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Form 603

Corporations Act 2001
Section 671B

Notice of initial substantial holder

To: Company Name/Scheme BlackWail Property Trust {‘BWR")

AGRIARSN 103 684 773

1. Details of substantia! holder (1)
Name AG Bermuda Holdings Limited as General Partner of the Australia Cpportunity Fund 1, L.P(“Australia Opportunity Fund 17)
ACN/ARSN (if applicable)

The holder became a substantial helder on 29 / 06 ! 18

2. Details of voting power

The tota! number of votes atiached to all the voling shares in the corpany or vating interests in the scheme that the substantial holder or an assotiate (2) had a
relevant interest (3) i on the date the substantial holder became a substantial helder are as follows:

Class of securities (4) Number of securities Person’s voies (5) Voling power (6}
QOrd 4,320,000 4,326,000 747%

3. Details of relevant interests

The nature of the relevant interest the substantial holder or an associate had in the following vofing securities on the date the substantial kolder became a substantial
folder are as follows:

Holder of refevant interest Nalure of relevant interest {7) Class and number of securiies
Australia Opportunity Fund 1 Registered Helder 4,320,000 Ord

4, Details of present registered holders
The parsons registered as holders of the securities refermed to in paragraph 3 above are as follows:

Holders of relevant Registered holder of Person enfitled to be Class and number
interest Securities registered as a holder {8) of securities

Australia Opportunity Fund 1 { Australia Opportunity Fund 1 | Australia Opportunity Fund 1 | 4,320,000 Ord

5, Consideration

The consideration paid for each relevant interest referred to in paragraph 3 above, and acquired in the four monih s prior to the day that the substaniial holder became
a substantial helder is as follows:

Holder of relevant Date of acquisition | Consideration (9) Class and number
interest of securities

Cash Non-cash
Australia Cpportunity Fund 1 | 29/06/2016 5,400,000 units in BlackWall 4,320,000 Ord

Telstra House Trust at $1.13
each, as per offer made by
BWR dated 2 May 2016 and
accepted by the Australia
Oppertunity Fund 1, attached
{o this notice in Annexure A
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6. Associates
The reasons the person named in paragraph 3 above are associates of the substantial holder are as follows:

Name and ACN/ARSN (if applicable) Nature of association
Australia Opportunity Fund Registered holder

7. Addresses
The addresses of persons named in this form are as follows:

Name Address

. . NO.1 LP. C/- ROBBIE FALLON IDA PROPERTY GROUP LEVEL 3 9-11
Ausiraita Opportunity Fund 1 CLAREMONT STREET SOUTH YARRA VIG 3141

Signature
Rege FAacion DirecTOR
print name T TALL capacity
sign here @Q/ (_’\ date 1 07 1 201
\
DIRECTIONS
{1 If there are a number of substantial holders with similar or related relevant issues {eg. A comporation and its related comperations, or the manager and trustee of an

equity trust), the names could be included in an annexure to the fom. If the relevant interests of a group of persons are essentially similar, they may be referred to
throughout the form as a specifically named group if the membership of each group, with the names and addresses of members is cleariy set out in paragraph 7 of the

form.

(2} See the definition of “associate” in Section 9 of the Corporations Act 2001.

3 See the definition of ‘relevant interest” in sections 608 and 671B{7) of the Corporations Act 2001.

{4) The voling shares of a company constifute one class unless divided into separate classes.

(5) The total number of votes attached to all the voling shares in the company or veting interests in the scheme (if any) that the person or an associate has a relevant
interest in.

(6) The person's votes divided by the total votes in the body corporate or scheme muttipiied by 100.

o Indlude details of:

(a) any relevant agreement or other circumstances by which the relevant interest was acquired. If subsection 671B(4) applies, a copy of any document setting out
lhe terms of any relevant agreement, and a statement by the person giving full and accurate details of any contract, scheme or arangement, must accompany
this form, together with a written statement certifying this contract, scheme or arangement; and

{b} any qualification of the power of a persen to exercise, control the exercise of, the voling powers or disposal of the securities to

which the relevant interesi relates (indicating clearly the particular securities to which the qualification applies).
See the definition of ‘relevant agreement” in section 9 of the Corperations Act 2001.

(® If the substantial holder in unable to determine the identity of the person {eg. (fthe relevant interest arises because of an opfion) write “unknown”.

{9) Detai's of the consideration must include any and ali benefits, money and cther, that any persen from whom a relevant interest was acquired has, or may, become
entitled to receive in relation to that acquisition. Details must be included even if the benefit is conditional on the happening or not of a contingency. Details must be
included of any benefit paid cn behalf of the substantial hoider ar its associate in relation to the acquisitions, even if they are not paid directly to the person from whem
the relevant interest was acquired.




