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ASX'Release#
BlackWall'Property'Trust'(BWR)'
31'December'2015'–'HalfRYear'Result'
#

Highlights'
'

• A#100%#tax#deferred#interim'distribution'of'6'cents'per'unit'declared,#to#be#paid#
on#6#April#2016#–#up#9%.#

#

• 12#month#total#return#of#30%.#
#

• $20#million#of#carried#forward#revenue#losses.#Distributions#will#continue#to#be#tax#
deferred#and#paid#as#a#return#of#capital.#

#

• Bank# debt# has# a# 43%# LVR# and# is# 100%# hedged# until# late# 2019# with# a# weighted#

average# interest# cap# and# floor# of# 3.76%# per# annum# and# 2.43%# per# annum,#
respectively. 

#

• Over# the# past# 18# months# BlackWall# has# undertaken# significant# leasing# in# the#

investment# property# portfolio.# Incentives# associated# with# these# transactions# are#
running#off.#Occupancy#is#now#just#over#98%#with#a#WALE#of#5#years.##

#

#
#

For#more#information,#please#contact#BlackWall.#

#
#

Stuart'Brown' ' ' ' ' Tim'Brown'
Chief'Executive'Officer' ' ' ' Chief'Financial'Officer'
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Financial!Half1year!Ended!31!December!2015!
!

BLACKWALL!FUND!SERVICES!LIMITED!!ABN!39!079!608!825!(AFSL!No.!220242)!
Level!1,!50!Yeo!Street,!Neutral!Bay,!Sydney!NSW!2089!Australia!|!PO!Box!612,!Neutral!Bay,!Sydney!
NSW!2089!Australia!|!Tel!+61!2!9033!8611!|!Fax!+61!2!9033!8600!|!www.blackwallfunds.com.au!
!

BlackWall!Property!Trust!!
ARSN!109!684!773!

!
This! Appendix! 4D! should! be! read! in! conjunction!with! the! consolidated! financial! report! of! BlackWall! Property!
Trust!for!the!halfSyear!ended!31!December!2015!(previous!corresponding!period:!halfSyear!ended!31!December!
2014).!
! ! !
Results!for!announcement!to!the!market!
!

December!
2015!
$’000!

December!
2014!
$’000!

Movement!
Up/(Down)!

Revenue!! ! ! !
Recurring!income! 5,558! 5,607! (0.87%)!
Asset!revaluations! 765! 1,165! (34.33%)!

Total!revenue!from!ordinary!operations! 6,323! 6,772! (6.63%)!
! ! ! !
Profit!from!ordinary!operations!attributable!to!unitholders!! 2,577! 2,630! (2.02%)!
Net!profit!attributable!to!unitholders! 2,530! 2,630! (3.80%)!
! ! ! !
Distributions!!(100%!tax!deferred)!
!

December!
2015!
cpu!

December!
2014!
cpu!

!

Interim!distributions!declared! 6.0! 5.5!! !
Record!date:!16!March!2016! ! ! !
Payment!date:!6!April!2016! ! ! !
! ! ! !
! December!

2015!
June!!
2015!

!

!
NTA!per!unit!!

!
$1.40!

!
$1.40!

!

!
!!!Control!lost!over!entities!during!the!period!
! ! !
Name!of!entity!over!which!control!was!lost! ! Bald!Rock!Fund!
Date!control!was!lost! ! 31!October!2015!
Loss!of!the!controlled!entity!for!the!current!period!to!the!date!of!loss!of!control! ($121,000)!
Profit!of!the!controlled!entity!during!the!previous!corresponding!period! $65,000!

!
This!report!should!be!read!in!conjunction!with!the!attached!financial!statements,!which!have!been!reviewed!by!
ESV!Accounting!and!Business!Advisors.!
!

!
Stuart!Brown!
Director!
Sydney,!23!February!2016 
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Directors’	Report	
	
�he	�lac��all	Property	�rust	is	an	AS�Ǧlisted	real	estate	investment	trust	ȋAS�ǣ	��RȌ	with	commercialǡ	
retail	and	industrial	property	interestsǤ		
	
��R	has	̈́117	million	of	gross	assets	with	̈́ͷ0	million	of	ban�	debt	giving	rise	to	net	tangible	assets	of	
̈́6ͷ	million	or	̈́1ǤͶ	per	unitǤ	�he	�rust	has	Ͷ7	million	units	on	issueǤ			
	
An	interim	distribution	of	6	cents	per	unit	was	declared	on	the	date	of	this	report	with	a	payment	date	of	6	
April	 2016Ǥ	 �he	 �rust	 has	 carried	 forward	 revenue	 losses	 of	 over	 ̈́20	 million	 and	 capital	 losses	 of	
appro�imately	̈́17	millionǤ	As	a	 conse�uence	 for	a	 significant	period	all	distributions	will	be	100Ψ	 ta�	
deferredǤ		
	
�lac��all	Fund	Services	Limited	is	��R’s	Responsible	�ntity	and	whollyǦowned	by	AS�Ǧlisted	�lac��all	
Property	 Funds	 Limited	 ȋAS�ǣ	 ��FȌǤ	 �lac��all	 is	 a	 vertically	 integrated	 property	managementǡ	 funds	
management	and	investment	businessǤ		It	provides	property	and	asset	management	services	to	a	range	of	
property	syndicates	including	��RǤ		�lac��all	holds	7Ǥͷ	million	units	in	the	�rust	ȋ16ΨȌǤ		
	
Review	of	Operations	
	
��R	has	an	onǦmar�et	unit	buyǦbac�	scheme	in	placeǡ	which	commenced	in	
uly	201ͷǤ	�o	date	�ust	over	
3Ͷ0ǡ000	units	have	been	bought	bac�	under	 the	schemeǤ	See	Consolidated	Statement	of	Changes	 in	Net	
Assets	Attributable	to	Unitholders	for	detailsǤ		
	
�he	�rust’s	income	producing	real	estate	is	located	in	�ueenslandǡ	New	South	�ales	and	the	AC�Ǥ	In	some	
cases	 the	 �rust’s	 interest	 is	 by	 way	 of	 �oint	 venture	 ownership	 in	 assets	 controlled	 by	 �lac��allǤ	
Generallyǡ	the	�rust	aims	to	grow	such	interests	to	total	ownership	or	ma�ority	controlǤ			
	

Property	 Ownership	 Type	
	

												SQM		 Value		

Silver	̷	�he	��change	 100Ψ	 Commercial	 ͷǡ100	 ̈́18Ǥͷ	million	

Chancellor	�omema�er	Centre	 100Ψ	 Retail	 9ǡͷ00	 ̈́22	million	

APN	�andina	 100Ψ	 Industrial	 9ǡ100	 ̈́2ͶǤ7ͷ	million	

�oowoomba	 100Ψ	 Industrial	 Ͷǡ100	 ̈́6Ǥ1	million	

�he	�a�ehouse	�uarter	 13Ψ	 �i�edǦuse	 Ͷ0ǡ000	 ̈́270	million	

ͷͷ	Pyrmont	�ridge	Road	 18Ψ	
	

Commercial	 1ͷǡ000	 ̈́80	million	

Canberra	�ye	�ospital	 100Ψ	 Commercial	 2ǡ700	 ̈́8Ǥͷ	million	

�he	�oods	Action	Centre	 38Ψ	 �ntertainment	 9ǡ100	 ̈́1Ͷ	million	

Coolum	 100Ψ	 Industrial	 2ǡ900	
	

̈́Ͷ	million	
	 	 	 	 	
A	description	of	the	three	property	�oint	ventures	are	set	out	belowǤ	
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Bakehouse	Quarter	
	
