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Disclaimer

This presentation including its appendices (Presentation) is dated 2 June 2026 and has been prepared by Cromwell Property Group, which comprises Cromwell Corporation Limited (ACN 001
056 980) and the Cromwell Diversified Property Trust (ARSN 102 982 598) (the responsible entity of which is Cromwell Property Securities Limited (ACN 079 147 809; AFSL 238 052)). Shares in
Cromwell Corporation Limited are stapled to units in the Cromwell Diversified Property Trust. The stapled securities are listed on the ASX (ASX Code: CMW).

The information in this Presentation is subject to change without notice and does not purport to be complete or comprehensive. The information in this Presentation does not take into account
your individual investment objectives, financial situation or particular needs. Before making an investment decision, investors should consider, with or without a financial or taxation advisor, all
relevant information (including the information in this Presentation) having regard to their own objectives, financial situation and needs. Investors should also seek such financial, investment,
legal tax advice or other advice as they deem necessary or consider appropriate for their particular jurisdiction.

Past performance is not a reliable indicator of future performance. Any “forward-looking” statements are based on assumptions and contingencies which are subject to change without notice
and are provided as a general guide only and should not be relied upon as an indication or guarantee of future performance.

The information in this Presentation has been obtained from or based on sources believed by Cromwell Property Group to be reliable. To the maximum extent permitted by law, Cromwell
Property Group, their officers, employees, agents and advisors do not make any warranty, expressed or implied, as to the currency, accuracy, reliability or completeness of the information in
this Presentation and disclaim all responsibility and liability for the information (including, without limitation, liability for negligence).

This Presentation is for information purposes only and does not constitute an offer to sell, or the solicitation of an offer to buy, any securities or any other financial products in any jurisdiction
and is not a prospectus, product disclosure statement or other document under Australian law or any other law.

Recipients of this Presentation should make their own enquiries and investigations regarding information in this Presentation including but not limited to the assumptions, uncertainties and
contingencies.

© 2026. Cromwell Property Group. All rights reserved.
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Will they, or won’t they?
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Strait of Hormuz closure risks fuelling inflation

Annual CPI Annual Wage Growth
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April inflation came in below expectations but largely driven by Private wage pressure continues to ease, and larger state-based
volatiles such as the temporary fuel excise cut enterprise agreements and aged care wage increases are cycling out
Fuel costs have already started flowing through to construction Some upwards pressure from Q3 following Fair Work’s Annual Wage
costs, but broader impacts have been limited — likely to worsen Review (+4.75% minimum award rate)
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Another hike on the cards, but we are close to the top

Cash Rate Forecast
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Neutral rates are shifting higher
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Globalisation plateauing as world economy enters new era — security more important than efficiency

Greater government intervention, volatility, and investment in defence, manufacturing, supply chain resilience, and net zero

Shift from savings to investment and demographics to put upwards pressure on rates — unlikely to return to the negative real rates of pre-COVID
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Pricing driven by sentiment and interest rates

Retail Rolling Annual Return Decomposition Industrial Rolling Annual Return Decomposition

Office Rolling Annual Return Decomposition
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Population growth continues to underpin demand

Population Growth (2025-30 CAGR)
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Population growth unparalleled across developed economies

NSW and VIC continue to attract overseas migrants...QLD and WA
the top location for those moving interstate

Cities continuing to outperform regional areas (1.8% vs 1.1% FY25)

Monthly Overseas Arrivals by Visa Type
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Source: ABS (Mar-26)

Net overseas migration is accounting for a greater proportion of
population growth

Implications for demographic profile and customer engagement
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Constrained supply the biggest story in real estate

Development largely unfeasible
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Office economic rents have increased by
50-70% since 2020, industrial +60-90%

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

Dynamic to persist over the med-term
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Pressures have intensified since March

Little relief in sight given energy costs
and infrastructure pipeline, particularly
in QLD

Supply pipeline heavily constrained

Shopping Centres -48%
Office -46%
Industrial -24%
Hotels -41%

Apartments -21%
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Produced by Cromwell. Source: 2026 Pacific Real Estate Market Outlook, CBRE

The result is a heavily constrained supply
pipeline across most sectors

Step up in development activity unlikely
until rents/valuations sufficiently
appreciate
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Data centres crowding out other sectors

Building Work Commenced $b - rolling 12 months
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Al/data centre investment is
underpinning US economic
growth...starting to become
evident in Australia

Building construction better
for broader economy than

fitout phase

Demand outpacing supply,
developers paying up to 2x
normal industrial land rates

Community concerns rising




Headline data obscure nuance across office

Office Vacancy Concentration - Australian CBD Markets
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93% of vacancy is concentrated in 30% of assets
Many precincts outside Sydney/Melbourne are tighter than trend

Structural vacancy may overstate broader market softness

Net Effective Rent $sqm by Market - 5y Index
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Market variances not properly priced — dislocation between
sentiment and fundamentals

Attractive opportunities available with diligent asset selection
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Productivity has driven expansion...is Al different?

