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Property Geographic indicator Tenant
Total area 

(ha)

 
Planted 

area 
(ha)

Occupancy  
by income WALE3

Current 
independent 

valuation 
date

Fair 
value 
($m)

Carrying 
value 
($m)

Passing 
yield

Australian portfolio

Cool climate vineyards

Chapel Vineyard Coonawarra, SA National Viticulture Fund of Australia Pty Ltd  37  29 100% 1.0 Dec-09  1.27  1.27 

Corryton Park Vineyard Eden Valley, SA Burge Corp Pty Ltd  54  42 100%  2.6 Jun-10  2.50  2.50 

Miamba Vineyards Barossa Valley, SA Grant Burge Wines Pty Ltd and Burge Corp Pty Ltd  204  131 100%  5.1 Jun-10  10.60 10.60

Richmond Grove and Lawsons Vineyards Padthaway, SA Pernod Ricard Pacific Pty Ltd  573  484 100%  3.0 Dec-09  32.00 32.00

Schuberts Vineyard Adelaide Hills, SA Australian Vintage Limited  109  74 100%  1.0 Dec-09 5.56 5.56

Summers Vineyard Eden Valley, SA Burge Corp Pty Ltd  28  17 100%  2.6 Jun-10  1.15  1.15 

Hermitage Road Winery1 Hunter Valley, NSW The Hunter Resort Pty Ltd  40  1 17%  1.9 Jun-10 1.50 1.50

Poole’s Rock Vineyard and Winery Hunter Valley, NSW PRW Leasing Pty Ltd  21  10 100%  4.4 Jun-10 5.70 5.70

Sirens Vineyard Margaret River, WA Foster’s Australia Limited  66  44 100%  1.9 Jun-10 2.06 2.06

Cool climate vineyards total   1,132  831 97.9%  3.2 62.34 62.34 13.9%

Warm climate vineyards

Qualco East Vineyard Riverland, SA Australian Vintage Limited  214  174 100%  5.5 Jun-10 6.50 5.79

Waikerie Vineyard Riverland, SA Australian Vintage Limited  43  39 100%  2.8 Dec-09  1.53  1.22 

Balranald Vineyard Riverina, NSW Australian Vintage Limited  547  463 100%  6.4 Jun-10  23.75 21.59

Cocoparra and Woods Vineyards Riverina, NSW Foster’s Australia Limited  561  261 100%  2.8 Jun-10 10.70 10.03

Gundagai Vineyard 2 Gundagai, NSW Greenvalley Properties Pty Ltd  331  236 100%  0.2 Jun-10 2.37 1.21

Stephendale Vineyard Riverina, NSW Warburn Estate (Aust) Pty Ltd  666  631 100%  7.2 Jun-10 23.75 23.75

Whitton Vineyard Riverina, NSW Australian Vintage Limited  102  97 100%  4.8 Jun-10  4.20 3.60

Del Rios Vineyard Sunraysia, VIC Australian Vintage Limited  1,048  905 100%  6.0 Jun-10  43.60 40.48

Warm climate vineyards total  3,511  2,806 100.0%  5.3 116.40 107.67 15.0%

Australian portfolio total  4,643  3,637 99.3%  4.6 178.74 170.01 14.6%

New Zealand portfolio

Crownthorpe Vineyard Hawkes Bay, NZ Delegat’s Wine Estate Limited  361  291 100%  0.8 Jun-10  19.56*  19.56* 

Dashwood Vineyard Marlborough, NZ Delegat’s Wine Estate Limited  201  168 100%  2.3 Jun-10  17.91*  17.91* 

Gimblett Gravels Vineyards Hawkes Bay, NZ Delegat’s Wine Estate Limited  44  39 100%  0.8 Jun-10  4.71*  4.71* 

Rarangi Vineyard Marlborough, NZ Delegat’s Wine Estate Limited  142  129 100%  4.3 Jun-10  14.65*  14.65* 

New Zealand portfolio total  747  627 100.0%  2.0  56.84 56.84 10.6%

Total  5,390  4,264 99.4%  4.1 235.58 226.85 13.6%

*NZD/AUD 1.2283.
1 Marketed for sale or lease.
2 Held for sale.
3 Weighted Average Lease Expiry (years).
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Property summaries

 
Chapel Vineyard

Coonawarra, SA

Property details

Ownership interest 100%

Total area 37 ha

Planted area 29 ha

Tenant National Viticulture Fund 
  of Australia Pty Ltd

Occupancy 100%

Lease expiry date June 2011

WALE 1.0 years

Review type/s N/A 
 

FY10 net rental income1 $0.02 million

Date acquired/established December 2001

Carrying value $1.3 million

Valuation (fair value) $1.3 million

Valuation date December 2009

Property description

The property is located in the Coonawarra 
region of South Australia, close to the township 
of Penola. Planted to Cabernet Sauvignon, the 
grapes are grown by National Viticulture Fund 
of Australia under contract to Treasury Wine 
Estates (Foster’s Group).