�he	�a�ehouse	�uarter	 is	a	 largeǦscaleǡ	mi�edǦuse	development	 in	Sydney’s	 inner	westǤ	�he	�a�ehouse	
has	appro�imately	Ͷ0ǡ000	 s�m	of	 commercialǡ	 entertainment	and	 retail	premises	generating	 significant	
cash	flowǤ	In	additionǡ	it	has	roughly	20ǡ000	s�m	of	developable	landǤ	It	is	anticipated	that	this	land	would	
be	suitable	for	substantial	residential	developmentǤ	�lac��all	has	resolved	to	ma�e	an	application	for	a	
re�oning	of	the	site	and	eitherǣ	
	

x sell	the	individual	residential	development	sitesǢ	or	
x �oint	venture	a	residential	developmentǤ	

	
�he	 �a�ehouse	 �uarter	 is	 carried	 at	 ̈́270	 million	 and	 generates	 annualised	 net	 property	 income	 of	
roughly	̈́7Ǥ3	millionǤ	�he	pro�ect	has	̈́12ͷ	million	of	ban�	debt	secured	against	itǤ	It	is	anticipated	that	the	
pro�ect	will	generate	semiǦannual	distributions	by	way	of	capital	returnsǤ	 In	additionǡ	 if	residential	sites	
are	sold	or	developed	in	�oint	ventureǡ	material	returns	of	capital	will	be	distributed	to	��R	and	the	other	
owners	of	 the	pro�ectǤ	��R’s	 interest	 in	 the	�a�ehouse	�uarter	was	 funded	through	the	redemption	of	
subordinated	debt	securities	held	by	��R	and	secured	against	the	pro�ectǤ		
	
55	Pyrmont	Bridge	Road	
	
ͷͷ	Pyrmont	�ridge	Road	is	a	1ͷǡ000	s�m	technology	and	media	hub	located	in	Pyrmont	on	the	fringe	of	
Sydney’s	C�DǤ	�he	property	houses	a	number	of	media	and	technology	tenants	including	�eri�onǡ	Fairfa�	
�ediaǡ	Digital	Pacific	and	�lac��all’s	shortǦterm	office	and	wor�space	businessǡ	�O�SO	�or�SpaceǤ	�he	
�rust’s	interest	in	the	pro�ect	was	ac�uired	through	a	scrip	for	scrip	offer	to	the	members	of	an	unlisted	
managed	investment	schemeǤ	Given	the	significant	number	of	acceptances	of	this	offerǡ	the	relevant	trust	
ȋ�nown	as	the	�lac��all	Opportunities	FundȌ	has	been	consolidated	onto	the	�rust’s	balance	sheetǤ	��R	
aims	to	grow	its	e�posure	to	ͷͷ	Pyrmont	�ridge	RoadǤ	�hen	the	opportunity	arises	��R	will	ma�e	offers	
to	the	unitholders	of	other	unlisted	funds	or	trusts	where	the	pricing	and	underlying	assets	are	attractiveǤ		
	
The	Woods	Action	Centre		
	
�he	�oods	Action	Centre	 is	 a	 family	 entertainment	 centre	 in	 Sydney’s	westǤ	 �he	property	 is	 leased	 to	
complementary	entertainment	uses	 including	A�F	�owlingǡ	Sydney	Indoor	Climbing	Gymǡ	�artata�	and	
Chipmun�s	PlaylandǤ	Development	 is	underway	to	e�pand	the	offer	to	 include	a	children’s	swim	centreǡ	
circuit	 training	gymǡ	 caf±	and	pi��a	 restaurantǤ	 	��R	holds	38Ψ	of	 the	pro�ect	along	with	a	number	of	
wholesale	 and	 sophisticated	 investorsǤ	 ��R	 aims	 to	 grow	 its	 interest	 and	 possibly	 bring	 the	 asset	 on	
balance	sheetǤ		
	
Non‐core	Financial	Assets	
	
�he	�rust	holds	a	legacy	investment	in	a	small	pub	investment	fundǤ	�he	Directors	have	determined	that	
this	investment	is	nonǦcore	and	resolved	to	e�it	the	position	over	the	ne�t	12	monthsǤ	Conse�uentlyǡ	this	
investment	has	now	been	classified	as	a	current	assetǤ		
	
Bank	Debt	
	
�he	�rust	has	a	debt	facility	of	̈́ͷ0	million	by	way	of	a	commercial	facility	with	National	Australia	�an�Ǥ	
�he	�rust’s	borrowings	as	a	 ratio	of	 the	assets	against	which	 it	 is	 secured	 is	Ͷ3Ψ	and	 for	 the	halfǦyear	
ended	31	December	201ͷǡ	the	�rust’s	net	property	investment	income	was	over	three	times	its	 interest	
costǤ	�he	ban�	margin	is	1Ǥ9ͷΨ	per	annumǤ	�his	facility	matures	in	�ay	2016	and	is	therefore	classified	as	
a	current	liabilityǤ	�lac��all	has	commenced	discussion	with	the	ban�	to	e�tend	the	facilityǤ	
	
�he	�rust	has	entered	into	the	following	interest	rates	hedging	transactionsǣ	

x A	̈́20	million	collar	with	a	floor	2Ǥ72Ψ	pǤaǤ	and	a	cap	of	ͶǤͷͷΨ	pǤa	e�piring	in	
uly	2019Ǣ	and	
x A	̈́30	million	collar	with	a	floor	of	2Ǥ2ͶΨ	pǤaǤ	and	a	cap	of	3Ǥ2ͶΨ	pǤaǤ	e�piring	in	
anuary	2020Ǥ	
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Events	Subsequent	to	Reporting	Date	and	Likely	Developments		
	
�o	the	best	of	the	Directors’	�nowledgeǡ	since	the	end	of	the	financial	period	there	have	been	no	matters	
or	 circumstances	 that	 have	 materially	 affected	 the	 �rust’s	 operations	 or	 may	 materially	 affect	 its	
operationsǡ	state	of	affairs	or	the	results	of	operations	in	future	financial	yearsǤ	
	
Information	on	Officeholders	of	the	Responsible	Entity	
	
�he	names	of	the	Officeholders	of	the	Responsible	�ntity	in	office	at	any	time	during	or	since	the	end	of	
the	period	are	set	out	belowǤ		
	
	
Richard	�ill	ȋNonǦ��ecutive	Director	and	Independent	ChairmanȌ	

oseph	ȋSephȌ	Glew	ȋNonǦ��ecutive	DirectorȌ	
Robin	�edder	ȋNonǦ��ecutive	DirectorȌ	
Stuart	�rown	ȋ��ecutive	Director	and	Chief	��ecutive	OfficerȌ	
Caroline	Raw	ȋCompany	SecretaryȌ	
	
Auditor		
	
A	copy	of	the	auditor’s	independence	declaration	as	re�uired	under	Section	307C	of	the	Corporations	Act	
2001	is	set	out	in	these	financial	statementsǤ	
	