Annexure A — Relevant Agreement

This is annexure A of 5 pages referred to in Form 603 Notice of Initial Substantial Holder signed by me dated 1 July 2016.

print name (og eErT A o capadity \b (12 EC T O fg\

sign Qf{ /[ S~ date o 07T | 201
q,, A \“



BLACKWALL -
PROPERTY FUNDS

SWAP OFFEH

Austealia Qpportenity Fend Ha.i LR
oo 1A Property Groep

Lewel 3.9-11 Claremont Sirest

Seuth Yarya ¥IC 3141

Aostralia

BlackWall Property Trust [BWR) i3 oifesing B BWR units for every 10 BlackWall Telstra House Trust
[BTHT} units vou hold, rownded up to the nearest whole unit where applicebls.

Number of BlackWall Telstra House Pimber of BWR units you will recelve if you accopt

Trustunits yoi own

7,250,873 BTHT units 5 606,609 BWR units

HTA value bosed oa $1.13 per uset KTA value based or §1 43 por unit- 38,294,999.57

19348042 Vatue based on Seday VAT no A5X 20 26 Aprd 2016 of $1,32 per
unin $7,656,922.68

How tsn | compare the value of my BTHT units with BWR unlts?

Flse follpwing table sets put the vaiue of beth BTHY am) BWH anies using Net Tangibie Assets per unit a3
the hasis for the vaiuation. As BWHR unim ars quoted on the ASX, the 5-day volume welghted aversge
price {YWAF] of BWR usits on the ASK to 26 April 2016 has alse been provided to assist youw in
asspssing the offer

BTHT unlts  Current Net Tangéhie Azset Yalue per unit _ $113
Mat Tangible Asset Value per usit recarded in 31 December 2015 Accounts .22
Current Het Tahgible Asget Value peranit £1.43
BWRunits  Net Tangible Asset Yalue per unit recorded in 33 December 2015 Accounts $1.40
S-day volume welghted sverage prive o 26 Aprif 2016 §1.32

How is Net Tangible A=set value caloulated?

Mot Tangihle Asser value per unit is detarmined by taking » fund's pyoss assets znd subracting Jabilities
amed Imgangibles, then diviing it by e numBer of units op s

Tell me abount BlackWall Property Trust

Blackwall Property Trust Is an ASK-Jisted real estate nvestiment trust (A3 BWR} with a portlolio of

commerciil, retafl and industrial property interests suross the East Const m:sl Canberra, You 5»%1{;133:5

ptices Ui bhulesed DProdect Dlecosere Stetemend beflwe Jecding wlheifer 1o s d The W

ﬂegu ar BWE market aznogncements are made on the ASX's company snnownosments ;ﬂstfnrh* at
ww.asg.oom.ey ustng Uhe cade "BWR”,

tinithobders shoold afsd be sware of the franclal effect of s offer op Blask®al Froperty Trust
Chosges to Capital Stracture

The E%:anges to the capital structure of Black'Wall Propersy Trust a5 & result of this offer ave ger
out helaws

Db i pinad averagr pring




BLACKWALL

toesior 50 BEGEDIRE
PROPERTY FUNDS
Mumbar of BWE uniis currently on issus 4%,%'5".5{?‘1? ‘
Mumber of BWH required to e lasued 4,383,785
Toral member of BWR udits on Issue after 55851307 °
Effect of this offer on BlockWall Property Trust falsace Sheet
BlackWall Property Trust . Curremt  ProForma?
yPeT S e
Cash pnd eguivatents £1.084 000 £1,804.600
Drirecy Properny 386,350,050 811,910,000
Indirect Property 28,221 060 $27.556,00
Tatal Ascels F116,461 000 £141, 750,004
Lezs: Hank Deby (350,000,004} {B61,388,0060)
Leas: Minority Interests [$661,000; {$£61,000)
Net Tanpible Azsete £65.080,000 ST9499,(HHE
Kumber of units on issse 26,467,601 units 35851307 undis 3

NTA per unit 5143 3143

Advantages of apcepting the Offer

v The offer gives investors wanting 1o sell thetr units, an opportunity to sell ja clrcumstances where
there iz oo active foarkek

-

BWER units wre paylag seamt-annual distriations while distrinaticss will be suspended for BTHET
RIS

v §WER upits may be offered for sale oremarket for cash,

For thoyve unithelders ehat prefer 3 diversified portfolia, BWR oait will provide exposure to over 9
renl estale investments.

o Iwvestors will continue to have an interest in the Velsira House property through Blackin'all
Property Trust.