Property details

Ownership interest 100%

Total area 54 ha

Planted area 42 ha

Tenant Burge Corp Pty Ltd 

Occupancy 100%

Lease expiry date February 2013

WALE 2.6 years

Review type/s Fixed annual increase 
  of 1.5% 

FY10 net rental income $0.31 million

Date acquired/established February 1998

Carrying value $2.5 million

Valuation (fair value) $2.5 million

Valuation date June 2010

Property description

The property is planted mainly to Cabernet 
Sauvignon. The grapes go into the Grant Burge 
Wines’ premium wine brands, in particular the 
award winning Corryton Park label.

Property details

Ownership interest 100%

Total area 204 ha

Planted area 131 ha

Tenant Grant Burge Wines Pty Ltd 
  and Burge Corp Pty Ltd

Occupancy 100%

Lease expiry date August 2015

WALE 5.1 years

Review type/s Reviewed annually by 
  CPI with a maximum  

increase of 1.5%

FY10 net rental income $1.25 million

Date acquired/established August 2007

Carrying value $10.6 million

Valuation (fair value) $10.6 million

Valuation date June 2010

Property description

The Miamba vines range in age from 120 years 
to one year and together provide grapes for 
many of Grant Burge Wines’ premium wine 
brands, including Shadrach, Miamba, Filsell, 
Cameron Vale and Meshach brands.

 
Corryton Park Vineyard

Eden Valley, SA

 
Miamba Vineyards

Barossa Valley, SA

1 Estimated income based on percentage of grape sales.



 
Summers Vineyard

Eden Valley, SA

Property details

Ownership interest 100%

Total area 573 ha

Planted area 484 ha

Tenant Pernod Ricard Pacific Pty Ltd

Occupancy 100%

Lease expiry date June 2013

WALE 3.0 years

Review type/s 0.75% fixed increases 
  annually 
 

FY10 net rental income $4.81 million

Date acquired/established December 2003

Carrying value $32.0 million

Valuation (fair value) $32.0 million

Valuation date December 2009

Property description

Located in the grape growing region of 
Padthaway in the south-east of South Australia, 
both Richmond Grove and Lawsons Vineyards 
are leased to a subsidiary of one of the world’s 
largest wine companies, Pernod Ricard.

Property details

Ownership interest 100%

Total area 109 ha

Planted area 74 ha

Tenant Australian Vintage Limited

Occupancy 100%

Lease expiry date July 2011

WALE 1.0 years

Review type/s Reviewed annually by 
  CPI with a maximum  

increase of 4% 

FY10 net rental income1 $0.68 million

Date acquired/established July 2001

Carrying value $5.6 million

Valuation (fair value) $5.6 million

Valuation date December 2009

Property description

The vineyard is planted to white grape varieties, 
primarily Sauvignon Blanc and Chardonnay.

Property details

Ownership interest 100%

Total area 28 ha

Planted area 17 ha

Tenant Burge Corp Pty Ltd

Occupancy 100%

Lease expiry date February 2013

WALE 2.6 years

Review type/s Fixed annual 
  increase of 1.5% 
 

FY10 net rental income $0.14 million

Date acquired/established February 1998

Carrying value $1.2 million

Valuation (fair value) $1.2 million

Valuation date June 2010

Property description

The vineyard produces quality grapes for Grant 
Burge Wines’ premium wine brands. Varieties 
include Chardonnay, Riesling and Pinot Noir.

Richmond Grove and 
Lawsons Vineyards

Padthaway, SA

 
Schuberts Vineyard

Adelaide Hills, SA

1 Prior to allowing for FY10 rental rebate to Australian Vintage Limited.
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Property summaries (continued)Property summaries (continued)

Property details

Ownership interest 100%

Total area 40 ha

Planted area 1 ha

Tenant The Hunter Resort Pty Ltd

Occupancy 17%

Lease expiry date June 2021

WALE 1.9 years

Review type/s Reviewed annually 
  by CPI 
 

FY10 net rental income $0.06 million

Date acquired/established October 2001

Carrying value $1.5 million

Valuation (fair value) $1.5 million

Valuation date June 2010

Property description

A lease is in place for the restaurant, cellar 
door and bar area until 2021. The 3,500 tonne 
winery is currently untenanted.