�S�	continues	in	office	in	accordance	with	section	327	of	the	Corporations	Act	2001Ǥ	
	
Rounding	of	Amounts	
	
�he	�rust	is	a	group	of	the	�ind	referred	to	in	ASIC	Class	Order	98Ȁ100	and	in	accordance	with	that	Class	
Orderǡ	 amounts	 in	 the	 Directors’	 Report	 and	 the	 financial	 statements	 are	 rounded	 off	 to	 the	 nearest	
thousand	dollarsǡ	unless	otherwise	indicatedǤ	
	
Signed	in	accordance	with	a	resolution	of	the	�oard	of	DirectorsǤ	
	

	
	
Stuart	Brown		
Director	
Sydneyǡ	23	February	2016	
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[Insert	Auditors	Independence	Declaration]	
	
	
	
	
	
	

BlackWall	Property	Trust		
ARSN	109	684	773	

Consolidated	Statement	of	Profit	or	Loss	and	Other	Comprehensive	Income	

For	the	HalfǦyear	Ended	31	December	2015	
	

�he	accompanying	notes	form	part	of	these	financial	statementsǤ	
7	

	
	 	 	
	

Note	
December	2015	

$’000	
December	2014	

$’000	
	 	 	 	
Revenue		 	 	 	
Rental	income	 	 ͶǡͶ8ͷ	 Ͷǡ836	
Property	�oint	ventures	income	 	 607	 63Ͷ	
Interest	income	 	 99	 117	
Net	unrealised	gain	on	revaluation		 2	 76ͷ	 1ǡ16ͷ	
Gain	on	sale	of	investments	 	 367	 20	
Revenue	From	Ordinary	Activities	 	 6,323	 6,772	
	 	 	 	
Property	outgoings	 	 ȋ1ǡ026Ȍ	 ȋ1ǡ2ͷ8Ȍ	
Depreciation	e�pense	 	 ȋ1ǡ069Ȍ	 ȋ1ǡ06ͷȌ	
Administration	e�penses	 	 ȋͶ9ͷȌ	 ȋͷ38Ȍ	
Finance	costs	 	 ȋ1ǡ138Ȍ	 ȋ1ǡ2ͷ0Ȍ	
Other	e�penses	 					 Ǧ	 ȋ31Ȍ	
Profit	From	Continuing	Operations	 	 2,595	 2,630	
Profit	Ȁ	ȋLossȌ	From	Discontinued	Operations	 					3	 ȋ121Ȍ	 6ͷ	
Profit	For	the	Period	 	 2,474	 2,695	
	 	 	 	
Total	Comprehensive	Income	For	the	Period	 	 2,474	 2,695	
	 	 	 	
Profit	/	(Loss)	Attributable	To:	 	 	 	
Owners	of	the	�rust	 	 2ǡͷ30	 2ǡ6ͷ6	
Outside	e�uity	interests	 	 ȋͷ6Ȍ	 39	
	 	 2,474	 2,695	
	 	 	 	
Total	Comprehensive	Income	/	(Loss)	Attributable	To:	 	 	 	
Owners	of	the	�rust	 	 2ǡͷ30	 2ǡ6ͷ6	
Outside	e�uity	interests	 	 ȋͷ6Ȍ	 39	
	 	 2,474	 2,695	
	 	 	 	
Earnings	Per	Unit	 	 	 	
�asic	and	diluted	earnings	per	unit	 8	 ͷǤͶ	cents	 ͷǤ7	cents	
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Consolidated	Statement	of	Financial	Position	

As	at	31	December	2015	
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Note	

December	2015	
$’000	

June	2015	
$’000	

ASSETS	 	 	 	
Current	Assets	 	 	 	
Cash	and	cash	e�uivalents	 	 3ǡ0ͷ9	 316	
�rade	and	other	receivables	 	 30	 388	
Other	assets	 	 110	 3ǡ628	
Financial	assets	 Ͷ	 3ǡ238	 Ǧ	
Total	Current	Assets	 	 6ǡͶ37	 Ͷǡ332	
NonǦcurrent	Assets	 	 	 	
Investment	properties	 3	 83ǡ8ͷ0	 83ǡ8ͷ0	
Financial	assets	ȋProperty	�oint	venturesȌ		 Ͷ	 26ǡͶ90	 31ǡ76Ͷ	
Total	NonǦcurrent	Assets	 	 110ǡ3Ͷ0	 11ͷǡ61Ͷ	
TOTAL	ASSETS	 	 116,777	 119,946	
	 	 	 	
LIABILITIES	 	 	 	
Current	Liabilities	 	 	 	
�rade	and	other	payables	 	 809	 908	
Other	liabilities	 	 361	 1ǡ968	
�orrowings	 ͷ	 ͷ0ǡ000	 ͷ0ǡ000	
Total	Current	Liabilities	 	 ͷ1ǡ170	 ͷ2ǡ876	
NonǦcurrent	Liabilities	 	 	 	
Interest	rate	hedges	 6	 8ͷ9	 ͷ80	
Total	NonǦcurrent	Liabilities	 	 8ͷ9	 ͷ80	
TOTAL	LIABILITIES	(EXCLUDING	NET	ASSETS)	 	 52,029	 53,456	
	 	 	 	
NET	ASSETS	 	 	 	
Attributable	to	owners	of	the	parent	 	 63ǡ76Ͷ	 63ǡͶͷ7	
Outside	e�uity	interests	 	 98Ͷ	 3ǡ033	
TOTAL	NET	ASSETS	 	 64,748	 66,490	
	 	 	 	
�O�AL	LIA�ILI�I�S	ȋINCLUDING	N��	ASS��SȌ	 	 116ǡ777	 119ǡ9Ͷ6	
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							BlackWall	Property	Trust	
															ARSN	109	684	773	

													Consolidated	Statement	of	Changes	in	Net	Assets	Attributable	to	Unitholders	

													For	the	HalfǦyear	Ended	31	December	2015	
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Units	on	
Issue	

No.’000	

Issued	
Units		
$’000	

Retained	
Earnings		/	

(Accumulated	
Losses)		
$’000	

	
Attributable	
to	Owners	of	
the	Parent		

$’000	

	
Outside	
Equity	

Interests	
$’000	

Total	
$’000	

	 	 	 	 	 	 	
Balance	at	1	July	2015	(1)	 46,693	 113,364	 (49,255)	 64,109	 3,033	 67,142	
Issue	of	units	(2)	 190	 26ͷ	 Ǧ	 26ͷ	 Ǧ	 26ͷ	
�uyǦbac�	(3)	 ȋ320Ȍ	 ȋ391Ȍ	 Ǧ	 ȋ391Ȍ	 Ǧ	 ȋ391Ȍ	
Profit	ȀȋlossȌ	 Ǧ	 Ǧ	 2ǡͷ30	 2ǡͷ30	 ȋͷ6Ȍ	 2ǡͶ7Ͷ	
Distributions	paid	 Ǧ	 Ǧ	 ȋ2ǡ7Ͷ9Ȍ	 ȋ2ǡ7Ͷ9Ȍ	 Ǧ	 ȋ2ǡ7Ͷ9Ȍ	
Disposal	of	�RF	interest	 Ǧ	 Ǧ	 Ǧ	 Ǧ	 ȋ720Ȍ	 ȋ720Ȍ	
Partial	disposal	of	�OF	interest	 Ǧ	 Ǧ	 Ǧ	 Ǧ	 ȋ1ǡ273Ȍ	 ȋ1ǡ273Ȍ	
Balance	at	31	December	2015	 46,563	 113,238	 (49,474)	 63,764	 984	 64,748	
�uyǦbac�	since	31	December	 ȋ26Ȍ	 ȋ36Ȍ	 	 	 	 	
Balance	at	signing	date	 46,537	 113,202	 	 	 	 	
	 	 	 	 	 	 	
