T —
BUILDING Forecast

COMPLETION March 2015

-
. D B e teroonstucion
Architect’s impression only.

3.4 Dorcas Street, South Melbourne

The Dorcas Street asset is a $25.5 million
office building leased to Dimension Data.

PROPERTY DETAILS

PROPERTY GWNER Cromwell Property

Trust 12

ST T $255 m (J un 1 3) e
\elbaumo iC 3005
e Commerc|al ““““““““““““““
TN 1484 Sq m ““““““““““““““
e 7567 Sqm ““““““““““““““
e D|men s|onData “““““““““““
e 100% “““““““““““““““““““
e 61 ye ars ““““““““““““““““
e 40 Star “““““““““““““““““
covpteron 1975

1. Based on “as if complete” valuation by Savills Valuations Pty Ltd.
2. Based on signed agreement for lease. Lease will commence on Practical Completion of the building.
3. Valuation by Savills Valuations Pty Ltd.
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3.5 Rand Distribution Centre

Rand Distribution Centre is a $32.7 million
industrial facility under construction,
leased to Rand Transport.

PROPERTY DETAILS

Cromwell Property

PROPERTY OWNER* Trust 12

ST AR $327 m (J Un 1 3) s
oovess i ol
e Ind u str|a| ....................
TN 58628 Sqm .................
o 10312 Sqm .................
'MAJORTENANT RAND Transport
s 100%2 .......................
e 200 year52 ..................
'NABERS ENERGY  Notapplicale
i o
COMPLETION December 2013

BUilding under construction.
Architect’s impression-only.

3.6 ATO Dandenong

ATO Dandenong is a $70.4 million office
building under construction, 92% leased
to the Australian Tax Office.

PROPERTY DETAILS

PROPERTY OWNER® Cromwell Property
Trust 12

11-13 Robinson Street
Dandenong VIC 3175

BUILDING Forecast : TR
(COMPLETION . September 2015 AR ¢
. "L CGRTET t Ons ruction.
Architect’s impression only.
1. Based on “as if complete” valuation by CBRE Valuations Pty Ltd.
2. Based on signed agreement for lease. Lease will commence on Practical Completion of the building.
3. Based on “as if complete” valuation by Savills Valuations Pty Ltd.
4. Property is under contract. Settlement is expected in 2013.
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4. Investment Risks

An investment in the Fund is subject to various risks. The
risks outlined in this section are not exhaustive, but CFM
considers them to be the key risks of investing in the
Fund. If these risks eventuate, they may result in reduced
distributions and/or a loss of some or all of the capital
value of an investment in the Fund.

Where applicable, information is included on how CFM
aims to manage these risks. However, risks cannot be
avoided altogether and some risks are completely outside
the control of CFM.

A potential investor should read and consider the entire
PDS, the risks and their attitude towards risk in general,
when considering an investment in the Fund.

4.1 Diversification Risk

Except for prudentially regulated investments and
Australian government bonds (which tend to offer very
low yields relative to other investment options), having all,
or a substantial portion of your investment capital in one
investment can be a very risky strategy. This is because
all investments are at risk of falling in value or
underperforming at various stages in the investment
cycle, even when the market or economy as a whole is
doing well. If you only make one investment, and that
investment falls in value, then you have no returns from
other investments to potentially offset your loss.

Although all investments involve some risk, that risk may
be managed by:

e Investing smaller amounts regularly to reduce the
risk of investing everything just before a market
drops;

e Spreading investments across different kinds of
investment choices (such as shares, property,
bonds and cash] to help reduce the risk of being in
the wrong market at the wrong time;

e Spreading money among shares in different
companies, different properties and different
industries to reduce the risk of losing heavily on
a single investment; and

e Dividing money between a number of investment
managers to reduce the risk that the one
investment manager you pick performs poorly.

Spreading your investments in this way is known as
‘diversification” and is a very common way to manage
investment risk.
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The Fund will initially own investments in four property
trusts and therefore have exposure to the six properties
they own and so does provide an element of
diversification. Over time, CFM will aim to continue to
expand the diversification of the Fund. However the Fund
will remain focused on investing in non-residential
property and as such does not offer diversification at an
asset class level.

CFM encourages investors to reduce investment risk
through diversification and to invest an appropriate
portion of their available investment capital into the Fund.

4.2 Property Risks

These risks relate to investing in property whether
directly or indirectly. The Fund will indirectly invest in
properties through its holdings in property trusts, but
may also hold properties directly over time.

4.2.1 Property Risk

Many factors can affect the property market generally as
well as individual properties to which the Fund has
exposure. These factors will impact both the valuations of
property investments from time to time as well as their
performance over time. They include the quality of
properties, geographic location of properties, changes to
current and expected future income, development,
unforseen capital expenditure, tenant quality and financial
standing, inadequate insurance or the occurrence of
uninsurable events, environmental and contamination
risks and supply and demand in property markets. If the
value or income of properties to which the Fund has
exposure does fluctuate over time, this movement may
materially impact net assets and/or profits available for
distribution of the Fund.

4.2.2 Settlement Risk

The Cromwell Property Trust 12 properties are under
contract. There is a risk that the acquisition of one or more
of the properties will not settle or will not settle in 2013 as
expected. This may impact the Fund’s performance.

4.2.3 Tenancy Risk

The Fund’s income is dependent upon tenants in the
properties in which the Fund invests paying rent in
accordance with their lease terms. There is a risk that
tenants may default on the terms of their lease, which
could result in a reduction in income and/or additional
expenses associated with re-leasing the tenancy. If that is
the case the net assets and/or profits available for
distribution of the Fund may be materially reduced.



CFM aims to manage these risks to the extent possible
through active property management, including regular
contact with tenants, strong arrears management
procedures and utilising professional leasing agents to
actively manage any vacancies.

4.2.4 Disaster and Insurance Risk

Disasters such as natural phenomena, acts of god and
terrorist attacks may damage or destroy properties. It is
not possible to insure the properties against some of
these events. The performance of the Fund may be
adversely affected where losses are incurred either
directly or in underlying property trusts due to
uninsurable risks, uninsured risks or under-insured
risks. Further, any failure by an insurer or re-insurer may
adversely affect the ability to make claims under an
insurance policy. This could materially impact the net
assets and/or profit available for distribution of the Fund.

Further, unforeseen factors may result in the insurance
cover being inadequate or the cost of the insurance
premiums being in excess of that forecast. This could also
materially impact the profit available for distribution of
the Fund.

CFM aims to manage these risks to the extent possible by
maintaining appropriate insurance cover in respect of the
Fund's assets (or in the case of underlying property
trusts, requesting evidence that appropriate insurance is
in place) and reviewing that cover not less than annually.

4.2.5 Capital Expenditure Risk

Capital expenditure for properties could exceed
expectations. This could result in increased funding costs
and could materially impact the net assets and/or profit
available for distribution of the Fund.

For direct property assets and property trusts managed
by CFM, CFM works closely with tenants and consultants
in an effort to ensure ongoing capital expenditure
estimates are accurate.

426 Developmentand Construction Risk

The following buildings are under construction on land
owned by property trusts included in the Initial
Investment Portfolio:

e Ipswich City Heart Building (Cromwell Ipswich City
Heart Trust)

e the ATO building in Box Hill (Cromwell Box Hill Trust)

e the ATO building in Dandenong (Cromwell Property
Trust 12)

e Rand Distribution Centre (Cromwell Property Trust 12)

As with all construction, there may be cost overruns on
one or all of these buildings and the cost to complete the
construction may be more than forecast and additional
capital or finance may need to be sourced.

Further, completion of one or more of the buildings could be
delayed due to the fault of the particular developer or other
unforseen events. If that occurs, then tenants may not begin
paying rent when expected and this may impact distributions
paid by the underlying trust and, therefore, by the Fund.

The Fund may also be exposed directly or indirectly to
development and construction risks as a result of future
refurbishment or further development of properties.
Development and construction can be subject to external
influences over which CFM has little or no control.

4.2.7 Valuation Risk

Where a building is under construction, the property will
be valued on an ‘as if complete’ basis (see Section 3 for
further information). These valuations assume that the
relevant building is complete, has been built in
accordance with the agreed specifications and that the
leases commence as expected and on the agreed terms.
The “as if complete’ valuations also assume that property
market conditions remain constant.

As a result, with ‘as if complete’ valuations there is a risk
that, on practical completion of any relevant building, the
valuation will not be the same.

4.3 Fund Risks

These risks relate to either an investment in the Fund or
factors which affect all investments generally.

4.3.1 Borrowing Risk

The Fund does not expect to borrow directly. However, the
underlying property trusts in which the Fund invests have
borrowings and should the Fund acquire direct property
assets in the future, CFM may decide to borrow to acquire
these assets.

Borrowing, whether undertaken directly in the Fund or in
underlying property trusts, enhances the potential for
increases in distributions and capital gains for investors if
the underlying property increases in value or the Fund
income increases. However, it also enhances the potential
for reductions in distributions or capital losses in the event
that property values fall or property income reduces.

There is no guarantee that CFM or any other manager of
an underlying property trust will be able to refinance loan
facilities on maturity. If there are not sufficient funds to
meet the interest payments, if property values fall
materially, or if a loan facility is in breach of one of its
financial covenants, the loan facilities may be in default
and the financier may want to enforce its security over
underlying property. These events could require payment
of a loan facility, possibly prior to its expected expiry. This
could result in an early sale of assets, additional equity
being required, or distributions being reduced to repay
the borrowings in the Fund or underlying property trust.
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If the borrowings are refinanced, the interest rate margin
payable may be higher than that applying to the then
current borrowings.

Any increases in variable market interest rates (after the
period of fixed interest rate hedging expires) will increase
interest costs in the Fund or underlying property trust
which may result in a reduction in distributions in

the Fund.

Additionally, the Fund’s Constitution and the Corporations
Act give unitholders certain powers. In particular, the
requisite number of unitholders can call a meeting of
unitholders to consider resolutions to amend the Fund
Constitution , terminate the Fund or remove CFM as
responsible entity. The exercise of those powers without
the consent of the bank may lead to events of default
under the Fund'’s finance facilities and in certain
circumstances will give the bank rights to, amongst other
things, call for immediate repayment of the amounts
outstanding.

CFM has procedures to ensure regular monitoring of
Fund borrowings and seeks refinance terms well in
advance of the expiry of existing facilities to minimise the
risk of an adverse result on refinancing. CFM also
undertakes regular monitoring of forecast interest rates
and actively manages interest rate risk through hedging
(limiting the market rate of interest for a period of time)
where considered appropriate and cost effective.

4.3.2 Derivative Risk

A derivative is a financial instrument that derives its value
from the price of a physical security or other financial
asset. Losses may occur when there is an adverse
movement in the price or value of the asset underlying
the derivative. The Fund, or the underlying property trusts
into which it invests, expect to use derivatives to hedge
interest rates and may also use derivatives such as
exchange traded funds to gain exposure to other types of
investments if appropriate. Risks associated with using
these tools might include the value of the derivative
failing to move in line with the value of the underlying
asset, potential illiquidity in the derivative, the Fund not
being able to meet payment obligations when they arise,
and counterparty risk (where the counterparty to the
derivative contract cannot meet its obligations under

the contract).
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4.3.3 Currency and Interest Rate Risk

The Fund will invest in underlying property trusts that
have borrowed to acquire property and is likely to enter
into borrowings when acquiring direct property. The Fund
may also invest in underlying property trusts that have
properties and borrowings in foreign countries, although
CFM does not expect the Fund will have any material
exposure to assets or borrowings in foreign countries.
The value of properties or borrowings may be impacted by
interest rate and/or currency fluctuations. Currency and
interest rate hedging strategies are likely to be used by
CFM and the fund managers of underlying property trusts
to reduce these risks, but the impact of currency and
interest rate fluctuations is unlikely to be completely
eliminated.

4.3.4 Liquidity Risk

Investors are not able to withdraw from the Fund before
July 2015. CFM intends to offer a Limited Monthly
Withdrawal Facility after July 2015 and a full withdrawal
opportunity after July 2020.

However, in any particular month during which the
Limited Monthly Withdrawal Facility is on offer, the Fund
may receive withdrawal requests which exceed the
amount available to meet those requests. This means

it might take several months to pay withdrawal requests
in full. Since direct property assets are by their nature
illiquid investments, in a prolonged period of volatility
and/or reduction in market valuation, it may also be
difficult for CFM to maintain the Limited Monthly
Withdrawal Facility.

If CFM has to sell some or all of its assets to allow

a withdrawal opportunity after July 2020, it may take
longer than expected to sell the necessary asset(s) and
the assets(s) may not be able to be sold at the best time
or for the desired price. This would affect overall returns
to investors.

After July 2015, notwithstanding CFM’s current
intentions, the market conditions may mean that it has
to suspend the Limited Monthly Withdrawal Facility and /
or the withdrawal opportunities.

Further, notwithstanding the above, if the Fund ceases to
be “liquid” for the purpose of the Corporations Act, CFM

would only be able to provide withdrawal opportunities in
accordance with the Corporations Act.

43.5 Litigation Risk

The Fund may be involved in disputes and possible
litigation. It is possible that a material dispute could
adversely affect the value of the assets or the income
of the Fund.



4.3.6 Manager Risk

Investing in the Fund means that an investor is delegating
their control over some investment decisions to CFM and
indirectly to any other managers of underlying property
trusts. How the Fund performs depends partly on

the performance of each manager and may also be
impacted by the performance of external service
providers.