Tech Firm Headcounts
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Media narratives at either
end of the spectrum
dominate — reality
somewhere in the middle

Easier to imagine existing
jobs lost rather than the

non-existent jobs to emerge

Pockets of weaker hiring
evident, but not job losses

Expect growth amidst
disruption — picking winners
and losers important




Office demand to be small-tenant led?

National Cumulative Net Absorption by Tenant Size (sqm)
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Source: JLL (Mar-26); Cromwell. Small occupiers (<1,000sqm) calculated as the residual of total net absorption minus large occupier (>1,000sqm) moves.

Small tenants increased their footprint by 23% on average over 2025.

Mid-sized tenants expanded by 2%, large tenants contracted by 11%

Large occupier demand in the CBDs has been improving, but who
will be more expansionary as Al shapes workforces?

National Cumulative Net Absorption by Market (sqm)
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Flight to quality evident, but Premium isn’t right for everyone
Alignment to occupier needs more important than grade label

Withdrawal of obsolete stock a normal market rebalancer
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Are traditional office occupiers the safest bet?
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Back-office processing roles
most at risk — particularly
offshore

Expect slower adoption
across government,
manufacturing, construction

Best opportunities intersect
market, tenant, and asset

HQs may become more
valuable as collaboration and
innovation dominate




Downbeat consumers point to softer spending outlook

Household Spending Indicator Growth
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Household spending outperformed over 2025, supported by growing
incomes and wealth and a tight labour market

Bank spending trackers show resilience amidst rising mortgage
repayments and fading tax cut benefits

Westpac-Melbourne Institute Consumer Sentiment Index
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Source: Westpac/Melbourne Institute (May-26); Cromwell

Pressures reflected in very weak consumer sentiment
Negative wealth effect may emerge (Syd/Melb) over coming months

Expect renewed divergence by age / net debt status
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But households and shopping centres are starting from a solid base

Household Savings Ratio Shopping Centre Specialty Vacancy Rate % (excl. Canberra, GLA-weighted)
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Source: ABS (Dec-25); Cromwell Source: JLL (Mar-26); Cromwell
Latest data don’t incorporate recent rate hikes, but show consumers Shopping centre vacancy rates have decreased from their pandemic
facing into pressures on solid footing highs — Regional and Neighbourhood centres both below 10y avg
Household savings ratio has rebounded from a low of 1.9% in 2023 Quality assets are well placed to continue generating foot traffic
to 6.9% and balances in offset accounts have increased to $344b and leasing demand
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Industrial conditions supported by thematic drivers and limited supply

Online Proportion of Retail Sales
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E-commerce penetration tailwind still has further to run
May not reach UK / Asia levels, but trajectory is outpacing the USA

Supply chain reconfiguration and elevated uncertainty may nudge
inventory requirements higher

Supply forecasts continue to be revised down
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Completed supply in 2024 ended up 8% below mid-year
forecast...2025 ended up 49% below

Conditions remain challenging and delays / postponements are
likely...actual under construction pipeline is muted
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Industrial asset selection and development capability critical

Industrial sector remains highly fragmented

Greater Brisbane GFA By Size Range
Source: SA1 Property

= L =
i £ A 4 o) X
B B B 5 «
o o o o of f
& & & & O &
P [y o (o3 ot o
@ P o~ o o 3
N . s’ W £ L
NORTHERR : ITH EAST BEOUTH SIDE
BTRADE COAST WEST BE'WESTERM GROWTH

Industrial is a highly fragmented sector with high levels of private
ownership

Limited institutional focus on small lot segment of the market

Rising obsolescence presents opportunity for hands-on managers

Greater Brisbane GFA By Construction Era (All Sizes, Total SQM)
Source: SA1 Property

19703
1980S 3,257 396

20008 5,634,341

20108 4,887,179

UNKNOWN 3,306,403

Physical requirements have changed significantly over last 10 years

Older assets aren’t efficient — higher rent relocation justifiable
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Summary

Markets optimistic that a US-Iran deal is close, but forecasts go out the window if negotiations fall over
Investment surge and demographic destiny point to higher inflation and interest rates vs. pre-COVID
Commercial property returns being held back by sentiment and macro landscape rather than fundamentals
Lack of supply to power rental growth over the next five years

Al won’t be the death of the office — try and turn down the noise and focus on the controllables
Consumers facing headwinds but shopping centres are well placed

Active asset management and development capability are critical to unlocking industrial opportunities
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