	
	

	 	 	 	 	 	

Balance	at	1	July	2014	ȋͶȌ	 46,693	 113,364	 (51,389)	 61,975	 814	 62,789	
Profit		 Ǧ	 Ǧ	 2ǡ6ͷ6	 2ǡ6ͷ6	 39	 2ǡ69ͷ	
Distributions	paid	 Ǧ	 Ǧ	 ȋ1ǡ63ͶȌ	 ȋ1ǡ63ͶȌ	 ȋ29Ȍ	 ȋ1ǡ663Ȍ	
Balance	at	31	December	2014	 46,693	 113,364	 (50,367)	 62,997	 824	 63,821	
	
	

(1)

	
201ͷ	balances	were	restated	to	include	716ǡ0ͷ7	��R	holdings	in	itself	ȋcost	̈́6ͷ2ǡ000Ȍ	as	they	were	e�changed	with	�OF	unitholders	during
the	period	ȋsee	2ȌǤ	�he	balances	reconciled	to	the	balance	sheet	as	at	30	
une	201ͷ	as	followsǣ	
	

	
	

Units	on	issue
NoǤ	Ǯ000

Issued	Units
̈́’000

Retained	�arnings
Ȁ	ȋAccumulated	

LossesȌ
̈́’000

Attributable	to	
Owners	of	the	

Parent
̈́’000

�alance		 Ͷ6ǡ693 113ǡ36Ͷ ȋͶ9ǡ2ͷͷȌ 6Ͷǡ109
��R	�oldings	in	itself	 ȋ716Ȍ ȋ6ͷ2Ȍ Ǧ ȋ6ͷ2Ȍ
�alance	at	30	
une	201ͷ	 Ͷͷǡ977 112ǡ712 ȋͶ9ǡ2ͷͷȌ 63ǡͶͷ7

	

(2)

	
�he	�rust	made	an	offer	 to	�OF	unitholders	to	swap	the	�OF	units	 for	��R	units	on	a	1ͷǤͷǣ1	ratio	 in	October	201ͷǤ	 	�his	e�uates	to	 the
ac�uisition	of	̈́1ǤͶ0	of	N�A	for	each	��R	unitǤ	�o	settle	acceptances	to	this	offerǡ	the	�rust	transferred	the	716ǡ0ͷ7	��R	units	it	held	in	itself
and	issued	an	additional	190ǡ106	new	��R	unitsǤ		

(3)

	
Represents	onǦmar�et	buyǦbac�	commenced	in	
uly	201ͷǤ	

(4)

	
201Ͷ	balances	were	restated	based	on	a	10	to	1	unit	consolidation	in	�arch	201ͷǤ	
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December	2015	

$’000	

	
December	2014	

$’000	
Cash	Flows	From	Operating	Activities	 	 	 	
Receipts	from	tenants	 	 Ͷǡ882	 ͷǡ606	
Payments	to	suppliers	 	 ȋ2ǡͶ67Ȍ	 ȋ3ǡ0ͷͷȌ	
Property	�oint	ventures	distributions	received	 	 9Ͷ2	 ͷͷ6	
Interest	received	 	 99	 166	
Interest	paid	 	 ȋ1ǡ132Ȍ	 ȋ1ǡ292Ȍ	
Net	Cash	Flows	From	Operating	Activities	 	 2,324	 1,981	
	
Cash	Flows	From	Investing	Activities	

	
	 	

Net	proceeds	from	redemption	of	�a�ehouse	�onds	ȋCPI	inde�ationȌ	 1ǡ680	 Ǧ	
Net	proceeds	from	disposal	of	related	financial	assets	 	 7Ͷ2	 390	
Net	proceeds	from	sale	of	�ald	Roc�	�otel	 	 8ͷͷ	 Ǧ	
Returns	of	capital	from	financial	assets	 	 Ͷ80	 Ͷͷ	
Net	proceeds	from	disposal	of	other	financial	assets	 	 ͷ	 1ǡ1Ͷ0	
Payments	for	capital	e�penditure	 	 ȋ1ͷ2Ȍ	 ȋ172Ȍ	
Payments	for	financial	assets	 	 ȋ19Ȍ	 Ǧ	
Net	Cash	Flows	From	Investing	Activities	 	 3,591	 1,403	
	
Cash	Flows	From	Financing	Activities	

	
	 	

Payments	for	buyǦbac�	of	units	 	 ȋ391Ȍ	 Ǧ	
Distributions	paid	 	 ȋ2ǡ781Ȍ	 ȋ1ǡ637Ȍ	
Net	proceeds	received	from	loan	repayment	 	 Ǧ	 10	
Net	Cash	Flows	Used	in	Financing	Activities	 	 (3,172)	 (1,627)	
	
Net	Increase	in	Cash	Held	

	
2,743	 1,757	

Cash	and	cash	e�uivalents	at	the	beginning	of	the	year	 	 316	 230	
Cash	and	Cash	Equivalents	at	End	of	the	Period	 	 3,059	 1,987	
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1. Segment	Information	
	
�he	 segment	 information	 is	 as	 followsǤ	 For	 information	 on	 segment	 reportingǡ	 refer	 to	Notes	 to	 the	Financial	
Statements	for	more	detailsǤ	

	 Property	
Investments	

$’000	

NonǦcore	
Financial	Assets		

$’000	

Consolidated	
Total	
$’000	

31	December	2015	 	 	 	
Revenue	from	ordinary	activities	 ͷǡͷͷ8	 Ǧ	 ͷǡͷͷ8	
Net	unrealised	gain	on	revaluation	 Ͷ0ͷ	 360	 76ͷ	
�otal	segment	revenue	 ͷǡ963	 360	 6ǡ323	
Segment	operating	profit	 3ǡ263	 360	 3ǡ623	
Finance	costs	 ȋ1ǡ1Ͷ9Ȍ	 Ǧ	 ȋ1ǡ1Ͷ9Ȍ	
Profit		 2,114	 360	 2,474	

	
Segment	assets	 113ǡͷ39	 3ǡ238	 116ǡ777	
Segment	liabilities	 ȋͷ2ǡ029Ȍ	 Ǧ	 ȋͷ2ǡ029Ȍ	
	 	 	 	
31	December	2014	 	 	 	
Revenue	ȋincluding	discontinued	operationsȌ	 ͷǡ7ͷ3	 Ǧ	 ͷǡ7ͷ3	
Net	unrealised	gain	on	revaluation	 92ͷ	 2Ͷ0	 1ǡ16ͷ	
�otal	segment	revenue	 6ǡ678	 2Ͷ0	 6ǡ918	
Segment	operating	profit	 3ǡ7ͷ1	 2Ͷ0	 3ǡ991	
Finance	costs	 ȋ1ǡ296Ȍ	 Ǧ	 ȋ1ǡ296Ȍ	
Profit		 2,455	 240	 2,695	