Also, the Fund will, at least initially, only have exposure to
property trusts managed by CFM. This means the Fund's
performance will be influenced by CFM’s performance as
the manager of those trusts.

Cromwell has considerable experience as a property fund
manager and aims to use this experience to maximise
returns for investors.

4.3.7 Legal and Regulatory Risk

Changes in any law (including income tax laws),
regulation or government policy could have an impact

on the Fund’s performance. The Fund will require FIRB
approval in relation to its investments. Although CFM
does not expect this to be an issue, FIRB may not approve
a particular investment and that might impact the Fund'’s
performance.

4.3.8 Economic and Market Risk

The overall investment performance of the Fund may
be impacted by changing economic or property market
conditions. These may include movements in interest
rates, exchange rates, securities markets, inflation,
consumer spending, employment and the performance
of individual local, state, national and international
economies.

In recent years, global markets have experienced
substantial volatility and, for significant periods of time,
lack of liquidity, primarily as a result of a reduction in the
availability and increases in pricing of credit. To date, this
has impacted severely on world markets. However
Australia has been relatively less affected than most
larger developed economies including the United States,
United Kingdom and Europe. At this time it is unclear to
what extent the Australian economy will ultimately be
affected, and how long the impact may last.

43.9 FundRisk

Fund specific risks include that the Fund could terminate,
the fees and expenses could change, CFM or the
manager of an underlying property trust could be
replaced or fund management personnel could change.
Investing in the Fund could give different results than
investing in the same investments individually because

of income or capital gains accrued in the Fund and

the consequences of investment and withdrawal by

other investors.

Further, since the withdrawal price is calculated
immediately before it is paid, and not on the day the
withdrawal request is received, the withdrawal price you
receive may be higher or lower than the withdrawal price
calculated as at the end of the day on which the
withdrawal request was lodged.
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5. Fees & Other Costs

DID YOU KNOW?

Small differences in both investment performance and
fees and costs can have a substantial impact on your long
term returns.

For example, total annual fees and costs of 2% of your
fund balance rather than 1% could reduce your final return
by up to 20% over a 30 year period, (for example, reduce it
from $100,000 to $80,000).

You should consider whether features such as superior
investment performance or the provision of better member
services justify higher fees and costs.

5.1 Fees & Other Costs

This table shows fees and other costs that you may be
charged. These fees and costs may be deducted from
your money, from the returns on your investment or from
the Fund assets as a whole.

Type of Fee or Cost

Amount’

You may be able to negotiate to pay lower contribution fees
and management costs where applicable. Ask the Fund or
your financial adviser.

TO FIND OUT MORE

If you would like to find out more, or see the impact of the
fees based on your own circumstances, the Australian
Securities and Investments Commission (ASIC) website
www.moneysmart.gov.au has a managed funds
calculator to help you check out different fee options.

Taxation information is set out in Section 6.

You should read all of the information about fees and
costs because it is important to understand their impact
on your investment.

How & when paid

Fees when your money moves in or out of the Trust

Establishment fee: Nil
The fee to open your investment

Not applicable

Contribution fee: Nil

The fee on each amount contributed to
your investment

Not applicable

Withdrawal fee: Nil

The fee on each amount you take out of
your investment

Not applicable

Termination fee: Nil
The fee to close your investment

Not applicable

1

All fees set out in this section are inclusive of the net effect of Goods and Services Tax (GST), (i.e. includes GST net of input tax credits and any available reduced
input tax credits). The Fund may not be entitled to claim a reduced input tax credit in all instances.
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Amount?

Type of Fee or Cost

How & when paid

Management Costs'

The fees and costs for i.
managing your investment.

Ongoing Fund management fee of 0.6% per annum of the Fund’s Gross  Payable to CFM monthly in arrears unless
Assets® (i.e. $60 out of every $10,000 of the Gross Assets). When

waived or deferred. Paid from Fund assets.

calculating Gross Assets, the Fund’s share of Gross Assets of each
underlying property trust will be used, rather than its net asset value.
The fees will be proportionately reduced to the extent any management
fees are charged by GFM in that underlying property trust.

ii. Ongoing Fund costs estimated to be up to 0.4% per annum of the
Fund’s net asset value (i.e. $40 out of every $10,000 of net asset

value).

Acquisition fee of up to 2.0% of the gross asset value of any direct

Payable to CFM when incurred. If expenses
are initially paid by CFM, CFM is entitled to
be reimbursed upon presentation of relevant
invoices. Paid from Fund assets.

Payable to CFM at the end of the month in

property acquired or, if units are acquired, the relevant proportion of ~ which the acquisition of the units or property

the value of the underlying trust’s property asset(s).

is completed. Paid from Fund assets.

The acquisition fee in relation to an investment in an underlying
property trust managed by CFM will be reduced or waived unless
the total cost of that investment is no more than 105% of the
underlying net asset value of the investment.

iv. Performance Fee of 20% of the outperformance above the
Benchmark. Any underperformance must be recovered before the

fee is payable.

v. Abnormal costs which can not be estimated with any certainty.

Payable to CFM quarterly in arrears. Paid
from Fund assets.

Payable when incurred. Paid from Fund assets.

Service Fees*

Switching fee: Nil
The fee for changing investment options

Not applicable

1 Fees and costs set out in this section may be negotiated or waived by CFM. See Section 5.2.4 ‘Differential Fees’ for more detail.

2 Allfees set out in this section are inclusive of the net effect of Goods and Services Tax (GST), (i.e. includes GST net of input tax credits and any available reduced
input tax credits). The Fund may not be entitled to claim a reduced input tax credit in all instances.

3 Ongoing management fees are calculated and charged monthly in arrears. For the purpose of calculating monthly fees, the amount of gross assets is determined

using the previous month’s financial accounts.

4 Advice fees agreed between you and your financial adviser, and other service fees, may apply to your investment in the Fund through this PDS. See Section 5.4 for

further details about the advice fees that may be payable.

5.2 Additional Explanation of Fees
and Costs

5.2.1 Ongoing Management Fees and Costs

These fees and costs are paid by the Fund and therefore
indirectly by you in proportion to your investment in the
Fund. If CFM or a related party is liable to pay GST on any
fees charged to the Fund, CFM is entitled to be
reimbursed by the Fund for the GST liability.

Fund Management Fees

These are the fees that CFM charges for managing and
overseeing the Fund’s operations. The management fee is

calculated and charged monthly in arrears. CFM will
charge a maximum of 0.6% per annum of the Fund's
Gross Assets at the close of business on the last Sydney
business day of that month. In calculating the value of the
Gross Assets of the Fund for this purpose, CFM will value
units held in underlying property trusts by reference to
the Gross Assets of the underlying property trusts rather
than their net asset value. The fee will be proportionately
reduced to the extent that CFM is paid a management fee
as the responsible entity of an underlying property trust.
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Ongoing Fund Costs

The Fund will normally incur ongoing costs such as audit
fees, custody fees, compliance committee costs,
accounting/tax/legal advice, bank charges, marketing
costs, printing and stationery costs, postage and registry
fees. CFM estimates these to average 0.4% per annum
of the Fund’s net asset value and has agreed to bear any
normal ongoing costs above this level for the period to 30
June 2014.

Buy/Sell Spread

The current buy/sell spread is nil because the costs of
buying and selling units in the Fund are taken into
account in calculating the net asset value of the Fund.

CFM may introduce or vary the buy/sell spread from time
to time and prior notice may not be given. Updated
information on the buy/sell spread will be posted on
www.cromwell.com.au/dpf.

The buy/sell spread would be an additional cost to you
and would generally be incurred whenever you invest in,
or withdraw from, the Fund. The buy/sell spread would be
retained by the Fund (it is not a fee paid to CFM] and
represent a contribution to the transaction costs incurred
by the Fund when purchasing or selling assets.

Performance Fee

A performance fee of 20% of the outperformance above
the Benchmark is calculated and paid quarterly in
arrears. Over or under performance is calculated in
respect of each quarter by calculating the performance
of the Fund and the performance of the Benchmark and
comparing the two.

The performance of the Fund is calculated by taking

the net asset value per unit on the last Sydney business
day of the quarter (the ‘closing net asset value per unit’],
subtracting the value on the last Sydney business day

of the preceding quarter (the ‘opening net asset value
per unit’) and adding the amount of distributions paid
per unit during the period. The result is then divided by
the opening net asset value per unit to determine the
performance in percentage terms (positive or negative).

The performance of the Benchmark is calculated by
taking the closing value of the Benchmark on the last
Sydney business day of the quarter (or as close as
reasonably practicable) and subtracting the value on
the last Sydney business day of the preceding quarter.

The performance fee is calculated by subtracting the
performance of the Benchmark from the performance of
the Fund and multiplying the result by the average daily

Performance Fee Example

fee calculation:

The performance of the Benchmark for the quarter (Benchmark Performance) was

This example is provided for information purposes only, to illustrate the calculation of the Performance Fee.
Actual results are likely to vary significantly from those set out in this example.

The example calculation includes the following assumptions for a hypothetical quarterly performance

Carried forward underperformance from previous periods (previous underperformance) was

The performance of the Fund for the quarter is 3.5%, calculated as:
($1.02 - $1.00 + $0.015)

(Closing NAV - Opening NAV + Distributions)
: Example: = 3.5%
Opening NAV $1.00

Formula:

The performance fee is $20,000, calculated as:
((Fund performance - Benchmark
performance)

x average daily NAV)

- previous underperformance

((3.5% - 3.0%)
Example:  x$30,000,0000 x20% = $20,000
- $50,000

Performance Fee

X multiple

Formula:
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value of the net assets of the Fund during the period. If
the result is a negative amount, it is added to any negative
amounts carried forward from previous periods and
represents the carried forward underperformance. In this
case, no performance fee is payable in respect of that
period. If the result is a positive amount, any carried
forward underperformance from previous periods is
subtracted. If this results in a negative amount, the lower
amount then represents the carried forward
underperformance. In this case, no performance fee is
payable in respect of that period. If the result is a positive
amount, that amount is multiplied by 20% and represents
the performance fee payable in respect of that period.

The Fund may also invest in underlying property trusts
which charge a performance based fee.

Acquisition Fee

CFM will charge an acquisition fee of up to 2% of the
value of any direct property acquired by the Fund or, if
units in an underlying property trust are acquired, the
relevant proportion of the value of the underlying property
trust's property assets. This fee will be payable at the end
of the month in which settlement of the acquisition
occurred.

Where the acquisition fee, when added to the acquisition
price and any other acquisition costs associated with the
acquisition of units in an underlying property trust
managed by CFM, exceeds 105% of the net asset value of
the units being acquired then the acquisition fee will be
proportionately reduced (but will not be below $0).

For example, if the Fund were to acquire units in an
underlying property trust for $106,500 (including an
acquisition fee of $4,000 and other costs of $500), where
the underlying net asset value of the units was $100,000,
the total cost as a percentage of the net asset value would
be 106.5%. Accordingly, the acquisition fee would be
reduced by $1,500 to $2,500 such that the total cost to the
Fund is $105,000 or 105% of the net asset value of the
units.

On this basis, CFM expects to receive an acquisition fee of
approximately $226,000 if the Fund acquires $5,600,000
worth of units in the Cromwell Riverpark Trust by 31
December 2013 as expected. CFM does not expect to
otherwise earn acquisition fees for the remainder of the
Initial Investment Portfolio.

Removal Fee

On removal as responsible entity of the Fund, CFM will
require payment of any fees it has previously deferred and
an amount equivalent to the Performance Fee that would
have been payable if all of the Fund’s assets were sold on
the date CFM ceases to be responsible entity.

Abnormal Expenses

CFM is entitled to be reimbursed from the Fund for
abnormal expenses, such as the cost of unitholder
meetings, legal costs of any proceedings involving the
Fund and terminating the Fund. Whilst it is not possible to
estimate such expenses with certainty, CFM anticipates
that the events that give rise to such expenses will rarely
occur.

Reimbursement of Costs

CFM is entitled, under the Fund Constitution, to be
reimbursed for all expenses and liabilities (which include
the ongoing administration costs and abnormal expenses
referred to above) which it may incur in the proper
performance of its duties under the Fund Constitution.
These expenses include (but are not limited to):

e costs, charges and expenses of establishing the
Fund and the Fund Constitution including the
preparation, due diligence, registration, promotion
and distribution of any disclosure document in
respect of the Fund;

e costs, charges and expenses incurred in connection
with the acquisition or proposed acquisition of any
assets of the Fund (including stamp duty payable in
accordance with the law);

e costs, charges and expenses of maintaining and
improving any assets of the Fund;

e fees and expenses of the auditors;

e costs, charges and expenses incurred in connection
with the borrowing of monies on behalf of the Fund
or in connection with the Fund assets;

e fees and expenses of any approved valuer or other
expert employed by the Fund;

e costs of convening and holding any meeting of
investors;

e expenses incurred in connection with the keeping
and maintaining of accounting and financial records
and registers including the register of investors;

e costs, charges, and expenses and disbursements
paid or payable to a custodian;

e the fees and expenses of the compliance committee
of the Fund;

e feesincurred in arranging finance or refinancing
debt;

e fees and expenses in connection with any audit of
the compliance plan; and

e any underwriting fees in respect of the issue of any
units or other costs incurred in connection with
the issue of units under any offer.
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5.2.2 Feesto Related Parties

All related party transactions are conducted on arm'’s
length terms and in accordance with Cromwell's related
party transactions policy. Refer to Section 9.7 for further
information.