Disadvantages of Accepting the Gffer

+  BTHT & nvested In o sinple asset, ¥ pou sveept the offer your lvestinens will be expuosed 0 a
poirticllo of real estate irvestments rather tan one particeler sszet.

*  BTHT is an unlisted property trustand thevefore is generally valued by reference fo the et tangille
wrmein 31 bl ML e d n s AT andd thorcfnrr T amboae buaght and et orrhe nrpeniting

market price, That priee caiy fuctuate and therefore tae value of your holding can also furcuate.

Lk LLiL hedd

When does the offer close?
Spm {Sydnev tisne) on Thursday, 2 |une 2016,

* Aesemlog che cdler 5 ancepted with respec Fo S0 of Blackivel] Tebura Rowse Trust unll oot alresos fald by Blarki®e Pruperay
Trust:

T peramime Hlaskieals Properte Truss does vt by bork addininsad wniis e s wremmrket buy-hetk Goilivy



BLACKWALL ——

Prorepty FunDs

How do | sceep?

To accept the offer, please complete the enclossd Acceptance and Transfer Form to ensure BlackWall

receives i1 by 5pm (Sydney time] on 2 June 2016, You may return the Acceptancy and Tramster Form as
fellewre:

Emall: infpErhiaciowa iy netseom su

Fost Ibse the enclosed Keply Paid envelope or PO Box 612 Neotral May NEW 2089

IMPORTANT: IF ¥OU D0 NOT UNDERSTAND THIS DUCUMENT, PLEASE CONSULT YOUR
FINANCIAL DR LEGAL ADVISER.

For further information please vontsct BlackWall on 1050 789 151 (toll free in Auswaliz) or at
info@blackwalifunds.comas,

Yeuers faithfslly
4

L

s e,

Stuart Brown

Chief Executive (fteer

BlackWall Propery Fusds Limited




y R tervenduer B ZEOSNEES

y» BLACKWALL
PROVERTY FUNDS ACCEPTANCE AND
TRANSFER FORM

in relation t0 an offer by BlackWall Fond Services Limiled a5 responsible entity fur BlackWall Property
Trust ARSN 109 684 773 dated 7 May 2016 to purchase the unlts vou hold in BlackWall Telstra House
Trust AHSN 128 288 291, : %

I
Austratia Opportonity Fund 1 Py
¢fo iDA Property Group
bovel 3, %11 Clavemont Suess
South Yarrs VIE 3941
Augtralia

1 fwe acepd the offer o swapn 7,250,874 BlackWall Teletra Howse Trust ynits for ¥ 003,699
Black'Wali Property Triest unity on the tarms of the offer letier dated 2 May 2036 and the
1efms and conditings set aut overleal.

BF ACCEPTRELE — 17 Jure Lok

brdividaat a7 Sesmrityhaldes 1 Speleiabatler 2 Sevarityhelbe 3 e
(58 NV ﬁ
¢
o Y ek e Dirweage = “Dirtetar /L ampEny SeersEry

RATTE « Deleore (Y ©F  Ah REAMuD] LD WL wAMITED AT RENERAL FASTN L
CONTACT INFORMATION GF THE Awifteacass SOOIty P g, L P
Blrpe CAITATETTH W8 Plesse include voor email address so we can send vy all
T eedteadlsbedbtin e ! g eyt Broperty Trust commsreations slectrameatly,

T T

Return Ersndl: Fusi:

‘fﬁmfm i?d ifodblackwalfund e Lom au tge the endosed Regly Paid

forms Lo ervilofe ar postto
FOZoxhid

Meutral Bay NSW 2989



BLACKWALL ———

CPnorerTy FuNps ACCEPTANCE AND
TRANSFER FORM

1 Byseoepeing this affer aad repurning this Aczepmande and Transfer Form, you witl be desmed to biave:

fal sccepredd the offer for off of the units you hold In BlackiWalk Telstsa Howse Trast ARSH 126 20 29§ (BTHT)
fuvtem if the mumber of BTHT wnits specified on the form averleal differs from the acmeal number of BYHY wnbs
S ki s

{b] represnzed and wermanted m Bleckviall Fund Sorvices Limited as respansible entiny for @ikl ropeity
Trust {ElackWall}, that st the tine of srcepaanee asd of Gie Ume of the transfer of your 8THT waits under thi
ofier:

= ol yvor ZTHT wmits to be trensloreed are and will B2 fully p0d wp, and The Trust Lompeny Linsited as
custedian far BlackWall Propery Trost will acguire goad e o ehem and Gl benefical ownership of them
will prss ta BlaEWall Property rrust free from 2 morgapes. charges, secourky Interests, Sens,
ercumbrancis (whether legal or equitatde] and sdverse Intereses af any Barere and resirisfions o trdnsfer
af apy keind; and

= wou have hell power sl espacizy to acceps the offer, and 8o sefl and tmesfer the Jogal and honefisial
awrErship 0 those STHT anles L The Triss Cowpaty Lhmited as custadian S RlacWall Propary Trasn

{g] iIreevoeably sathaciend BlackiVall o alter the barm o your behal by rectivieg sny ervass in or cslasions fram
bt az may be aeoessary 1o make (0 an effective asceptencs of thils offer of 20 cnzble registretion of the transier of
wonar BYHT wnis:

4] sgresd to execute all surh documents, transfors apd asswrances 25 may be neprssary of deslrable o canvey pour
FTHT wnite segistered In yaur name ta The Trust fompamy Limbted 23 custodisn for BlackWall Progerty Trust.

2. This offer g made in sccardznee with Divislen 54 of Fr 7.9 of the Corporations Act 2041 {Coh} (Dorporaticns Act)
Blzckall may, of amy Heme, I it sole discredon and withour further comaniusiasion w voiy detérmine that any
returmed form it recelves {5 & vabld seceptance. even i Gie or mere of the requiremaents for aeeeprance has nat beop
sartied with.

3. The representations, witranties and aatherbes referred w In paragraph 1 sbove will reenatn b fores afer vou
rezelve your entidement 1o TWE unis,

4. Blacwall may e o7 transfer exleting BlackWall Praperty Trost uniis £o sorusly your scoenmnes. Ay sses of of
new BladiWell Peagerty Trust unles 5 swhiost to any reguisite regalatary approvals,

IR

Uy sooepring this offes, your eetldensest o any BWE dstribations commences from the date yous are roghstozed as
the bebder of BWE units. BlackWall doss net garantze the time by wiich nvestors wlif recelve W valis o3 &
reeit of accepting of thid offer,

b In rocordamoe with rale 7.3 of the Constinision of BTHT, d unithalders holding at Least 509 of the wnits on lssus m
ATHT accept this effer, BlackWall Property Trugk futends s nvebte e drag dong deuse and any upithelders shat do
oot aceept will be regquired Os rapsier thelr endts sad wE receles the member of BWR unlts indicated In theie
przsonatised affer e,

o The sifer b desed ¥ Mey 20160 and wil] semain sper for acceptanee from thar date wms® Spem Sydney e on
Thursdoy, 2 une 2318, uabess espenibed ar @ithdraws In sccordanoe with the Dorparations Ao

B Sack¥Well may withdraw e offer by sending & wizhdrassl document i grinted or electronic form th yow bis gt
wighin 1 eranths of e dase of the aifer

[t

ieiachWyal, connua vasy e WA OF Te 0T St TSR weTnGTaw e Silcr wind ek alaUat Wi sa dilierenl woens
i socordance with the Corpoerations Ao

Frivacy Statement HaudWall Froperty Fonds Linstwl and 4s relered Sosdles corporate Bl kWall) aullects Qe forsenad iife nston in
Thix foiss as vegietrar o mewer of the secuvibies you hobd Backatalls priveoy policy can o viewsd 31 wesilulorallfends mae Youe
prursased eformetied Is regeered for edministrasion of the regster of svouritysoldisgs By eoprpling 1hee offer. you wprossly peremt
Blackiwall s wsr the infurmeasian it halds sbsey vour BTHT boldieg, isdeding vour tax B nandber (U reconded), aed disclese this
izformatian te lompuierzbere e set wp vine BWH amiousl Yoor persusal information reey be discloasd to ear relsterd bodies curperste,
CEERITAL SEPviy SMpdiieg sueh s pring ar ol servics pronsders, 1T seoete providers or eshisewise & germizted by Jowe I von lave
pevetel ah omall addresy, yn will recelve grosrl commantcations Incloding Notiees of Meeteg by omall and fwrkebng material in
relafien t pudront BiokWal affers. Yo may elect aet to retvive markebng materish e ok cut of shermrums (Aenrele temmunmitsbons by
cantartieg BlackiWsll You dam nlbain adtnes tnyour perssrel Infnemestan sed shite af any tearset, s retesd ot giat-ndbate snfirmatine
I cosdseting BlsohaVsll uo THO0 FHY 147 or ot indodhls cioalfuncagam.za.

L kT