	
30	June	2015	 	 	 	
Segment	assets	 117ǡ068	 2ǡ878	 119ǡ9Ͷ6	
Segment	liabilities	 ȋͷ3ǡͶͷ6Ȍ	 Ǧ	 ȋͷ3ǡͶͷ6Ȍ	

	
	

2. Net	unrealised	gain	on	revaluation		
	 	 December	2015	

$’000	
December	2014	

$’000	
Unrealised	gain	on	investment	properties	 	 738	 1ǡ27ͷ	
Unrealised	gain	on	financial	assets	 	 306	 29Ͷ	
Unrealised	loss	on	interest	rate	hedges	 	 ȋ279Ȍ	 ȋͶ0ͶȌ	
Total	 	 765	 1,165	

	
3. NonǦcurrent	Assets	Ǧ	Investment	Properties	

	
	

December	2015	
$’000	

June	2015	
$’000	

�alance	at	the	beginning	of	the	financial	year	 	 83ǡ8ͷ0	 83ǡ9ͷ0	
Revaluation	 	 738	 3ǡ981	
StraightǦline	rental	income	 	 179	 337	
Capital	improvements	 	 1ͷ2	 6Ͷ6	
Depreciation	 	 ȋ1ǡ069Ȍ	 ȋ2ǡ176Ȍ	
Lease	incentives	 	 Ǧ	 612	
Reclassify	�ald	Roc�	�otel	to	other	assets	 	 Ǧ	 ȋ3ǡͷ00Ȍ	
Balance	at	the	end	of	the	financial	period	 	 83,850	 83,850	
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	 	 December	2015	
$’000	

June	2015	
$’000	

APN	�andina	 	 2Ͷǡ7ͷ0	 2Ͷǡ7ͷ0	
Chancellor	�omema�er	Centre	 	 22ǡ000	 22ǡ000	
Silver	̷	�he	��change	 	 18ǡͷ00	 18ǡͷ00	
Canberra	�ye	�ospital	 	 8ǡͷ00	 8ǡͷ00	
�oowoomba	 	 6ǡ100	 6ǡ100	
Coolum	 	 Ͷǡ000	 Ͷǡ000	
Total		 	 83,850	 83,850	
	
�he	�ald	Roc�	�otel	was	sold	in	September	201ͷ	for	̈́3Ǥͷ	million	and	̈́1ǤͷͶ	per	unit	ȋincluding	a	return	of	capital	
of	̈́1	per	unitȌ	was	distributed	to	all	unitholders	in	the	�ald	Roc�	FundǤ	It	was	classified	as	other	assets	in	the	

une	 201ͷ	 accountsǤ	 �he	 �ald	 Roc�	 Fund	 is	 now	 dormantǡ	 therefore	 the	 current	 period	 loss	 of	 ̈́121ǡ000	
ȋDecember	201Ͷǣ	profit	̈́6ͷǡ000Ȍ	has	been	classified	as	discontinued	operations	in	the	profit	and	loss	statementǤ		

	
For	the	period	ended	31	December	201ͷǡ	the	Directors	have	assessed	the	fair	value	of	the	propertiesǤ		
	 Value	$’000	 Cap	Rate	
APN	�andina	 2Ͷǡ7ͷ0	 10Ǥ0Ψ	
Chancellor	�omema�er	Centre	 22ǡ000	 8Ǥ3Ψ	
Silver	̷	�he	��change	 18ǡͷ00	 8ǤͷΨ	
Canberra	�ye	�ospital	 8ǡͷ00	 8ǤͷΨ	
�oowoomba	 6ǡ100	 9Ǥ8Ψ	
Coolum	 Ͷǡ000	 10ǤͷΨ	

	
4. Current	and	NonǦcurrent	Assets	Ǧ	Financial	Assets	

	
Note	

December	2015	
$’000	

June	2015	
$’000	

Current	financial	assets		 	 3ǡ238	 Ǧ	
NonǦcurrent	financial	assets	ȋProperty	�oint	venturesȌ	 	 26ǡͶ90	 31ǡ76Ͷ	
Total		 ͶȋaȌ	 29,728	 31,764	
	

	
(a)	Financial	Assets	at	FVTPL	
	 	 December	2015	

$’000	
June	2015	

$’000	
Current	Financial	Assets	 	 	 	
Ǧ	Pelathon	Pub	Group	ȋ
une	201ͷǣ	nonǦcurrentȌ	 ͶȋfȌ	 3ǡ238	 2ǡ878	
	 	 	 	
NonǦcurrent	Financial	Assets	(Property	Joint	Ventures)	
�he	�rust	owns	interests	in	various	property	�oint	venture	structures	which	own	the	following	propertiesǣ	
Ǧ	�a�ehouse	�uarter	 ͶȋbȌ	 20ǡ000	 21ǡ670	
Ǧ	ͷͷ	Pyrmont	�ridge	Road	 ͶȋcȌ	 2ǡ800	 2ǡ800	
Ǧ	�he	�oods	Action	Centre	 ͶȋdȌ	 3ǡͶ00	 1ǡͶ00	
Ǧ	�elstra	�ouse		 	 26	 Ͷ	
Ǧ	Penrith	 ͶȋeȌ	 Ǧ	 2ǡͶͶ1	
	 	 26ǡ226	 28ǡ31ͷ	
Investment	in	unlisted	other	entities	 	 26Ͷ	 ͷ71	
Total	current	and	nonǦcurrent	 29,728	 31,764	
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(b)	Bakehouse	Quarter	(Kirela	Development	Unit	Trust	and	Bakehouse	Bonds)	
In	December	201ͷ	 the	�rust’s	 ̈́20m	of	�a�ehouse	�onds	 ȋdebt	 instrumentsȌ	were	 redeemed	 in	 e�change	 for	
e�uity	 in	 the	�irela	Development	Unit	�rustǡ	which	owns	 the	�a�ehouse	�uarterǤ	A	 further	̈́1Ǥ68	million	was	
paid	in	cash	being	the	CPI	inde�ation	accrued	over	the	life	of	the	�onds	to	the	date	of	redemptionǤ	�he	�rust	now	
holds	13Ψ	of	the	ordinary	e�uity	of	the	�a�ehouse	�uarterǤ		�he	�a�ehouse	�uarter	is	valued	at	̈́270	millionǤ	

	
	(c)	55	Pyrmont	Bridge	Road	(Pyrmont	Bridge	Trust)	
P��	controls	an	officeǡ	media	and	technology	hub	on	the	�estern	fringe	of	Sydney’s	C�D	�nown	as	ͷͷ	Pyrmont	
�ridge	Roadǡ	PyrmontǤ	�he	�rust	holds	18Ψ	of	P��Ǥ		
	
(d)	The	Woods	Action	Centre	(WRV	Unit	Trust	and	Woods	PIPES	Fund)	
�R�	Unit	�rust	is	a	unit	trust	that	owns	�he	�oods	Action	Centreǡ	�illawood	in	SydneyǤ	�oods	PIP�S	Fund	also	
holds	 a	me��anine	 interest	 in	 the	 propertyǤ	 In	December	 201ͷ	 the	�rust	 purchased	 2	million	units	 in	�oods	
PIP�S	Fund	and	now	holds	38Ψ	of	the	propertyǤ	