Trust Management Fees

As the responsible entity or trustee of the underlying
property trusts, CFM will earn ongoing management fees
from those trusts. For example, it will earn 0.6% of gross
asset value from the Cromwell Riverpark Trust, Cromwell
Ipswich City Heart Trust and Cromwell Box Hill Trust
each year. CFM will also be entitled to other fees from the
underlying property trusts, including acquisition fees and
performance fees. For further information see the
product disclosure statement for each of the underlying
property trusts at www.cromwell.com.au.

Property Management Fees

CFM expects to appoint Cromwell Property Services Pty
Ltd ("Cromwell Property”) a related company, to manage
any direct property owned by the Fund. CFM has
appointed Cromwell Property to manage properties held
by the underlying property trusts in the Initial Investment
Portfolio. Cromwell Property may retain an external
property manager to perform some property
management functions.

Cromwell Property would be paid property management
fees at commercial market rates for any property
management functions it performs for the Fund.

In circumstances where property management fees form
part of the outgoings of the property, they may be
recoverable, in full or in part, from tenants under the
terms of their leases and to the extent this occurs there
will be no net cost to the Fund or the underlying property
trust as the case may be.

Leasing Fees

Cromwell Property will receive leasing commissions if it
secures new tenants or renews or extends leases with
existing tenants for any direct property owned by the Fund
or an underlying property trust managed by CFM. These
fees will be charged at commercial market rates,
depending on the size of the area leased, the term of the
lease and the conditions of the lease. Where an external
agent is retained to introduce new tenants, the external
agent will be paid by the Fund or underlying property
trust at commercial market rates. In such cases,
Cromwell Property will limit its fee to the commercial
rate for a coordinating agent.
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Property Capital Expenditure

A related party of CFM, Cromwell Project and Technical
Solutions Pty Ltd ("Cromwell Projects”], will provide
technical advice and project management services to the
Fund if it acquires direct property. Cromwell Projects
provides these services to the underlying property trusts
managed by CFM. Cromwell Projects will also supervise
any external project managers used from time to time.
Services would be charged at commercial market rates.

Property Sale Fee

Cromwell Property may act as the selling agent of the
Fund’s direct assets. Where it or any other related party
of CFM is appointed selling agent, Cromwell Property will
receive a fee of up to 1% of the sale price upon completion
of any such sale. Where any other real estate agent is
appointed to sell the Property, Cromwell Property will
limit its fee to no more than 1% of the sale price,
including external agent fees.

Accounting Services Fee

Arelated party of CFM, Cromwell Operations Pty Ltd
("Cromwell Operations”] will keep and maintain the
Fund’s financial and accounting records and provide
registry and related services to the Fund and will charge
the Fund services fees on a cost recovery basis for the
provision of those services.

5.2.3 Fees for Other Services

CFM or a related party may also provide other services to
the Fund or the investors in the future. Should that occur,
CFM or a related party will charge fees for those services
at commercial market rates for the provision of those
services.

5.2.4 Differential Fees

CFM may rebate fees on an individual basis as permitted
by the Corporations Act and ASIC relief. By way of
example, CFM may rebate fees with wholesale investors
as defined in the Corporations Act, including IDPS
operators.

5.2.5 Changes to Fees and Expenses

CFM may change the fees and expenses referred to in
this PDS. CFM will provide at least 30 days notice to
investors of any proposed increase in fees or expense
recoveries or introduction of new fees.



5.3 Waiver or Deferral of Fees

CFM may at its discretion:

e partially or fully waive any fees to which it is
entitled; or

e defer payment of fees to which it would otherwise
be entitled, and may claim these in the event it is
removed as responsible entity of the Fund.

The maximum fees chargeable by CFM as set out in the
Fund Constitution are the same as those outlined in this
section with the exception of the following:

e CFMis entitled to charge an ongoing management
fee of up to 0.6% of the Fund’s share of the gross
asset value of underlying property trusts but has
agreed to proportionately reduce this fee to the
extent that CFM is paid a management fee as the
responsible entity of the underlying property trust.

e (CFMis entitled to charge an acquisition fee of up to
2% of the gross asset value of assets acquired,
directly or indirectly, at the time the asset is
acquired. CFM has agreed to proportionately reduce
this fee where a similar fee has been charged by it
in an underlying property trust unless since
recovered.

All the above fees are excluding GST. Under the
Constitution CFM is also entitled to recover an additional
amount from the Fund on account of any GST liability it
has in relation to the above fees.

5.4 Payments to Your Financial Adviser

5.4.1 Advice Fees

You may agree with your financial adviser that an initial
advice fee will be paid for ongoing financial planning
services your financial adviser provides for you in relation
to your investment. This advice fee is additional to the
fees shown in Section 5.1, and is paid to the Australian
financial services licensee responsible for your financial
adviser (or your financial adviser directly if they are the
licensee). It is not paid to CFM.

You and your financial adviser determine the amount of
any advice fee. Where it has been agreed, you authorise
us to deduct the fee agreed between you and your adviser
(up to 3.3% inclusive of GST) from each investment
amount and forward it to the relevant Australian financial
services licensee before issuing units in the Fund.

The relevant information must be noted on your
application form when you make your initial investment.

5.4.2 Other Payments and Benefits

Your financial adviser may receive payments and/or other
benefits from the dealer group or organisation under
which they operate. These payments and benefits are not
paid by the Fund.

5.5 Example of Annual Fees and Costs

The table below gives an example of how the fees and
costs for this product can affect your investment over a
1 year period. You should use this table to compare this
product with other managed investment products.

Contribution Fee 0% For every additional $5,000 you
put in, you will be charged

between $0.
PLUS Ongoing 1.85% per  And, for every $50,000 you
Management annum* have in the Fund you will be

Costs or ICR® charged $925 each year.

EQUALS If you had an investment of
Cost of Fund $50,000 at the beginning of the
year and you put an additional
$5,000 in during that year then
for that year, you would be
charged fees of:
$925 - $1,018
What it costs you will depend
on the investment option you
choose and the fees
you negotiate with your fund
or financial adviser.

1 This example does not include acquisition fees, performance fees or
abnormal expenses as it is not possible to give an accurate estimate of
these costs. It also does not include any additional fees that your financial
adviser or IDPS operator may charge you.

2 The minimum initial investment amount for the Fund is $10,000.
The minimum additional investment amount is $1,000.

3 Indirect cost ratio (ICR) is @ measure of the indirect management costs of
investing in the Fund, being those borne by all investors on a proportionate
basis.

4 This includes management costs incurred in the underlying property trusts.
The ICR will change over time as the management costs of the Fund and the
underlying property trusts into which it invests change.
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6. Taxation Information

The taxation information in this PDS is of a general nature
only and is based on current taxation legislation at the
date of this PDS. This information is for resident investors
who hold their units as long term investments on capital
account.

We have also provided general observations in relation to
the tax implications for non-resident investors who hold
their units as long term investments on capital account.
Please note that there are Australian legal requirements
that must be satisfied before non-residents can invest in
this product. The following comments should not be
regarded as tax advice.

Tax treatment may vary according to individual
circumstances and investors are advised to seek their
own tax advice in respect of their investment in the Fund.
Tax liabilities are the responsibility of each individual
investor and CFM is not responsible for taxation or
penalties incurred by investors.

6.1 Australian Resident Investors

The Fund is an Australian resident trust for tax purposes.
CFM intends to limit the Fund's investment activities to
ensure that the Fund is treated as a ‘flow through’ entity
for the purposes of Australian tax.

The Fund will distribute all of the Fund income and
therefore should not be subject to Australian income tax.
Investors will be presently entitled to their proportionate
share of the Fund income earned by the Fund and
accordingly will be subject to tax on the same proportion
of the taxable income derived by the Fund. Investors may
be subject to tax on amounts that have been reinvested or
have not yet been received. CFM will provide investors
with an annual tax statement outlining the components of
the distributions.

6.1.1 Distributions from the Fund

The Fund Constitution provides that an investor will be
presently entitled to their proportionate share of
distributable income.

Broadly, the distributable income of the Fund will either
be an amount equal to the taxable income of the Fund or
another amount as determined by CFM. Distributable
income may include income and capital gains from the
Fund's investments in real property and cash. The tax
implications for investors will depend upon

the components of the distributions.

Cromwell Direct Property Fund PDS

Tax deferred income / return of capital

Distributions from the Fund may include tax deferred
income or a return of capital. Such amounts are not
taxable as income to investors when distributed but
rather will give rise to cost base adjustments to investors’
units for capital gains tax purposes.

These adjustments could result in either an increased
capital gain or a reduced capital loss when the units are
subsequently disposed of (refer to the “Disposal of units”
section below). A capital gains tax event could arise prior
to disposal where the sum of tax deferred distributions
received exceeds an investor’s cost base in their units.

Capital gains of the Fund

The Fund is expected to qualify as a managed investment
trust and will make an election to treat investments on
capital account for taxation purposes. Gains or losses on
the disposal of the Property will be taxable as a capital
gain or loss.

If the Fund disposes of the Property, a distribution may
include capital gains. This will be identified in the annual
tax statement to ensure that investors can calculate their
net capital gain position.

Broadly, where the Fund disposes of an asset it has held
for more than 12 months it may be eligible for discount
capital gains concessions. The discounted capital gain
will form part of the Fund income and will be available to
eligible investors.

Disposal of units

Investors may be liable for tax on capital gains realised on
transferring or otherwise disposing of units in the Fund.

In order to determine their capital gains tax position,
investors will need to adjust the tax cost base of their
units in the Fund for any tax deferred distributions that
were received from the Fund. Investors may also be
entitled to discount capital gain concessions where the
units have been held for more than 12 months. The Fund
does not issue a separate capital gains statement if the
investor disposes of units in the Fund.

CFM may determine that a portion of the withdrawal price
should be included in the investors distributable income.
This amount should be excluded from the investors
capital gains tax calculation.



6.1.2 Quoting a Tax File Number (“TFN"),
TFN exemption or Australian Business
Number (“ABN")

Collection of an investor’s TFN is authorised and its use
and disclosure strictly regulated by the tax laws and the
Privacy Act 1988. Investors may quote a TFN or claim a
TFEN exemption in relation to their investment in the Fund
when completing their application form. Investors may
quote an ABN instead of a TEN if they are making this
investment in the course of an enterprise carried out by
them.

If an investor chooses not to quote a TEN, TFN exemption
or ABN, CFM may be required to deduct tax at the
prescribed rate from that investor's income distributions.
At the date of the PDS this rate was 46.5%.

6.1.3 Social Security

Investing in the Fund may affect an investor’s entitlement
to social security benefits as their investment may be
included in the income and assets tests of Centrelink and
the Department of Veterans’ Affairs. Investors should
obtain professional advice concerning the particular
social security implications for their circumstances.

6.1.4 Goods and Services Tax (GST)

The issue of units in the Fund is not subject to GST.
However, fees and expenses incurred by the Fund, such
as management fees, will attract GST at the rate of 10%.
The Fund may only be entitled to claim GST input tax
credits at a reduced rate on some expenses. However, for
the majority of such expenses, a Reduced Input Tax Credit
("RITC") of 75% or 55% of the GST paid can be claimed.
Any unclaimable GST charge on fees and expenses is
incorporated in the management costs for the Fund.

6.2 Non-resident Investors

The following comments are general in nature and are
based on the Fund qualifying as a managed investment
trust for the purposes of the withholding tax rules.
Broadly, where a non-resident individual holds or has the
right to hold 10% or more of the value of the interests in
the Fund, membership interests, or distributions of
income of the Fund, the Fund will not qualify as a
managed investment trust and therefore not qualify for
the concessional withholding tax rates available for
particular types of distributions. Therefore, CFM will aim
to ensure no individual non-resident investor directly or
indirectly holds 10% or more of the relevant interests in
the Fund.

Non-resident investors should seek independent tax
advice before investing, taking into account their
particular circumstances and the provisions of any
relevant Double Taxation Agreement between Australia
and their country of residence.

Tax on Income

CFM is required to withhold tax on a non-resident
investor’s behalf in respect of any Australian taxable
income distributed by the Fund.

For investors that are tax resident in countries approved
as ‘information exchange countries’, a concessional final
withholding tax rate of 15% is expected to apply to
distributions of taxable income other than interest,
dividends or royalties.

For investors that are not tax resident in such a country, a
final withholding tax rate of 30% will apply. When a
distribution includes Australian sourced interest, a final
withholding tax of 10% will apply to that component.

A ‘final’ withholding tax means that tax is deducted from
the relevant component of the investor’s Fund distribution
and the investor is not required to lodge an Australian tax
return in respect of this component. Further, expenses
incurred in connection with deriving this income cannot
be claimed as a deduction against this income in
Australia.

Tax on disposal of units

Where a non resident investor holds less than 10% of the
units in the Fund, the investor should not be subject to
Australian capital gains tax on disposal.

6.3 Government Managed Investment
Fund Review

The Government is currently reviewing the taxation of
managed investment trusts. The purpose of the review is
to introduce a specific tax regime for managed investment
trusts to reduce complexity, increase certainty and
minimise compliance costs. While the outcome of the
Government's review is expected to be revenue neutral,
such a new regime may have impacts on the future
taxation of the Fund.