	
(e)	Penrith	(Planloc	and	BlackWall	Penrith	Fund	No.3)	
�he	�rust	sold	both	investments	in	December	201ͷǤ	
	
(f)	Pelathon	Pub	Group	
�he	�rust	holds	a	 legacy	 investment	 in	a	 small	pub	 investment	 fundǤ	�he	Directors	have	determined	 that	 this	
investment	 is	 nonǦcore	 and	 resolved	 to	 e�it	 the	 position	 over	 the	 ne�t	 12	 monthsǤ	 As	 a	 conse�uence	 this	
investment	has	now	been	classified	as	a	current	assetǤ	
	 	 December	2015	

$’000	
June	2015	

$’000	
26ǡ6Ͷ1ǡ6Ͷ0	Ordinary	Units	 	 2ǡ1ͷ8	 1ǡ918	
13ǡ333ǡ333	Preferred	Units	 	 1ǡ080	 960	
�otal	 	 3ǡ238	 2ǡ878	
	
	

5. Current	Liabilities	Ǧ	Borrowings	
	

	
December	2015	

$’000	
June	2015	

$’000	
	 	 	 	
NA�	bill	facility		 	 ͷ0ǡ000	 ͷ0ǡ000	
Total		 	 50,000	 50,000	

	
�he	 facility	 is	 secured	 by	 registered	 first	 mortgages	 over	 the	 freehold	 land	 and	 buildings	 ȋrefer	 to	 the	
Investment	Properties	noteȌǤ	�he	borrowings	will	mature	in	�ay	2016	and	therefore	are	classified	as	a	current	
liabilityǤ	�he	�rust	has	commenced	discussion	with	the	ban�	with	regard	to	an	e�tensionǤ	�hese	borrowings	are	
sub�ect	to	a	margin	of	1Ǥ9ͷΨ	pǤaǤ	ȋ
une	201ͷǣ	1Ǥ9ͷΨ	pǤaǤȌ	over	��S�Ǥ		
Refer	to	the	Interest	Rate	�edges	and	Fair	�alue	�easurement	of	Financial	Instruments	notes	below	for	further	
detailsǤ		

6. NonǦcurrent	Liabilities	–	Interest	Rate	Hedges	
	 	 December	2015	

$’000	
June	2015	

$’000	
Interest	rate	collar		 	 8ͷ9	 ͷ80	
Total		 	 859	 580	
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Details	of	the	terms	are	as	followsǣ	
x ̈́20	million	collar	with	a	floor	rate	of	2Ǥ72Ψ	pǤaǤ	and	a	cap	rate	of	ͶǤͷͷΨ	pǤaǤ	�he	collar	will	e�pire	in	
uly	

2019Ǥ		
x ̈́30	million	collar	with	a	floor	rate	of	2Ǥ2ͶΨ	pǤaǤ	and	a	cap	rate	of	3Ǥ2ͶΨ	pǤaǤ	�he	collar	will	e�pire	in	
anuary	

2020Ǥ	
�he	gain	or	loss	from	remeasuring	the	interest	rate	collar	at	fair	value	is	recognised	in	profit	and	lossǤ		

	
7. Distributions	

	
	

December	
2015	
$’000	

December	
2014	
$’000	

201ͷ	final	distribution	6	cents	paid	in	Nov	201ͷ	ȋ201Ͷǣ	3Ǥͷ	cents	in	Oct	201ͶȌ	 2ǡ7Ͷ9	 1ǡ63Ͷ	
Total		 2,749	 1,634	

	
In	�arch	201ͷǡ	units	on	 issue	were	consolidated	on	a	10	to	1	basisǤ	PreǦconsolidation	distributions	have	been	
restated	on	this	basisǤ	In	additionǡ	the	�oard	has	declared	an	interim	distribution	of	6	cents	per	unit	to	be	paid	on	
6	April	2016Ǥ	
	

8. Earnings	Per	Unit	
	 December	

2015	
December	

2014		
�asic	and	diluted	�PU	 ͷǤͶ	cents	 ͷǤ7	cents	
Calculated	as	followsǣ	 	 	
Profit	for	the	period	 ̈́2ǡͷ30ǡ000	 ̈́2ǡ6ͷ6ǡ000	
�eighted	average	number	of	units	for	�PU	 Ͷ6ǡ633ǡ9Ͷͷ	 Ͷ6ǡ692ǡ916ȗ	

	
ȗ	Restated	to	reflect	the	unit	consolidation	in	�arch	201ͷǤ	

	
9. Contingencies	

�here	are	no	contingencies	as	at	31	December	201ͷ	ȋDecember	201Ͷǣ	̈́nilȌǤ	
	

10.		 Subsequent	Events	
	
�o	the	best	of	the	Directors’	�nowledgeǡ	since	the	end	of	the	financial	period	there	have	been	no	other	matters	or	
circumstances	that	have	materially	affected	the	�rust’s	operations	or	may	materially	affect	its	operationsǡ	state	
of	affairs	or	the	results	of	operations	in	future	financial	years	apart	from	an	event	listed	aboveǤ	

	
11. Fair	Value	Measurement	of	Financial	Instruments		

(a) 	Fair	value	hierarchy	

AASB	7	Financial	 Instruments:	Disclosures	 re�uires	 disclosure	 of	 fair	 value	 measurements	 by	 level	 of	 the	
following	fair	value	measurement	hierarchyǣ	
x Level	1	Ǧ	�uoted	prices	ȋunad�ustedȌ	in	active	mar�ets	for	identical	assets	or	liabilitiesǡ	
x Level	2	Ǧ	Inputs	other	than	�uoted	prices	included	within	Level	1	that	are	observable	for	the	assetǡ	either	

directly	ȋas	pricesȌ	or	indirectly	ȋderived	from	pricesȌǡ	and	
x Level	3	Ǧ	Inputs	for	the	asset	that	are	not	based	on	observable	mar�et	data	ȋunobservable	inputsȌǤ	
�he	�rust	currently	does	not	have	any	assets	or	liabilities	that	are	traded	in	an	active	mar�etǤ	
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�he	fair	value	of	financial	assets	and	liabilities	that	are	not	traded	in	an	active	mar�et	are	determined	using	
valuation	 techni�uesǤ	 For	 investments	 in	 related	 party	 unlisted	 unit	 trustsǡ	 fair	 values	 are	 determined	 by	
reference	 to	 published	 unit	 prices	 of	 these	 investmentsǡ	which	are	 based	 on	 the	 net	 tangible	 assets	 of	 the	
investmentsǤ	
	
�he	 following	 table	presents	 the	�rust’s	 financial	 assets	 and	 liabilities	measured	at	 fair	 valueǤ	Refer	 to	 the	
Critical	Accounting	�stimates	and	
udgment	note	for	further	details	of	assumptions	used	and	how	fair	values	
are	measuredǤ	
	 Level	1	

$’000	
Level	2	
$’000	

Level	3	
$’000	

Total	balance		
$’000	

At	31	December	2015	 	 	 	 	
Financial	assets	 Ǧ	 Ǧ	 29ǡ728	 29ǡ728	
Interest	rate	hedges	 Ǧ	 ȋ8ͷ9Ȍ	 Ǧ	 ȋ8ͷ9Ȍ	
	 	 	 	 	
At	30	June	2015	 	 	 	 	
Financial	assets	 	 	 	 	
Ǧ	��uities	 Ǧ	 Ǧ	 10ǡ17Ͷ	 10ǡ17Ͷ	
Ǧ	Debt	instruments	 Ǧ	 Ǧ	 21ǡͷ90	 21ǡͷ90	
	 Ǧ	 Ǧ	 31ǡ76Ͷ	 31ǡ76Ͷ	
Interest	rate	hedges	 Ǧ	 ȋͷ80Ȍ	 Ǧ	 ȋͷ80Ȍ	
	 	 	 	 	
(b)	Valuation	techniques	used	to	derive	Level	3	fair	values	

	
�he	fair	value	of	the	unlisted	securities	is	determined	by	reference	to	the	net	assets	of	the	underlying	entitiesǡ	
sub�ect	to	recoverability	assessmentǤ	All	these	instruments	are	included	in	Level	3Ǥ	
(c)	Fair	value	measurements	using	significant	observable	inputs	(Level	3)	
�he	following	table	is	a	reconciliation	of	the	movements	in	financial	assets	classified	as	Level	3ǣ		
	
At	31	December	2015	

	
$’000	

�alance	at	the	beginning	of	the	year	 31ǡ76Ͷ	
Purchases	 22ǡ018	
DisposalsȀreturns	of	capital	 ȋ2Ͷǡͷ77Ȍ	
Fair	value	movement	 ͷ23	
�alance	at	the	end	of	the	period	 29,728	

	
At	30	June	2015	 $’000	
�alance	at	the	beginning	of	the	year	 29ǡͶ0Ͷ	
Purchases	 Ͷǡ626	
DisposalsȀreturns	of	capital	 ȋ1ǡ706Ȍ	
Fair	value	movement	 62ͷ	
Consolidation	of	�OF	ȋeliminate	investmentȌ	 ȋ1ǡ18ͷȌ	
�alance	at	the	end	of	the	year	 31,764	

�he	fair	value	of	 financial	assets	 is	determined	by	reference	to	the	net	assets	of	the	underlying	entitiesǤ	All	
these	 instruments	 are	 included	 in	 Level	 3Ǥ	 	 �here	 were	 no	 transfers	 between	 Level	 1ǡ	 2	 and	 3	 financial	
instruments	during	the	periodǤ	For	all	other	financial	assets	and	liabilities	carrying	value	is	an	appro�imation	
of	fair	valueǤ	
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12. Group	Details	
	
�he	management	of	the	�rust	is	underta�en	atǣ	
Level	1ǡ	ͷ0	�eo	Street	
Neutral	�ay	NS�	2089	

13. Critical	Accounting	Estimates	and	Judgments	

�he	 Directors	 of	 the	 Responsible	 �ntity	 evaluate	 estimates	 and	 �udgments	 incorporated	 into	 the	 financial	
statements	 based	 on	 historical	 �nowledge	 and	 best	 available	 current	 informationǤ	 �stimates	 assume	 a	
reasonable	 e�pectation	 of	 future	 events	 and	 are	 based	 on	 current	 trends	 and	 economic	 dataǡ	 obtained	 both	
e�ternally	and	within	the	�rustǤ	
	
Key	estimates	–	impairment	
�he	�rust	assesses	 impairment	at	 each	reporting	date	by	evaluating	 conditions	 specific	 to	 the	�rust	 that	may	
lead	to	impairment	of	assetsǤ	�he	Directors	believe	it	is	appropriate	not	to	raise	any	impairment	provisions	for	
the	periodǤ		

	
Key	estimates	–	financial	assets	
Financial	assets	are	measured	at	F��PL	with	gains	and	losses	recognised	in	profit	or	lossǤ	�he	fair	value	of	the	
unlisted	securities	is	determined	by	reference	to	the	net	assets	of	the	underlying	entitiesǤ		

	
Key	estimates	–	fair	values	of	investment	properties	
�he	�rust	carries	its	 investment	properties	at	fair	value	with	changes	 in	the	fair	values	recognised	in	profit	or	
lossǤ	At	the	end	of	each	reporting	periodǡ	the	Directors	of	the	Responsible	�ntity	update	their	assessment	of	the	
fair	value	of	 each	propertyǡ	 ta�ing	 into	account	 the	most	 recent	 independent	valuationsǤ	�he	�ey	assumptions	
used	in	this	determination	are	set	out	in	the	Investment	Properties	noteǤ	If	there	are	any	material	changes	in	the	
�ey	assumptions	due	to	changes	in	economic	conditionsǡ	the	fair	value	of	the	investment	properties	may	differ	
and	may	need	to	be	reǦestimatedǤ	

14. Statement	of	Significant	Accounting	Policies	

�he	financial	statements	cover	�lac��all	Property	�rust	and	its	controlled	entitiesǡ	�andina	SubǦtrustǡ	�ald	Roc�	
Fund	ȋdormant	from	October	201ͷȌ	and	�lac��all	Opportunities	FundǤ	�lac��all	Property	�rust	is	a	managed	
investment	scheme	registered	in	AustraliaǤ		All	controlled	funds	are	established	and	domiciled	in	AustraliaǤ	
	
�he	financial	statements	for	the	�rust	were	authorised	for	issue	in	accordance	with	a	resolution	of	the	Directors	
of	the	Responsible	�ntity	on	the	date	they	were	issuedǤ	

	
Statement	of	Compliance	
	
�he	financial	statements	are	general	purpose	financial	reports	which	have	been	prepared	in	accordance	with	the	
re�uirements	 of	 the	 Corporations	 Act	 2001ǡ	 Australian	 Accounting	 Standard	 AAS�	 13Ͷ	 Interim	 Financial	
Reportingǡ	 Australian	 Accounting	 Interpretations	 and	 other	 authoritative	 pronouncements	 of	 the	 IFRS	 IAS	 3Ͷ	
Interim	Financial	ReportingǤ	
	
�he	financial	statements	do	not	include	notes	of	the	type	normally	included	in	annual	financial	statementsǤ	It	is	
recommended	that	the	financial	statements	be	read	in	con�unction	with	the	annual	financial	statements	for	the	
year	ended	30	
une	201ͷ	and	any	public	announcements	made	by	the	�rust	during	the	halfǦyear	in	accordance	
with	the	continuous	disclosure	obligations	of	the	AS�	listing	rulesǤ	
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Basis	of	Preparation	
	

�he	financial	statements	have	been	prepared	on	an	accrual	basis	and	are	based	on	historical	costs	modified	by	
the	revaluation	of	selected	nonǦcurrent	assetsǡ	financial	assets	ȋproperty	�oint	venturesȌ	and	financial	liabilities	
for	 which	 the	 fair	 value	 basis	 of	 accounting	 has	 been	 appliedǤ	 �hen	 re�uired	 by	 Accounting	 Standardsǡ	
comparative	figures	have	been	ad�usted	to	conform	to	changes	in	presentation	for	the	current	financial	periodǤ	
Any	change	of	presentation	has	been	made	in	order	to	ma�e	the	financial	statements	more	relevant	and	useful	to	
the	userǤ	