6.4 Indirect Investors

The taxation information in this PDS does not consider
the treatment of indirect investors. Indirect investors
should consult their tax adviser in relation to investing
through an IDPS.
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/. Applications & Withdrawals

7.1 How to Invest

The method of investing in the Fund depends on whether
the investor is a direct or indirect investor. CFM reserves
the right to establish higher or lower minimum
investment amounts or minimum balances than those
stated in this PDS, or to decline part or all of any
application. Investors should retain a copy of this PDS and
any supplementary documents for future reference if they
wish to make additional investments. All application
monies will be held in an interest bearing trust account.
Interest will not be paid to applicants and any interest
earned on application funds will be paid to the Fund.

CFM does not intend to allow any resident investor to hold
20% or more and no individual non resident investor to
hold 10% or more of the units on issue in the Fund at any
time.

Direct Investors

Direct investors should complete the application form
accompanying this PDS and return it to CFM with their
initial investment. Initial investments must be a minimum
of $10,000. Payments must be made by way of cheque,
BPay® or direct debit.

Additional investments of at least $1,000 can be made at
any time by completing an additional units application
form and returning it to CFM along with payment, which
can be made via cheque, BPay® or direct debit.

An application will not be accepted until payment has
been received in full in cleared funds.

Refer to Section 10 for further information.

Indirect Investors

Investors can make investments indirectly through an
IDPS by directing the IDPS operator to acquire units in
the Fund on their behalf.

Indirect investors do not become unitholders in the Fund
and accordingly they do not acquire the same rights as
direct investors. Those rights are acquired by the IDPS
operator. The IDPS operator can exercise or decline to
exercise the rights they have as a unitholder on the
investor’s behalf according to the arrangements
governing the IDPS.
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7.2 Cut Off Times for Applications

Where properly completed application forms and
application monies are received before 1.00pm EST on

a Sydney business day, investors receive the issue price
based on the valuation of assets at the close of business
on that day. Sydney public holidays and Sydney bank
holidays are not regarded as Sydney business days.

Properly completed application forms and application
monies received after 1.00pm EST on a Sydney

business day are taken to be received on the next Sydney
business day.

7.3 Cooling Off Rights

Direct Investors

Under the Corporations Act, a 14 day cooling off period
applies to an investment made in the Fund by retail
clients. If during the cooling off period an investor decides
the investment does not meet their needs, then they
should advise CFM in writing or electronically.

The 14 day period commences at the end of the

5th business day after units are issued, or when an
investor receives their transaction confirmation,
whichever is earlier. The cooling off period will lapse if
an investor transacts on their account within the 14 days.

Refunds will be processed at the issue price on the day
the refund is made. Investors should note that, as a
result, the amount to be refunded will be increased or
reduced for market movements since the issue date of
the units. Further, any tax, fees or duty incurred, as well
as the buy/sell spread, may be deducted. This could
result in the amount returned being greater or less than
the original investment.

Indirect Investors

Indirect investors should consult the IDPS operator about
any cooling off rights they may have.

7.4 Withdrawals

Initial Investment Period

Before 1 July 2015, investors are not able to withdraw
from the Fund.

Limited Monthly Withdrawal Facility

After 1 July 2015, CFM intends to offer a Limited Monthly
Withdrawal Facility to investors. If the Limited Monthly
Withdrawal Facility is offered, the amount available to
meet withdrawal requests in any month will be the



greater of an amount equal to 0.5% of the Fund's net
asset value and (if CFM believes it appropriate given the
Fund's future cash requirements) the amount by which
the Fund's cash exceeds 6% of its net asset value. The
amount available will be determined as at the day before
the withdrawals are processed. Accordingly, if the amount
required to meet withdrawal requests in any month
exceeds the amount CFM determines to be available
withdrawal requests will be only be met pro-rata. The
unfulfilled part of the withdrawal requests will be carried
forward to the next month and treated as new withdrawal
requests for the unfulfilled amount (unless withdrawn by
the investor).

Example: If the Fund’s net asset value at the relevant time
is $130 million, and CFM determines the amount to be
available for withdrawal requests is 0.5%, then $650,000
is available to meet withdrawal requests received before
the relevant cut off time. If withdrawal requests received
totalled $750,000 and an investor requested a withdrawal
of $90,000, then the investor would receive a withdrawal
payment of $78,000 (being $90,000 x $650,000/$750,000,
with the balance being carried forward to the next month.

Withdrawal requests lodged after Tpm on the last
business day of a month will be deemed received the
following month.

The withdrawal price will be determined on the business
day before payment and not when the request is lodged or
accepted. Accepted withdrawal requests will normally be
paid within 15 days after the end of the month in which
they are received. However, under the Fund’s
Constitution, CFM is allowed up to 365 days in which to
meet any withdrawal requests.

Where accepting a withdrawal request would result in the
value of any investor’s remaining unitholding being less
than $10,000, CFM reserves the right to treat the
withdrawal request as applying to the whole of the
investor’s unitholding.

If the Limited Monthly Withdrawal Facility is being offered
in any month, at the start of the month CFM will advise
investors of the estimated amount available to meet
withdrawal requests at www.cromwell.com.au/dpf.

Withdrawal Opportunities

After the Initial Term, CFM intends to send a notice to all
investors giving them an opportunity to withdraw from the
Fund at a stated withdrawal price. CFM will determine the
withdrawal price in accordance with the Fund Constitution
and the then current unit pricing policy. Withdrawal
requests must be received within the stated notice period.

So long as withdrawal requests do not total 50% or more
of the Fund’s units on issue on the first business day after
the close of the notice period, then CFM will seek to
satisfy withdrawal requests within six months after the
end of the notice period. Withdrawal requests may be
funded from cash, the sale of assets, the issue of new
units or CFM may also seek to facilitate unit transfers
between investors wishing to withdraw and potential
purchasers. If all withdrawal requests can be satisfied in
the stated period then the Fund will continue and the next
withdrawal opportunity will be made available three years
after the first and each three years following.

If all withdrawal requests cannot be satisfied in the stated
period, or if withdrawal requests received total more than
50% of the Fund’s units on issue on the first business day
after the close of the notice period, CFM will take steps to
wind up the Fund in accordance with the Fund’s
Constitution and distribute net proceeds to investors.

Suspension or Variation of Withdrawals

Notwithstanding the above, withdrawals may be suspended
in certain circumstances or generally if CFM believes itis in
the best interests of investors to do so. In addition, CFM
must, at all times, ensure that investors in the Fund are not
unfairly treated by any withdrawal facility offered. CFM may
therefore vary the terms and conditions of any withdrawal
facility to ensure the fair and equal treatment of all investors.
Any variation will be communicated to investors via
www.cromwell.com.au/dpf.

Indirect Investors

The above information about withdrawals from the Fund
will apply to the operator of the IDPS and not the indirect
investor. Indirect investors should consult the IDPS about
withdrawals from the Fund.

7.5 Transferring Units

An investor can transfer units in the Fund to another
person by providing CFM with a completed standard
transfer form signed by both the transferor and the
transferee. CFM reserves the right to decline transfer
requests in its absolute discretion including when a
transfer is not completed correctly, is not stamped, if any
resident investor would hold 20% or more of units or if
any individual non resident investor would hold 10% or
more of units.

CFM intends to maintain a register of potential buyers
and sellers of units and can assist to match buyers and
sellers, subject to strict regulatory limitations.

Tax implications could be associated with the transfer of
units. Investors should discuss their circumstances with
their professional adviser before requesting a transfer.
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8. Investment Services

8.1 Customer Service and Enquiries

Cromwell utilises the services of Boardroom Pty Limited
to manage the Fund's registry. Investors and financial
advisers can set up a user account with Boardroom which
allows you to administer aspects of your holdings online.
Visit www.cromwell.com.au/registry for further details.

If investors wish to make an enquiry about an investment
in the Fund, they can contact CFM between 8:30 am and
5:00 pm, Brisbane time, on any Brisbane business day
from anywhere in Australia by calling 1300 276 693.

Alternatively, CFM can be contacted via:

Fax: +617 32257788
Email: invest@cromwell.com.au
In writing: Cromwell Funds Management Limited

GPO Box 1093
Brisbane, QLD 4001
AUSTRALIA

8.2 Communicating with Investors

Units in the Fund are expected to be "ED Securities” as
defined under the Corporations Act, and consequently the
Fund is expected to be a “disclosing entity” as defined
under the Corporations Act.

As a disclosing entity, the Fund would be subject to
regular reporting and disclosure obligations and must
lodge various documents with ASIC. Copies of documents
lodged with ASIC in relation to the Fund may be obtained
from, or inspected at, an ASIC office. Investors would be
entitled to obtain a copy of the following documents:

e the annual financial report of the Fund most
recently lodged with ASIC;

e any half year financial report lodged with ASIC by
the Fund after lodgement of the most recent annual
financial report and before the date of the PDS; and

e any continuous disclosure notices given by the Fund
after lodgement of the most recent annual report
and before the date of the PDS. Continuous
disclosure notices can also be found at
www.cromwell.com.au/dpf/updates.
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Direct Investors

Direct investors, that is investors not investing via
an IDPS, will receive the following communications
from CFM, unless they elect otherwise:

e aninvestment confirmation following the issue of
units;

e quarterly investment statements detailing their
investment transactions;

e quarterly investment reports detailing the
performance and activities of the Fund;

e anannual transaction statement; and

e anannual tax statement detailing information
required for inclusion in the investor’s income tax
return.

Annual financial reports will be made available at
www.cromwell.com.au/dpf/updates. They will not be sent
to investors unless requested.

Indirect Investors

An indirect investor will not receive statements, tax
information or other information directly from CFM.

An indirect investor should receive equivalent information
from the operator of the IDPS. Up to date access

to investment information is also available online at
www.cromwell.com.au/dpf.

8.3 Complaints Handling

Direct Investors

The Constitution sets out the procedure by which CFM is
to receive, consider, investigate and respond to
complaints by investors who are dissatisfied with the
management or administration of the Fund.

If investors wish to make a complaint, CFM can be
contacted via:

Fax: +6173225 7788
Email: complaintsdcromwell.com.au
In writing: The Dispute Resolution Officer

Cromwell Funds Management Limited
GPO Box 1093

Brisbane, QLD 4001

AUSTRALIA

CFM will acknowledge any complaint in writing
immediately. CFM will within 45 days investigate, properly
consider and decide what action (if any) to take or offer
regarding the complaint and communicate its decision to
the investor.



CFM may, at its discretion, give any of the following
remedies to a complainant:

e information and explanation regarding the
circumstances giving rise to the complaint;

e anapology;

e compensation for loss incurred by the investor as
a direct result of the breach (if any); and/or

e such other remedies as CFM considers appropriate.

If the investor is dissatisfied with the decision made by
CFM, the investor may refer the complaint to the
Financial Ombudsman Service ["FOS"), an external
complaints resolution scheme of which CFM is a
member, at the address set out below:

Financial Ombudsman Service
GPO Box 3
Melbourne, VIC 3001

Alternatively, further information is available by contacting
FOS on:

Phone: 1300 780 808
Website: www.fos.org.au
Email: infoldfos.org.au

Indirect Investors

Indirect investors should contact their IDPS operator in
the first instance with any complaints in relation to an
investment in the Fund.

8.4 Privacy Statement

The application form accompanying this PDS requires an
investor to provide personal information. CFM and service
providers to CFM or the Fund may collect, hold and use
personal information in order to assess an application,
service an investor’s needs, send marketing
communications about other Cromwell investment
opportunities, provide facilities and services to investors,
CFM or the Fund and for other purposes permitted under
the Privacy Act 1988 (Cth). Tax, company and anti-money
laundering law also require some of the information to be
collected in connection with an application. If an investor
does not provide the information requested or provides us
with incomplete or inaccurate information, their
application may not be able to be processed efficiently, or
at all. Information may be disclosed to an investor’s
financial adviser and to CFM’s agents and service
providers on the basis that they deal with such
information in accordance with Cromwell's privacy policy,
which includes CFM.

Personal information may also be used by us to
administer, monitor and evaluate products and services,
gather, aggregate and report statistical information,
assist an investor with any queries and take measures to
detect and prevent fraud and other illegal activity. CFM
may also be allowed or obliged to disclose information by
law. If an investor has concerns about the completeness
or accuracy of the information CFM has about them or
would like to access or amend personal information held
by CFM, they can contact Cromwell's privacy officer using
the contact details provided. A copy of Cromwell's privacy
policy can be obtained from www.cromwell.com.au or
from the privacy officer.

Further information can be obtained by contacting:

The Privacy Officer
Cromwell Property Group
Phone: +617 3225 7777
Fax: +617 3225 7788

8.5 Anti-Money Laundering
and Counter Terrorism Financing

In making the offer contained in this PDS and in operating
the Fund, CFM is required to comply with the Anti-Money
Laundering and Counter-Terrorism Financing ("AML/
CTF") legislation. This means that CFM will require
investors to provide personal information and
documentation in relation to their identity when they
invest in the Fund. CFM may need to obtain additional
information and documentation from an investor to
process their application or subsequent transactions or at
other times during their investment.

CFM needs to identify an investor (including all investor
types noted on the application form), an investor’s legal
representative or anyone acting on the investor’s behalf
(including under a power of attorney), prior to the issue or
transfer of units in the Fund. CFM cannot issue units until
all relevant information has been received and an
investor’s identity has been satisfactorily verified.

In some circumstances, CFM may need to re-verify this
information.

By applying to invest in the Fund, investors also
acknowledge that CFM may decide to delay or refuse any
request or transaction, including by suspending the issue,
transfer or withdrawal of units in the Fund, if it is
concerned that the request or transaction may breach any
obligation of, or cause CFM to commit or participate in an
offence under AML/CTF legislation. CFM will incur no
liability to any investor if it does so.
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9. Additional Information

9.1 Constitution

The Constitution, this PDS, the Corporations Act 2001
(Cth) and other laws such as the general law relating to

trusts, govern the relationship between the investors
and CFM.

The Constitution establishes the managed investment
scheme known as the Cromwell Direct Property Fund.

The Constitution sets out the basis upon which CFM is
appointed responsible entity of the Fund. The responsible
entity or the appointed custodian holds the assets of the
Fund at all times on trust for the investors subject to the
provisions of the Constitution and the Corporations Act.

A number of the provisions of the Constitution have been
dealt with elsewhere in this PDS. Other important
provisions of the Constitution are set out below.

You can inspect a copy of the Constitution at ASIC or
CFM head office, or request a copy by contacting us on
1300 276 693.

Generally the Constitution:

e defines when the Fund may be wound up and what
investors are entitled to receive on winding up; and

e states that an investor’s liability is generally limited
to the amount paid or which remains unpaid on that
investor’s units, however higher courts are yet to
determine the effectiveness of these types of
provisions.

In relation to CFM's powers, duties and liabilities as
responsible entity of the Fund, the Constitution:

e allows CFM to reject applications for units, in whole
orin part, at CFM's discretion and without giving
reasons;

e allows CFM to set a minimum investment to be
made in the Fund;

e provides that, unless the Corporations Act or other
law provides otherwise or CFM acts fraudulently,
negligently or in breach of trust involving a failure to
show the degree of care and diligence required of it
having regard to the powers, authorities or
discretions conferred on it by the Constitution,

CFM is not liable for any loss suffered in any way
relating to the Fund; and

e allows CFM to change the Constitution, but only
with investors approval if the change would
adversely affect the rights of investors.
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9.2 Compliance Plan and Committee

The Compliance Plan outlines the principles and
procedures which CFM intends to follow to ensure that it
complies with the provisions of the Corporations Act and
the Fund Constitution.

Each year the Compliance Plan is independently audited
as required by the Corporations Act and a copy of the
auditor’s report is lodged with ASIC.

CFM has a compliance committee with a majority of
external members. The functions of the compliance
committee include:

e assessing the adequacy of the compliance plan and
recommending any changes; and

e monitoring compliance with the compliance plan
and reporting findings to CFM.

9.3 Disclosure of Interests

No expert or any firm in which any expert is a partner has
any interest in the offer under the PDS and no amounts
have been paid or agreed to be paid (other than normal
fees) to any expert or any firm in which they are a partner
for services rendered by the expert or the firmin
connection with the offer under this PDS.

9.4 Interests and Fees of Other Parties

Other than as set out below or elsewhere in the PDS,

no director of CFM or any person named in the PDS as
performing a function in a professional, advisory or other
capacity in connection with the preparation or distribution
of the PDS has, within the 2 year period prior to the date
of this PDS, had an interest in the promotion of the Fund
and no amounts, whether in cash or shares or otherwise,
have been paid or agreed to be paid to any director or
proposed director either to induce him to become, or to
qualify as, a director, or otherwise for services rendered
in connection with the promotion of the Fund.



9.5 Consents

9.5.1 Boardroom Pty Limited

Boardroom Pty Limited has given its written consent to be
named in this PDS in the form and context in which it is
named and has not withdrawn its covert prior to the date
of the PDS.

9.5.2 Colliers International Consultancy &
Valuation Pty Ltd

Colliers International Consultancy & Valuation Pty Ltd
has given its written consent to be named in this PDS in
the form and context in which it is included and has not
withdrawn its consent prior to the date of this PDS.

9.5.3 Savills Valuations Pty Ltd

Savills Valuations Pty Ltd has given its written consent to
be named in this PDS in the form and context in which it
is included and has not withdrawn its consent prior to the
date of this PDS.

9.5.4 (CBRE Valuations Pty Ltd

CBRE Valuations Pty Ltd has given its written consent to
be named in this PDS in the form and context in which it
is included and has not withdrawn its consent prior to the
date of this PDS.

9.6 Directors of CFM

Entities associated with the directors of CFM hold
securities in Cromwell. CFM is a wholly-owned subsidiary
of Cromwell. Therefore, the directors will benefit
indirectly from any profit generated by CFM from
promoting and managing the Fund.

9.7 Related Party Transactions

Related party transactions with Cromwell entities are
reviewed and approved by senior management and the
Directors of CFM, taking into account clearly identified
governance policies and guidelines. Decisions in relation
to any conflict of interest and related party transactions
are documented.

Underlying Property Trusts

CFM is the responsible entity or trustee of the underlying
property trusts comprising the Initial Investment
Portfolio. It will also be the responsible entity or trustee
of underlying property trusts into which the Fund may
invest in the Future. Units in any such trusts will be
acquired on arm’s length terms and rank equally with
other units on issue. CFM will receive fees from the
underlying property trusts it manages.

See Section 5.2.2 for further information.

Initial Fund Establishment
and Cromwell Unit Holding

In order to establish the Fund, Cromwell has acquired
and holds investments in Cromwell Riverpark Trust and
Cromwell Ipswich City Heart Trust with the intention of
transferring these units to the Fund as units in the Fund
are issued. The Fund will also subscribe for units in
Cromwell Box Hill Trust and Cromwell Property Trust 12
over time. As applications are received for the Fund, the
Initial Investment Portfolio will be acquired through a
combination of the acquisition of units held by Cromwell
and subscriptions under the subscription agreements
on arm’s length commercial terms at the prevailing
market value.

Cromwell Property Group may invest in the Fund from
time to time. If that is the case then Cromwell Property
Group may own in excess of 20% of the units on issue in
the Fund, although this should decrease over time as
further investors are issued units in the Fund.

Service Providers

CFM has appointed, or expects to appoint a number of
related entities to provide services to the Fund, including:

e Cromwell Operations Pty Ltd ABN 44 107 377 677
("Cromwell Operations”), will provide accounting
and related services to the Fund;

e Cromwell Property Services Pty Ltd ABN 68 080 159
280 ("Cromwell Property”), which is expected to
provide property, facilities management and leasing
services to the Fund in relation to any direct
property owned by the Fund; and

e Cromwell Project & Technical Solutions Pty Ltd
ABN 46 152 674 069 ("Cromwell Projects”], which is
expected to provide project management services to
the Fund in relation to any direct property owned by
the Fund.

CFM has also appointed the above related entities to
provide services to underlying property trusts also
managed by CFM into which the Fund will invest.

Cromwell Property, Cromwell Projects and Cromwell
Operations would provide services to the Fund under a
written arrangement. The appointment of these entities is
not exclusive and CFM or the related party entities may
engage external service providers to undertake some or
all of the functions noted in their relevant agreements.

The appointment of these entities has been or is expected
to be done in accordance with CFM'’s policies and has
been or is expected to be made on arm’s length
commercial terms at market rates or better. Compliance
with these policies is monitored in accordance with the
Fund’'s Compliance Plan.
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CFM, Cromwell Property, Cromwell Projects and
Cromwell Operations are wholly-owned subsidiaries of
Cromwell.

Cromwell Property is a licensed real estate business that
may provide some of the following services to the Fund in
relation to direct property owned by the Fund from time to
time:

e strategic advice on management of direct properties
owned by the Fund;

e arranging the sale of direct properties owned by the
Fund;

e management of premises;
e leasing services; and
e property management and project supervision.

The value of any financial benefit received by Cromwell
Property would be in the form of fees received from the
Fund. CFM does not intend to purchase any direct
property as part of the Initial Investment Portfolio and
hence Cromwell Property will receive no property and
facilities management fees at the date of this PDS. In the
future, should CFM decide to acquire direct property,
Cromwell Property may receive leasing fees calculated as
a percentage of average annual rentals for new and
extended leases. Fees would be set and reviewed annually
having regard to the nature and scope of work performed
and taking into account similar fees charged by other
managers and service providers and, in relation to
property and facilities management services, data
published by the Property Council of Australia in relation
to similar assets.
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Likewise, Cromwell Projects will not receive any fees
from the Fund as a result of the Initial Investment
Portfolio. However, should CFM decide to acquire direct
property in the future, Cromwell Projects may engage in
project management or technical advisory services for
the Fund. Fees for these services are calculated as a
percentage of the total project cost.

Cromwell Operations undertakes accounting and other
administrative functions for Cromwell and its managed
funds. Cromwell Operations is expected to provide
accounting services and may provide administrative
services to the Fund from time to time.

The value of the financial benefit received by Cromwell
Operations for accounting services is expected to be in
the form of fees received from the Fund. Cromwell
Operations is not expected to receive accounting fees
before June 2014. Fees would be set and reviewed
annually having regard to the nature and scope of work
performed and taking into account similar fees charged
by other managers and service providers, and the cost of
providing the services.

CFM may also appoint other related parties from time to
time to undertake services for the Fund.

As appropriate, CFM will provide ongoing updates of
material service engagements and financial benefits
that are paid to related parties through updates to
investors. Any updates can be found on our website at
www.cromwell.com.au/dpf/updates.

The value of related party payments are also reported
yearly as part of the Fund’s audited annual accounts.
The first annual audited accounts for the Fund will be
prepared for the period to 30 June 2014 and will be
available on our website www.cromwell.com.au/dpf/
updates by 30 September 2014.






10. Application Instructions and Forms

CFM has the sole discretion whether to accept or reject an application. CFM will reject an application if application monies
are not received in full and in cleared funds. If your application is rejected, wholly or in part, then CFM will notify you in
writing and return the relevant application monies, within 30 business days. By sending a completed application form, you
are making an offer to become an investor in the Fund and you are agreeing to be legally bound by the Constitution and the
terms of this PDS. A summary of the Constitution is included in Section 9.1 of this PDS.

|B=j| Payment Cheque

PDS available from: www.cromwell.com.au/dpf
1300 CROMWELL (1300 276 693)
invest@cromwell.com.au

Investment Application Form on page 37-38
also available to existing Fund unitholders:
Additional Unit Application Form on page 39

If this is the first investment in a Cromwell-managed fund being made by the person(s)
or legal entity named on the Application Form, please complete the relevent Investor
Identification Form. Refer to page 44.

Cheques should be either Australian bank cheques or drawn on an Australian domiciled
account in the name of the applicant and made out to: CFM DPF APPLICATION

To make payment by BPAY®, contact Boardroom Pty Limited on 1300 737 760 or
cromwell@boardroomlimited.com.au for a Biller Code and your reference number.

If you would like to make payment by direct debit, please complete the
Direct Debit Request Form on page 41-42.

Mail your application Boardroom Pty Limited B dR
form/s to the Fund’s GPO Box 3993 oar 001
registrar: Sydney NSW 2001 Smart Business Solutions

10.1 Correct format of Registerable Titles

Only legal entities are allowed to hold units in the Fund. Applications must be in the name(s) of natural person(s),
companies or other legal entities acceptable to the Fund. At least one full given name and the surname are required for
each natural person. The name of the beneficiary or any other non-registerable name may be included by way of an
account designation if completed exactly as described in the example of correct forms of registerable title shown below.

Type of Investor

Correct format of Registerable Name Incorrect format

Individual
Use given names, notinitials o JohnAlfredSmith o dASmit
Company
Use company name, not abbreviations. Director(s) names must be ABC Pty Ltd ABG-P/A-or-ABECECo
 completed within the Applicant(s) Detalls section e
Trust'
Use trustee(s) names Sue Smith Stie-Smith-Famity-Trast
 Use name of the trust in the account designator section  Sue Smith Family Trust  SweSmith
Superannuation Funds
Use name of trustee of fund Jane Smith Pty Ltd Jane-Smith-StperFune
 Use name of fund in the account designator section  Jane Smith Super Fund deneSmithPtytd
Deceased Estates?
Use executor(s) names Sue Lennon Estate-of-theLate-Jontennon
Use name of the deceased in the account designator section | Estate of the Late JonLennon
A Minor (less than 18 years old)?
Use Trustee(s) personal names Sue Smith Jurior-Smith
Use name of the Minor in the account designator section Junior Smith Stie-Smith

1 If there are two or more trustees, please name each. All trustees should sign.
2 Acopy of the grant of probate or letters of administration, certified as being a true and accurate copy of the original by a Justice of the Peace, a lawyer or

a commissioner of declarations should be attached.

3 If the Minor does not hold a TFN, please supply the TFN of one of the trustees.
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CROMWELL DIRECT PROPERTY FUND arsn 165011 505 M

Investment Application Form
— Please complete this form using BLACK INK and write clearly within the boxes in CAPITAL LETTERS. Mark
(APP |

SPDS VERSION

appropriate answer boxes with a cross (X]. You should read the PDS dated 21 August 2013, issued by Cromwell
Funds Management Limited ABN 63 114 782 777, AFSL 333214, before completing this investment application form.

PART 1 INVESTOR IDENTIFICATION

If you have invested in a Cromwell Has the person / entity investing in [ ] Yes, investor number:

fund prewqusly, Welalready e this Trust invested na Pl [ ] No. You also need to complete the Investor Identification Form

your AML information on record. managed fund previously? > . . ) .
appropriate to the type of investor you are; as detailed below.