	
�he	�rust	is	a	group	of	the	�ind	referred	to	in	ASIC	Class	Order	98Ȁ100ǡ	dated	10	
uly	1998	andǡ	in	accordance	
with	 that	 Class	 Orderǡ	 amounts	 in	 the	 Directors’	 Report	 and	 the	 financial	 statements	 are	 rounded	 off	 to	 the	
nearest	thousand	dollarsǡ	unless	otherwise	indicatedǤ	
�he	accounting	policies	adopted	are	consistent	with	those	of	the	previous	financial	year	ended	30	
une	201ͷǤ	

	
Going	Concern		
	
�he	�rust	has	a	Current	Asset	deficiency	as	at	31	December	201ͷ	as	ban�	borrowings	were	classified	as	Current	
LiabilitiesǤ	 �he	�rust	 has	 commenced	discussion	with	 the	 ban�	with	 regards	 to	 an	 e�tensionǤ	Given	 the	�rust	
generates	operating	cashflow	of	over	̈́Ͷ	million	per	annumǡ	 the	Directors	do	not	consider	 there	 to	be	a	going	
concern	 issueǤ	 �hese	 financial	 statements	 have	 been	 prepared	 on	 a	 going	 concern	 basisǡ	 which	 contemplates	
continuity	of	normal	business	activities	and	the	realisation	of	assets	and	settlement	of	liabilities	in	the	ordinary	
course	of	businessǤ		
	
Segment	Reporting	
	
AAS�	8	re�uires	operating	segments	to	be	 identified	on	 the	basis	of	 internal	reports	about	components	of	 the	
�rust	 that	 are	 regularly	 reviewed	by	 the	 chief	 operating	 decision	ma�er	 in	 order	 to	 allocate	 resources	 to	 the	
segment	and	to	assess	its	performanceǤ	�he	�rust’s	primary	format	for	segment	reporting	is	based	on	business	
segmentsǤ	 �he	 business	 segments	 are	 determined	 based	 on	 the	 �rust	 management	 and	 internal	 reporting	
structureǤ	�here	is	only	one	geographical	segment	being	AustraliaǤ	
	
Segment	resultsǡ	assets	and	liabilities	include	items	directly	attributable	to	a	segment	as	well	as	those	that	can	be	
allocated	on	a	 reasonable	basisǤ	�he	operating	businesses	are	organised	and	managed	separately	according	 to	
the	nature	of	the	products	and	services	providedǡ	with	each	segment	representing	a	strategic	business	unit	that	
offers	different	products	and	serves	different	mar�etsǤ	
	
�he	 �rust	 has	 adopted	 two	 reporting	 segmentsǡ	 Property	 Investments	 and	 NonǦcore	 Financial	 AssetsǤ	 	 �he	
Property	 Investments	 segment	 includes	 the	 ownership	 and	 leasing	 out	 of	 commercialǡ	 industrial	 and	 retail	
properties	 in	 the	Australian	Capital	�erritoryǡ	New	South	�ales	and	�ueenslandǤ	 Income	is	derived	 from	rentǡ	
property	revaluations	and	property	�oint	ventures	distributionsǤ	�he	NonǦcore	Financial	Assets	segment	includes	
interests	in	Pelathon	Pub	GroupǤ		

	
New	Accounting	Standards	and	Interpretations		

Certain	 new	 accounting	 standards	 and	 interpretations	 have	 been	 published	 that	 are	 not	 mandatory	 for	 the	
current	reporting	periodǤ	�he	�rust’s	assessment	of	the	impact	of	these	new	standards	and	interpretations	is	set	
out	belowǤ	

	
	



BlackWall Property Trust - Financial Report For The Half-year Ended 31 Dec 201518

BlackWall	Property	Trust	
ARSN	109	684	773	

Notes	to	the	Financial	Statements	

For	the	HalfǦyear	Ended	31	December	2015	
	

	 	18	
	

AASB	9	Financial	Instruments	(effective	for	annual	reporting	periods	beginning	on	or	after	1	January	2018)	
	
�he	�rust	has	adopted	AAS�	9	early	on	1	
anuary	2013	e�cept	for	the	new	hedging	rules	which	should	not	have	
any	material	effects	to	the	�rust’s	financial	statementsǤ	
	
AASB	15	Revenue	from	Contracts	with	Customers	(effective	for	annual	reporting	periods	beginning	on	or	after	1	
January	2018)	
	
�he	 new	 standard	 is	 based	 on	 the	 principle	 that	 revenue	 is	 recognised	 when	 control	 of	 a	 good	 or	 service	
transfers	to	a	customerǤ	�he	�rust	is	currently	assessing	the	effects	of	applying	the	new	standard	on	the	financial	
statements	and	has	not	identified	any	material	changesǤ	
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Directors’	Declaration	
	
In	 the	 opinion	 of	 the	 Directors	 of	 �lac��all	 Fund	 Services	 Limitedǡ	 the	 Responsible	 �ntity	 of	 �lac��all	
Property	�rustǣ	
	
ȋaȌ the	financial	statements	and	notes	are	in	accordance	with	the	Corporations	Act	2001ǡ	includingǣ	

ȋiȌ complying	with	Accounting	Standards	AAS�	13Ͷ	Interim	Financial	Reportingǡ	the	Corporations	
Regulations	2001	and	other	mandatory	professional	reporting	re�uirementsǡ	and	

ȋiiȌ giving	a	true	and	fair	view	of	the	�rust’s	financial	position	as	at	31	December	201ͷ	and	of	its	
performance	for	the	halfǦyear	ended	on	that	dateǢ	and		

ȋbȌ there	are	reasonable	grounds	to	believe	that	the	�rust	will	be	able	to	pay	its	debts	as	and	when	they	
become	due	and	payableǤ		

	
�he	 Statement	 of	 Significant	 Accounting	 Policies	 confirms	 that	 the	 financial	 statements	 also	 comply	 with	
International	Financial	Reporting	Standards	as	issued	by	the	International	Accounting	Standards	�oardǤ		
	
�his	declaration	is	made	in	accordance	with	a	resolution	of	the	�oard	of	Directors	of	the	Responsible	�ntityǤ	
	

	
	
Stuart	Brown	
Director	
Sydneyǡ	23	February	2016
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GLOSSARY	

	
��R	Ȁ	�rust	 �lac��all	Property	�rust	
�lac��all		 �lac��all	Property	Funds	Limited	andǡ	where	

applicableǡ	its	subsidiaries	ȋincluding	�lac��all	
Fund	Services	LimitedȌ	

�OF	 �lac��all	Opportunities	Fund		
�RF	 �ald	Roc�	Fund	
Condensed	interim	consolidated	financial	report	 Financial	statements	
Custodian	 �he	�rust	Company	Limited	
�PU	 �arnings	per	unit	
F��PL	 Fair	value	through	profit	and	loss	
IFRS	 International	Financial	Reporting	Standards		
�irela	 �irela	Development	Unit	�rust	
Outside	e�uity	interests	 NonǦcontrolling	interests	
pǤaǤ	 Per	annum	
P��	 Pyrmont	�ridge	�rust	
PIP�S	 Property	Income	and	Participating	��uity	Securities	
Planloc	 Planloc	Pty	Ltd	
Responsible	�ntity	 �lac��all	Fund	Services	Limited	
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