Please mark with a cross (X one [ ] Individual/ Joint Investor > If “NO” above, also complete Investor Identification Form 1 (pages 45-46)

of the boxes to indicate who is [ | Company > [f "NO" above, also complete Investor Identification Form 2 [pages 47-48)

U 2 (AU st [ ] Trusts and Trustees > |f "NO" above, also complete Investor Identification Form 3 (pages 49-54)

/

[ ] Executorsofan Estate > [f "NO" above, also complete Investor Identification Form 3 (pages 49-54)

PART 2 INVESTMENT AMOUNT & APPLICANT(S) DETAILS
g{gf%%";;gﬁgg‘:etff?ef Investment amount: ‘ ‘ ‘ , ‘ ‘ .10 ‘ 0 ‘ 0 ‘ . ‘ 0 ‘ 0 ‘
multiples of $1,000.
Payment instructions are Individual Investor, Joint Investor 1, Company Director 1, Executor 1 or Trustee 1
detailed on page 43 of the A Title Given namel(s)
PDS. ‘ ‘ ‘ ‘
Surname Date of birth (day/month/year)
| EEREENEN
Joint Investor 2, Company Director 2, Executor 2 or Trustee 2
B Title Given name(s)
|
Surname Date of birth (day/month/year)
| EEREENEN
Please include your TFN in Tax File Number(s) (Individual and Joint Investors only)
the space provided to ensure C ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘

tax is not deducted from
distributions. If any of the investors above are exempt from providing a TFN, please provide the reason for the exemption
(eg: Sole Parent Benefits, Service Pension, etc.)

Please fill in this section D Name of Investing Company, Association, Body or Trustee Company if applicable
if you are investing on behalf ‘ ‘
of a Company.
N [T T T w [T []]
Indiyidual invgstors gy E Account Designator (name of Super Fund, Trust, Deceased Estate or other entity or person)
designate an investment on
behalf of another individual. ‘ ATF ‘
CFM is only required to act on ‘ ‘
instructions from the investors
listed in 2A or 2B. CFM is not ABN ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ TEN ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
bound to take any notice of any
interest of any person listed in 2E. If exempt from providing a TFN and/or ABN, please provide the reason for the exemption

Required by foreign residents If the investing entity is a foreign resident for tax purposes, please specify the country of tax residency
for tax purposes. ‘

PART 3 APPLICANTI(S) CONTACT DETAILS (Vust not be Adviser details)

Please_ enter contact detall_s, Address ‘
including phone numbers in case

we need to contact you in relation City ‘ ‘ State l:\:\:‘ Postcode l:\:\:\:‘

to your application.

Adviser details are not acceptable Phone ‘ ‘ H ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ After hours phone ‘ ‘ H ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
unless your Adviser holds a
power of attorney, a certified copy Mobile ‘ ‘ ‘ ‘ H ‘ ‘ ‘ ‘ ‘ ‘ Facsimile ‘ ‘ H ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
of which must be provided.

These contact details will be Email ‘ ‘
used for all administration
correspondence.
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PART 4 COMMUNICATION PREFERENCES

Nominating to receive Would you like unitholder communications to be sent to the Yes [ | No [ |
communications electronically email address nominated in Part 3 on the previous page? INTERNAL
reduces administration costs for . o . . USE:PDS | SPDS
the Fumd, Would you like to opt-out of receiving hardcopy Financial Reports?  Yes L] No [ ] SOURCE
Would you like to be advised of other offers from Cromwell? Yes [ |  No [ ]
PART 5 ADVISER DETAILS
If you use a financial adviser, Advi . ‘ ‘
; ” ) viser given name
please have them sign this section
and stamp the application form Adviser surname ‘ ‘
to confirm they hold a current
AFS licence and are authorised to Adviser company (if applicable] ‘ ‘
deal in and/or advise on managed . .
. o Adviser email ‘ ‘
investment products. If an Initial
Advice Fee is nominated we will Lieanees) Deslar ‘ ‘ Liesmas Nex ‘ ‘ ‘ ‘ ‘ ‘ ‘
deduct this amount from your
application amount and pay this
e e LT A Initial Advice Fee (if applicable): (Max 3.3%, incl. GST)
PART 6 ADDITIONAL INVESTMENT ENQUIRER
ld like someone other Given name ‘ ‘
ontact or your Adviser
to enquire about this Surname ‘ ‘
t, please provide us
details here. Date of birth ‘ ‘ ‘/‘ ‘ ‘/‘ ‘ ‘ Company [if applicable) ‘
PART 7 DISTRIBUTION PAYMENTS
You are required to provide your bank D Mark this box if you would like your distribution reinvested as additional units
account details for payment of distributions.
Distributions will not be paid by cheque. Account Name ‘

We can only accept Australian bank
account details. If no bank accouBinancial Institution ‘ ‘
details are provided, your distributions
wil be reinvested. gsB| | | [ [ [ | AccountNumber| | [ | | [ [ | [ |

PART 8 DECLARATION AND AUTHORISATION

I/we declare that I/we have received and read the current PDS and agree to be bound by it and the Constitution (each as amended from time to time). I/we declare that the offer was received

and accepted in Australia and all information in this application is true and correct. I/we indemnify CFM against any liabilities whatsoever arising from acting on any information I/we provide in
connection with this application. I/we have legal power to invest in accordance with this application and have complied with all applicable laws in doing so. I/we acknowledge that neither CFM

or any other member of the Cromwell Property Group (including its directors and employees) guarantee the Fund’s performance, the repayment of capital, any particular rate of return or any
distribution. In the case of joint applications, the joint applicants agree that unless otherwise indicated on the application form, the units will be held as joint tenants and either investor is able to
operate the account and bind the other investor for future transactions. If this application is signed under Power of Attorney, the Attorney declares that he/she has not received notice of revocation
of the power. I/we acknowledge that we have read and understood the ‘Privacy Statement’ in the current PDS. I/we are that, until I/we inform CFM otherwise, I/we will be taken to have consented
to all uses of our personal information (including marketing) contained under that heading and to our adviser providing further personal information to CFM as required or reasonably deemed
necessary by CFM. Any application can be accepted or rejected by CFM. I/we understand that if we fail to provide any information requested or do not agree to any of the possible uses or disclosure
of our information as detailed in the PDS, our application may be rejected by CFM and CFM is released and indemnified in respect of any loss or liability arising from its inability to accept an
application due to inadequate or incorrect details having been provided. I/we agree that CFM may provide details of our investment to the adviser group or adviser nominated by the means and in
the format that they direct. I/we authorise CFM to calculate and pay the nominated advice fee, up to 3.3% of the application monies, to the nominated adviser /adviser group from our application
monies. I/we understand that the advice fee cannot be refunded once paid.

If the application is signed by more than one person, who will operate the account: Any to sign D All to sign together D

Date Date
HRZENIEN HRJENIEN
Name ‘ ‘ Name ‘ ‘
If a Company Officer or Trustee, you MUST specify your title: If a Company Officer or Trustee, you MUST specify your title:
Director D Sole Director and Company Secretary D Director D Company Secretary D
Trustee D Other Trustee D Other
PART 9 PAYMENT DETAILS
These details are required Please indicate which payment method you've used:
so your payment can L] Cheque > Made payable to: CFM DPF APPLICATION
be matched to your L] BPaYe > Reference Number:

application form.

[ ] Direct Debit > Complete Direct Debit Request form and attach

PAGE: 2/2
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CROMWELL DIRECT PROPERTY FUND arsN 165011 905

Additional Unit Application Form SPDS VERSION
_ This application form is for existing investors in the Cromwell Direct Property Fund who wish to apply
@ for additional units in the Fund. The additional investment amount will be added to your existing INTERNAL
investment in the Fund. You can only use this form if your application details are unchanged. USE: PDS | SPDS
Please complete this form using BLACK INK and write clearly within the boxes in CAPITAL LETTERS. Mark SOURCE

appropriate answer boxes with a cross (X). You should read the PDS dated 21 August 2013, issued by Cromwell Funds
Management Limited ABN 63 114 782 777, AFSL 333214, before completing this investment application form.

PART 1 INVESTOR IDENTIFICATION

These details can be found on the LTI 7 L T2

welcome letter which confirmed
your initial investment in the Fund.

Investment Name (Example: John Smith” or John Smith ATF John R Smith Super Fund”)

PART 2 INVESTMENT AMOUNT
Em"er Uil amoun_tyou would ke Additional Investment Amount: $ ‘ ‘ ‘ , ‘ ‘ , 10 ‘ 0 ‘ 0 ‘ . ‘ 0 ‘ 0 ‘
to increase your investment by.
PART 3 ADVISER DETAILS
Ifyou use a Financial Adviser, Adviser given name ‘ ‘
please have them sign this section
to confirm that they hold a current Adviser surname ‘
AFS Licence and are authorised to
deal in and/or advise on managed Adviser company (if applicable) ‘ ‘
investment products.
Adviser email‘ ‘
Licensed Dealer ‘ Licence No: ‘ ‘ ‘ ‘ ‘ ‘ ‘
PART 4 DECLARATION AND AUTHORISATION

I/we declare that I/we have received and read the current PDS and agree to be bound by it and the Constitution (each as amended from time to time). I/we declare that the offer was received

and accepted in Australia and all information in this application is true and correct. I/we indemnify CFM against any liabilities whatsoever arising from acting on any information I/we provide in
connection with this application. I/we have legal power to invest in accordance with this application and have complied with all applicable laws in doing so. I/we acknowledge that neither CFM

or any other member of the Cromwell Property Group (including its directors and employees) guarantee the Fund’s performance, the repayment of capital, any particular rate of return or any
distribution. In the case of joint applications, the joint applicants agree that unless otherwise indicated on the application form, the units will be held as joint tenants and either investor is able to
operate the account and bind the other investor for future transactions. If this application is signed under Power of Attorney, the Attorney declares that he/she has not received notice of revocation
of the power. I/we acknowledge that we have read and understood the ‘Privacy Statement’ in the current PDS. I/we are that, until I/we inform CFM otherwise, I/we will be taken to have consented
to all uses of our personal information (including marketing) contained under that heading and to our adviser providing further personal information to CFM as required or reasonably deemed
necessary by CFM. Any application can be accepted or rejected by CFM. I/we understand that if we fail to provide any information requested or do not agree to any of the possible uses or disclosure
of our information as detailed in the PDS, our application may be rejected by CFM and CFM is released and indemnified in respect of any loss or liability arising from its inability to accept an
application due to inadequate or incorrect details having been provided. I/we agree that CFM may provide details of our investment to the adviser group or adviser nominated by the means and in
the format that they direct. I/we authorise CFM to calculate and pay the nominated advice fee, up to 3.3% of the application monies, to the nominated adviser /adviser group from our application
monies. I/we understand that the advice fee cannot be refunded once paid.

Date Date
L L
Name ‘ ‘ Name ‘ ‘

PART 5 PAYMENT DETAILS - 7£7 70 PAGE 43 OF THE PDS

These details are required  Please indicate which payment method you've used:

so your payment can [ ] Cheque > Made payable to: CFM DPF APPLICATION

be matched to your o ]

aoblicationiform, Elease [ ] BPAY > Reference Number:

refer to page 43 for details. [ ] Direct Debit > Complete Direct Debit Request form and attach

Mail your completed application ~ Boardroom Pty Limited B dR
forms to the Fund'’s registrar: GPO Box 3993 Oar (DI l I

Sydney NSW 2001 Smart Business Solutions

PAGE: 1/1
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CROMWELL FUNDS MANAGEMENT LIMITED asn 63 114 762777, arst. 33214 M

Direct Debit Request Form

Please contact Cromwell Investor Services on 1300 276 693 or investcromwell.com.au with any enquiries.

Identification Number 458696 to arrange, through its own financial institution and registrar, debits to your nominated
account as instructed below.

Please complete this form using BLACK INK and write clearly within the boxes in CAPITAL LETTERS. Mark appropriate answer boxes
with a cross (X).

_ This form is to authorise Cromwell Funds Management Limited ABN 63 114 782 777, AFSL 333214 (“CFM"), User
(DDR |

PART 1 INVESTOR IDENTIFICATION

If this form accompanies Investor Number

an initial investment

application, the Investor
Number is not required. Investment Name (Example: John Smith” or John Smith ATF John R Smith Super Fund”)

These details can be found ‘ ‘
on the welcome letter

which confirmed you initial Name of the Cromwell-managed fund
investment in the fund. | Cromwell Direct Property Fund (ARSN 165 011 905) |
PART 2 BANK DETAILS

W l . Name of Australian Financial Institution
‘e can only acce,
Yk u IR

Australian bank account
details. Branch Name/Suburb/Town
Third Party Direct Debits
will not be accepted.

BSB Number Account Number

Name of your Account

PART 3 DECLARATION AND AUTHORISATION

The Applicant requests and authorises Cromwell Funds Management Limited ABN 63 114 782 777, AFSL 333214 (“CFM”), User Identification Number 458696 to arrange, through its own financial
institution and registry provider, for funds to be debited from the nominated account for any amount CFM has deemed payable by the Applicant. This direct debit or charge will be made through

the Bulk Electronic Clearing System (BECS) from the Applicant’s account held at the financial institution nominated above. The Applicant acknowledges this direct debit arrangement is subject to
the terms and conditions of the Direct Debit Request Service Agreement in Part 4 of this form. By signing and/or providing CFM with a valid instruction in respect to this Direct Debit Request, the
Applicant has understood and agreed to the terms and conditions governing the debit arrangements between the Applicant and CFM as set out in this request and in the Direct Debit Request
Service Agreement. The Applicant authorises CFM to act in accordance with the Applicant’s instructions and acknowledges that these instructions supersede and have priority over all previous
instructions in respect to the Applicant’s Investment. All bank account signatories must sign.

Bank Account Holder 1 Bank Account Holder 2

Date Date

NN L

Name ‘ Name ‘

PAGE: 1/2



PART 4 DIRECT DEBIT REQUEST SERVICE AGREEMENT

This is your Direct Debit Service Agreement with Cromwell Funds Management Limited ABN 63 114 782 777, AFSL 333214 ["CFM”). lt sets out the terms of

the Direct Debt Arrangement under which you will pay application monies to us by way of a Direct Debit. [t also details what our obligations are to you as

your Direct Debit provider. Please keep this agreement for future reference. It forms part of the terms and conditions of your Direct Debit Request ("'DDR")

and should be read in conjunction with your DDR authorisation.

1. Debiting your account 1.1 By signing a Direct Debit Request or by providing us with a valid instruction, you have authorised us to arrange for funds
to be debited from your account. You should refer to the Direct Debit Request and this agreement for the terms of the
arrangement between us and you.

1.2 If the debit day falls on a day that is not a banking day, we may direct your financial institution to debit your account on the
following banking day. If you are unsure about which day your account has or will be debited you should ask your financial
institution.

1.3 We reserve the right to cancel your drawing arrangements if two or more consecutive drawings are returned unpaid by
your nominated financial institution. Standard government fees, duties and bank charges (including dishonour fees and
conversion costs] may apply to investments. These are paid by you.

2. Amendments by us 2.1 We may vary any details of this agreement or a Direct Debit Request at any time by giving you at least fourteen (14) days
written notice.

3. Amendments by you 3.1 You may change, stop or defer a debit payment, or terminate this agreement by providing us with at least five (5) days
notification by writing to:

(a) Boardroom Pty Limited, GPO Box 3993, Sydney NSW 2001, or
(b) by telephoning us on 1300 276 693 during business hours; or
(c) arranging it through your own financial institution.

4. Your obligations 4.1 ltis your responsibility to ensure that there are sufficient clear funds available in your account to allow a debit payment to
be made in accordance with the Direct Debit Request.

4.2 If there are insufficient clear funds in your account to meet a debit payment:
(a) you may be charged a fee and/or interest by your financial institution;
(b) you may also incur fees or charges imposed or incurred by us; and

(c) you must arrange for the debit payment to be made by another method or arrange for sufficient clear funds to be in
your account by an agreed time so that we can process the debit payment.

4.3 You should ensure that the authorisation on the Direct Debit Request is identical to the account signing instruction held by
your financial institution where the nominated account is based.

5. Dispute 5.1 If you believe that there has been an error in debiting your account, you should notify us directly on 1300 276 693.

5.2 |If we conclude as a result of our investigations that your account has been incorrectly debited we will respond to your
query by arranging for your financial institution to adjust your account (including interest and charges) accordingly. We will
also notify you in writing of the amount by which your account has been adjusted.

5.3 If we conclude as a result of our investigations that your account has not been incorrectly debited we will respond to your
query by providing you with reasons and any evidence for this finding in writing.

6. Accounts 6.1 You should check:

(a) with your financial institution whether direct debiting is available from your account as direct debiting is not available
on all accounts offered by financial institutions. Direct debiting through the Bulk Electronic Clearing System (BECS)
may not be available on all accounts;

(b) your account details which you have provided to us are correct by checking them against a recent account statement;
and

(c) with your financial institution before completing the Direct Debit Request if you have any queries about how to complete
the Direct Debit Request.

7. Confidentiality 7.1 We will keep any information (including your account details) in your Direct Debit Request confidential. We will make
reasonable efforts to keep any such information that we have about you secure and to ensure that any of our employees
or agents who have access to information about you do not make any unauthorised use, modification, reproduction or
disclosure of that information.

7.2 We will only disclose information that we have about you:
(a) to the extent specifically required by law; or

(b) for the purposes of this agreement (including to initiate the drawing and disclosing information in connection with any
query, claim or dispute).
7.3 You consent to us using or releasing your nominated bank account information to your financial institution and our
financial institution, so that we can investigate any possible incorrect debits, or if our financial institution needs
information.
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10.2 Payment Details

You can make payment in one of three ways:
- BPAY® BPAY® is a payment method in Australia allowing internet banking or telephone banking
: payments to registered BPAY® merchants such as Cromwell. Contact your bank, credit
union or building society to make this payment from your cheque or savings account.

PAY To make payment by BPAY®, please contact Boardroom Pty Limited on 1300 737 760
or cromwell@boardroomlimited.com.au for a Biller Code and your Reference number.
This will allow us to match your application funds with your application form.
_9 Cheque Cheques should be either Australian bank cheques or drawn on an Australian domiciled
3 PAYABLETO: CEM DPF APPLICATION account in the name of the applicant and made payable to: CFM DPF APPLICATION
POST TO: Boardroom Pty Limited Cheques should be posted in the same envelope as your signed application form.
GPO Box 3993 Applications and cheques are processed by the registrar, Boardroom Pty Limited.
Sydney NSW 2001
G.) Direct Debit Direct debit is an electronic payment option where you authorise CFM to withdraw
giREcT an approved sum from your account. If you would like to take advantage of this payment

option, please complete the enclosed form.

10.3 Reminders

Confidentiality

Cromwell will maintain all information collected from investors in a secure manner in accordance with AML/CTF
legislation and relevant privacy principles. We will only disclose information about you where we are required to do so by

the laws of Australia. This means that identification information may be disclosed to government or law enforcement

agencies. We may also disclose this information to other entities involved with the investment to the extent that this

information is required to fulfil that entity’'s AML/CTF legislation obligations.

Incomplete applications

If for any reason Cromwell is unable to process your application (eg. if the application form is incorrectly completed or
we have not received all required identification and verification documents or the application monies in full in cleared
funds), we may, at our absolute discretion, delay your application and, where possible, request you to rectify any
deficiencies in your application. In such an instance, your application monies will be held in a trust account pursuant to
section 1017E of the Corporations Act. If your application is not processed within 30 days, your application monies will
be returned.

Rejected applications

CFM has the sole discretion whether to accept or reject an application. If your application is rejected, wholly or in part,
then CFM will notify you in writing and return the relevant application monies, within 30 business days of us rejecting
your application.

By sending a completed application form to CFM, you are making an offer to become an investor in the Fund and you are
agreeing to be legally bound by the Constitution and the terms of this PDS. Completed application forms cannot
generally be withdrawn.

10.4 Where to send your application

Cromwell utilises the services of Boardroom Pty Limited to manage the Fund's registry. Part of their responsibility
includes the processing of applications. As such, application forms to invest in the Fund should be sent to:

Boardroom Pty Limited

Boal‘dR(I)m GPO Box 3993

Smart Business Solutions Sydney NSW 2001

Cromwell Direct Property Fund PDS



Investor Identification Forms

In 2006 the Federal Government enacted the Anti-Money Laundering and Counter-Terrorism Financing Act 2006 (AML/
CTF). The purpose of this legislation is to enable Australia’s financial sector to maintain international business
relationships, detect and prevent money laundering and terrorism financing by meeting the needs of law enforcement
agencies and to bring Australia in line with international standards.

Why does this legislation affect Cromwell?

As CFM is the responsible entity for investment products, we have to meet stringent investor identification and
verification requirements. This means that prior to units in any Cromwell-managed fund being issued, we must be
‘reasonably satisfied that investors are who they claim to be.

What do you need to do?

If you invest in the Fund through a financial adviser or an IDPS facility then they will request and collect any verification
materials. If you are investing directly, you need to complete the identification form which relates to the type of entity
making the investment:

Type of Entity Investing Forms to be completed Pages
Individual / Joint Investors (each applicant must complete a form)  IDENTIFICATION FORM 1: Individual & Sole Traders Form 45-46
Australian Companies IDENTIFICATION FORM 2: Australian Companies Form 47-48
Trusts, Trustees and Self Managed Super Funds IDENTIFICATION FORM 3: Trusts, Trustees & SMSFs Form 49-54

Not on the list?

If you are investing via a type of entity not listed above, please phone Cromwell on 1300 276 693 to discuss which form is
appropriate for your needs, or visit www.cromwell.com.au/aml for a complete list of Investor Identification Forms.

We may request additional information from you where we reasonably consider it necessary to satisfy our obligations under
the AML/CTF Act, and applications will not be processed until the necessary information is provided.

Who is allowed to certify AML/CTF Identification documents?

a person who is enrolled on the roll of the Supreme Court of a State or Territory, or High Court of Australia, as a legal practitioner (however de-
scribed)

a person who, under a law in force in a State or Territory, is currently licenced or registered to practice one of the following occupations: Chiroprac-
tor, Dentist, Medical practitioner, Nurse, Optometrist, Pharmacist, Physiotherapist, Psychologist, Veterinary surgeon

an officer with, or authorised representative of, a holder of an Australian financial services licence, having 2 or more continuous years of service
with one or more licensees

Cromwell Direct Property Fund PDS



IDENTIFICATION FORM 1:

INDIVIDUALS & SOLE TRADERS

(Cromwell )

GUIDE TO COMPLETING THIS FORM

O Contact the Cromwell Investor Service Team on 1300 276 693 if you have any queries.

o Complete one form for each individual nominated on your application form. Complete all applicable sections of this form in BLOCK LETTERS.

SECTION 1A: PERSONAL DETAILS /INDIVIDUAL 1

Surname

Date of Birth dd/mm/yyyy

|

Full Given Name(s)

Residential Address (PO Box is NOT acceptable)
Street

Suburb State Postcode

Country

| | | | |

COMPLETE THIS PART IF INDIVIDUAL IS A SOLE TRADER
Full Business Name (if any)

ABN (if any)

Principal Place of Business (if any) (PO Box is NOT acceptable)
Street

Suburb State Postcode

Country

SECTION 1B: PERSONAL DETAILS / INDIVIDUAL 2

Surname

Date of Birth dd/mmryyyy

|

Full Given Name(s)

Residential Address (PO Box is NOT acceptable)
Street

Suburb State Postcode

Country

| | | | |

COMPLETE THIS PART IF INDIVIDUAL IS A SOLE TRADER
Full Business Name (if any)

ABN (if any)

Principal Place of Business (if any) (PO Box is NOT acceptable)
Street

|

Suburb State Postcode

Country

(Go to Section 2)



(Cromell )

SECTION 2: IDENTIFICATION DOCUMENTS (CERTIFIED COPIES TO BE PROVIDED)

0 Please complete Part | (if you do not own a document from Part I, then complete Part Il or I1l.)
o0 Contact the Cromwell Investor Service Team on 1800 334 533 if you are unable to provide the required documents.

PART | - ACCEPTABLE PRIMARY ID DOCUMENTS
Tick v' | Select ONE valid option from this section only

Il Australian State / Territory driver’s licence containing a photograph of the person

] Australian passport (a passport that has expired within the preceding 2 years is acceptable)

O Card issued under a State or Territory for the purpose of proving a person’s age containing a photograph of the person
[l Foreign passport or similar travel document containing a photograph and the signature of the person*

PART Il - ACCEPTABLE SECONDARY ID DOCUMENTS - should only be completed if you do not own a document from Part |
Tick v | Select ONE valid option from this section

O Australian birth certificate

O Australian citizenship certificate

] Pension card issued by Centrelink

] Health card issued by Centrelink

Tick v | AND ONE valid option from this section

H A document issued by the Commonwealth or a State or Territory within the preceding 12 months that records the provision of financial
benefits to the individual and which contains the individual’s name and residential address

A document issued by the Australian Taxation Office within the preceding 12 months that records a debt payable by the individual to the
Commonwealth (or by the Commonwealth to the individual), which contains the individual's name and residential address.

]
n A document issued by a local government body or utilities provider within the preceding 3 months which records the provision of services to
]

that address or to that person (the document must contain the individual's name and residential address)

If under the age of 18, a notice that: was issued to the individual by a school principal within the preceding 3 months; and contains the name
and residential address; and records the period of time that the individual attended that school

PART Ill - ACCEPTABLE FOREIGN ID DOCUMENTS - should only be completed if you do not own a document from Part |
Tick v | BOTH documents from this section must be presented

] Foreign driver's licence that contains a photograph of the person in whose name it issued and the individual's date of birth*

O] National ID card issued by a foreign government containing a photograph and a signature of the person in whose name the card was issued*

*Documents that are written in a language that is not English must be accompanied by an English translation prepared by an accredited translator.

IMPORTANT:
> Please attach a certified, legible copy of the ID documentation you are relying upon to confirm your identity (and any required translation).



IDENTIFICATION FORM 2:
AUSTRALIAN COMPANIES
GUIDE TO COMPLETING THIS FORM

o  Complete all applicable sections of this form in BLOCK LETTERS.
Foreign Companies registered with ASIC are required to contact Cromwell to obtain an Identification Form

o]
o  Only send the completed sections of this form with the application form.
o

Contact the Cromwell Investor Service Team on 1300 276 693 if you have any queries.

SECTION 1A: AUSTRALIAN COMPANY DETAILS (to be completed if company is an Australian Company)

1.1 General Information

Full name as registered by ASIC ’ ‘

ACN | ‘

Registered office address (PO Box is NOT acceptable)
Street | |

Suburb | | State I:I Postcode I:' Country | |

Principal place of business (if any) (PO Box is NOT acceptable)
Street |

Suburb | | State I:l Postcode I:l Country | |

1.2 Regulatory/ Listing Details (select v the following categories which apply to the company and provide the information requested)

] Regulated company (licensed by an Australian Commonwealth, State or Territory statutory regulator)

Regulator name ‘ l

Licence details ‘ ‘

(] Australian listed company

Name of market / exchange ‘ l

O Majority-owned subsidiary of an Australian listed company

Australian listed company name ‘ ‘

Name of market / exchange ‘ l

1.3 Company Type (select v only ONE of the following categories)

] Public The form is now COMPLETE.

] Proprietary  Go to Section 1.4 below.

1.4 Directors (only needs to be completed for proprietary companies)

This section does NOT need to be completed for public and listed companies.

How many directors are there? |:| provide full name of each director
Full given name(s) Surname
1| | |
2| | | |
3 | | |
o | | |

If there are more directors, provide details on a separate sheet



IDENTIFICATION FORM - AUSTRALIAN COMPANIES m

1.5 Shareholders (only needs to be completed for proprietary companies that are not regulated companies as selected in Section 1.2)
Provide details of ALL individuals who are beneficial owners through one or more shareholdings of more than 25% of the company'’s issued capital

Shareholder 1

Full given name(s) Surname

Residential address (PO Box is NOT acceptable)

Street |

Suburb ‘ ‘ State l:l Postcode l:l Country |

Shareholder 2

Full given name(s) Surname

Residential address (PO Box is NOT acceptable)

Street |

Suburb ‘ ‘ State l:l Postcode I:l Country |

Shareholder 3

Full given name(s) Surname

Residential address (PO Box is NOT acceptable)

Street |

Suburb ‘ ‘ State I:l Postcode I:l Country |




IDENTIFICATION FORM 3:
TRUSTS, TRUSTEES & SMSFs

GUIDE TO COMPLETING THIS FORM
o0  Complete the following in BLOCK LETTERS:
O Section 1 (all parts) — all trusts.

AND select v“and complete one of the following sections for ONLY ONE of the trustees:
O Section 2 (applicable parts) — selected trustee is an Individual.
0 Section 3 (applicable parts) — selected trustee is an Australian Company.

o0  Only send the completed sections of this form with the application form.

o  Contact the Cromwell Investor Service Team on 1300 276 693 if you have any queries.

SECTION 1A: TRUST DETAILS

1.1 General Information

Full name of trust |

Full business name (if any) |

Country where trust established |

1.2 Type of Trust (select v“only one of the following trust types and provide the information requested)

[] Registered managed investment scheme

Provide Australian Registered Scheme Number (ARSN) |

[] Regulated trust (e.g. an SMSF)

(Go to Section 1B)

Provide name of the regulator (e.g. ASIC, APRA, ATO) |

Provide the trust’s ABN or registration / licensing details |

[ ] Government superannuation fund

(Go to Section 1B)

Provide name of the legislation establishing the fund |

[] Other trust type

(Go to Section 1B

Trust description (e.g. Family, unit, charitable, estate) l

1.3 Beneficiary Details (only complete if “Other trust type” is selected in section 1.2 above)

Do the terms of the trust identify the beneficiaries by reference to membership of a class?

(Complete Section 1.3 and 1.4)

Provide details of the membership class/es
[J Yes (e.g. unit holders, family members of named person,
charitable purpose)

I No How many beneficiaries are there?

Full given name(s) Surname

(Go to Section 1.4)

provide full name of each beneficiary below

| |
| |
3 | | |
| |
| |
| |

If there are more beneficiaries, provide details on a separate sheet



IDENTIFICATION FORM — TRUSTS AND TRUSTEES

1.4 Trustee Details (only complete if “Other trust type” is selected in section 1.2 above)

DO NOT complete if the trust is a registered managed investment scheme, regulated trust (e.g. SMSF) or government superannuation fund.

How many trustees are there? I:l provide full name & address of each trustee below
Trustee 1
Full given name(s) or Company name Surname

Residential address if an individual trustee or company registered office address (PO Box is NOT acceptable)

Street |

Suburb I | State I:l Postcode I:I Country ‘

Trustee 2

Full given name(s) or Company name Surname

Residential address if an individual trustee or company registered office address (PO Box is NOT acceptable)

Street |

Suburb ’ | State I:l Postcode I:' Country ‘

Trustee 3

Full given name(s) or Company name Surname

Residential address if an individual trustee or company registered office address (PO Box is NOT acceptable)

Street |

Suburb State Postcode Country
| sme [ ] [ ] coumy|

Trustee 4

Full given name(s) or Company name Surname

Residential address if an individual trustee or company registered office address (PO Box is NOT acceptable)

Street |

Suburb | | State l:l Postcode l:l Country |

Trustee 5

Full given name(s) or Company name Surname

Residential address if an individual trustee or company registered office address (PO Box is NOT acceptable)

Street |

Suburb | | State I:l Postcode I:l Country |

Trustee 6

Full given name(s) or Company name Surname

Residential address if an individual trustee or company registered office address (PO Box is NOT acceptable)

Street I

Suburb State Postcode Country
| | swe [ ] [ ] |

If there are more trustees, provide details on a separate sheet




IDENTIFICATION FORM — TRUSTS AND TRUSTEES m

SECTION 1B: TRUST IDENTIFICATION DOCUMENTS (CERTIFIED COPIES TO BE PROVIDED)

For a registered managed investment scheme, regulated trust (eg SMSF) or government superannuation fund (as selected in 1.2 above) AND if the Trust has an Australian Business
Number (ABN):

No Trust documentation is required.

| If “other trust” (as selected in 1.2 above) OR the Trust does not have an Australian Business Number (ABN):

Tick v Acceptable Documents (use one of the following to verify the Unincorporated Association)
] A certified copy or certified extract of the Trust Deed.
O A notice issued by the Australian Taxation Office within the last 12 months (eg a Notice of Assessment)
O A letter from a solicitor or qualified accountant that confirms the name of the trust.

Documents that are written in a language that is not English, must be accompanied by an English translation prepared by an accredited translator

IMPORTANT:
> Please attach a certified, legible copy of the ID documentation used to verify the Trust.

Complete ONLY ONE of the following sections, as required, to collect the additional information about the identity of ONLY ONE of the
trustees:

. Section 2 (applicable parts) —where the selected trustee is an individual.

. Section 3 (applicable parts) —where the selected trustee is an Australian Company

SECTION 2A: INDIVIDUAL DETAILS (to be completed if selected trustee is an Individual)

Full Given Name(s) Surname Date of Birth (dd/mml/yyyy)

| | | | | |

Residential Address (PO Box is NOT acceptable) Only provide address details if not provided in Section 1.4 above.

Suburb State Postcode Country

| | | | | | | |




IDENTIFICATION FORM — TRUSTS AND TRUSTEES

(Cromwell )

SECTION 2B: INDIVIDUAL TRUSTEE IDENTIFICATION DOCUMENTS (CERTIFIED COPIES TO BE PROVIDED)

I Complete Part | (or if the trustee does not own a document from Part |, then complete either Part Il or [II).

|

PART | — ACCEPTABLE PRIMARY ID DOCUMENTS
Tick v | Select ONE valid option from this section only
O Australian State / Territory driver’s licence containing a photograph of the person.
] Australian passport (a passport that has expired within the preceding 2 years is acceptable).
] Card issued under a State or Territory for the purpose of proving a person’s age containing a photograph of the person.
O Foreign passport or similar travel document containing a photograph and the signature of the person*.
PART Il - ACCEPTABLE SECONDARY ID DOCUMENTS - should only be completed if the individual does not own a document from Part |
Tick v | Select ONE valid option from this section
O Australian birth certificate.
] Australian citizenship certificate.
O Pension card issued by Centrelink.
O Health card issued by Centrelink.
Tick v/ | AND ONE valid option from this section
O A document issued by the Commonwealth or a State or Territory within the preceding 12 months that records the provision of financial
benefits to the individual and which contains the individual's name and residential address.
A document issued by the Australian Taxation Office within the preceding 12 months that records a debt payable by the individual to the
0 Commonwealth (or by the Commonwealth to the individual), which contains the individual’s name and residential address. Block out the TFN
before scanning, copying or storing this document.
n A document issued by a local government body or utilities provider within the preceding 3 months which records the provision of services to
that address or to that person (the document must contain the individual’'s name and residential address).
PART Ill - ACCEPTABLE FOREIGN ID DOCUMENTS - should only be completed if the individual does not own a document from Part |
Tick v/ | BOTH documents from this section must be presented
O Foreign driver's licence that contains a photograph of the person in whose name it issued and the individual's date of birth.*
] National ID card issued by a foreign government containing a photograph and a signature of the person in whose name the card was issued*

*Documents that are written in a language that is not English must be accompanied by an English translation prepared by an accredited translator.

IMPORTANT:
> Please attach certified, legible copies of the ID documentation used to verify the individual trustee (and any required translation).

If the selected trustee is an individual, the form is now COMPLETE.



IDENTIFICATION FORM — TRUSTS AND TRUSTEES m

SECTION 3A: AUSTRALIAN COMPANY DETAILS (to be completed if selected trustee is an Australian Company)

3.1 General Information

‘ Full name as registered by ASIC ‘ ‘

‘ ACN ‘ ‘

Registered office address (PO Box is NOT acceptable)
| Street | |

| Suburb | | State | | Postcode | | Country | |

Principal place of business (if any) (PO Box is NOT acceptable)
| Street | |

| Suburb | | State | | Postcode | | Country | |

3.2 Regulatory/ Listing Details (select v the following categories which apply to the trustee company and provide the information requested)

O Regulated company (licensed by an Australian Commonwealth, State or Territory statutory regulator)

Regulator name | ‘

| Licence details | ‘

O Australian listed company

| Name of market / exchange | ‘

] Majority-owned subsidiary of an Australian listed company

Australian listed company hame |

Name of market / exchange |

3.3 Company Type (select v only ONE of the following categories)

] Public If the trust is a registered managed investment scheme, regulated trust (eg SMSF) or government superannuation fund, the form
is now COMPLETE.

If ‘Other trust type’ is selected in Section 1.2 above, complete Sections 3B and 3C below.

[ Proprietary  Continue to Section 3.4

3.4 Directors (only needs to be completed for proprietary companies)

This section does NOT need to be completed for public and listed companies.

| How many directors are there? | | provide full name of each director below |

Full given name(s) Surname
[ ] | | |
[ o] | | |
[ s] [ | |
[ 4] [ | |

If there are more directors, provide details on a separate sheet.

If the company is a regulated company (as selected in Section 3.2 above) AND the trust type selected in Section 1.2 above is:

o0 aregistered managed investment scheme, regulated trust (eg SMSF) or government superannuation fund, the form is now
COMPLETE.

Otherwise, continue to Section 3.5 below.



IDENTIFICATION FORM — TRUSTS AND TRUSTEES

3.5 Shareholders (only needs to be completed for proprietary companies that are not regulated companies as selected in Section 3.2)

Provide details of ALL individuals who are beneficial owners through one or more shareholdings of more than 25% of the company’s issued capital

Shareholder 1

Full given name(s) Surname

Residential address (PO Box is NOT acceptable)

Street |
‘ Suburb ‘ ‘ State ‘ Postcode I Country I
Shareholder 2

Full given name(s) Surname

Residential address (PO Box is NOT acceptable)

Street |
‘ Suburb ‘ ‘ State ‘ Postcode ‘ Country I
Shareholder 3

Full given name(s) Surname

Residential address (PO Box is NOT acceptable)

Street |
| Suburb | | State | Postcode | Country |




11. Glossary

Cromwell Funds Management Limited ABN 63 114 782 777, AFSL 333214
The responsible entity of the Fund and issuer of this PDS

Cromwell Property Group, comprising CCL and CPS as responsible entity for the DPT
[ASX: CMW)

Cromwell Funds Management Limited or such other custodian as appointed by CFM from
time to time. The Custodian will hold legal title to assets on behalf of the Fund

The date on which units in the Fund are first issued under the PDS. Expected to be in
August 2013

Initial Investment
Portfolio

Interest Cover Ratio

Limited Monthly
Withdrawal Facility

The initial investment portfolio of the Fund comprising units in four property trusts
managed by CFM, which own or have contracted to acquire six assets

The Gearing Ratio re-calculated to also include the Fund’s proportionate share of assets
and liabilities of underlying property trusts into which the Fund invests

The Interest Cover Ratio re-calculated to also include the Fund’s proportionate share of
earnings and interest expense of underlying property trusts into which the Fund invests

The completion of the relevant building to such an extent that the tenant can occupy the
building




Cromwell Direct Property Fund PDS



Corporate Directory

Responsible Entity and Custodian

Cromwell Funds Management Limited
ABN 63 114 782 777, AFSL 333214

Level 19, 200 Mary Street
BRISBANE QLD 4000

www.cromwell.com.au

Telephone: +61 7 32257777
Facsimile: +61 7 3225 7788

Registrar

Boardroom Pty Limited
ABN 14 003 209 836

Level 7, 207 Kent Street
SYDNEY NSW 2000 Sustainable
www.boardroomlimited.com.au Green Prmt

Telephone: 1300 737 760 /JK/K/

Facsimile: 1300 653 459 Certified Sustainable Green Printer
Cert no. L2/0008.2010

www.sustainablegreenprint.com.au
©2009 Printing Industries Association of Australia
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