Property details

Ownership interest 100%

Total area 21 ha

Planted area 10 ha

Tenant PRW Leasing Pty Ltd

Occupancy 100%

Lease expiry date November 2014

WALE 4.4 years

Review type/s Reviewed annually by 
  CPI with a maximum  

increase of 4% 

FY10 net rental income $0.86 million

Date acquired/established November 2004

Carrying value $5.7 million

Valuation (fair value) $5.7 million

Valuation date June 2010

Property description

The historic property has a 9.6 ha vineyard of 
Shiraz vines, a 2,500 tonne winery and a fine 
cuisine restaurant ‘Rock Restaurant’.

Property details

Ownership interest 100%

Total area 66 ha

Planted area 44 ha

Tenant Foster’s Australia Limited

Occupancy 100%

Lease expiry date May 2012

WALE 1.9 years

Review type/s Reviewed annually by 
  CPI with a minimum 
  increase of 1% and a 
  maximum of 5%

FY10 net rental income $0.31 million

Date acquired/established October 2002

Carrying value $2.1 million

Valuation (fair value) $2.1 million

Valuation date June 2010

Property description

The Sirens Vineyard produces exceptional 
quality fruit that goes into Treasury Wine 
Estates (Foster’s Group) Fifth Leg and 
Devil’s Lair wine brands.

 
Hermitage Road Winery

Hunter Valley, NSW

Poole’s Rock Vineyard 
and Winery

Hunter Valley, NSW

 
Sirens Vineyard

Margaret River, WA
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Property details

Ownership interest 100%

Total area 214 ha

Planted area 174 ha

Tenant Australian Vintage Limited

Occupancy 100%

Lease expiry date December 2015

WALE 5.5 years

Review type/s Fixed annual increases 
  of 1.5%. Each fifth 
  anniversary reviewed 
  to reflect any change in 
  finance costs

FY10 net rental income $1.00 million

Date acquired/established December 2003

Carrying value $5.8 million

Valuation (fair value) $6.5 million

Valuation date June 2010

Property description

This large vineyard is situated in the ‘engine 
room’ of the South Australian vineyard region. 
It currently produces grapes for Australian 
Vintage’s broad wine range.

Property details

Ownership interest 100%

Total area 43 ha

Planted area 39 ha

Tenant Australian Vintage Limited

Occupancy 100%

Lease expiry date May 2013

WALE 2.8 years

Review type/s Reviewed annually by 
  CPI with a maximum 
  increase of 4% 
 

FY10 net rental income1 $0.25 million

Date acquired/established October 1998

Carrying value $1.2 million

Valuation (fair value) $1.5 million

Valuation date December 2009

Property description

The vineyard is located in the heart of the 
Riverland region. The grapes from this vineyard 
go into Australian Vintage’s wine products.

Property details

Ownership interest 100%

Total area 547 ha

Planted area 463 ha

Tenant Australian Vintage Limited

Occupancy 100%

Lease expiry date November 2016

WALE 6.4 years

Review type/s Fixed annual increase 
  of 1.5%. Each fifth 
  anniversary reviewed 
  to reflect any change in 
  finance costs

FY10 net rental income $3.09 million

Date acquired/established December 2003

Carrying value $21.6 million

Valuation (fair value) $23.8 million

Valuation date June 2010

Property description

Located in the Riverina area on the 
Murrumbidgee River in NSW, the property is a 
large scale, high grape tonnage property that is 
used in Australian Vintage’s wine brands.

 
Qualco East Vineyard

Riverland, SA

 
Waikerie Vineyard

Riverland, SA

 
Balranald Vineyard

Riverina, NSW

1 Prior to allowing for FY10 rental rebate to Australian Vintage Limited.
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Property summaries (continued)

Property details

Ownership interest 100%

Total area 561 ha

Planted area 261 ha

Tenant Foster’s Australia Limited

Occupancy 100%

Lease expiry date April 2013

WALE 2.8 years

Review type/s Reviewed annually by 
  CPI with a minimum 
  increase of 1% 
 

FY10 net rental income $1.13 million

Date acquired/established April 2003

Carrying value $10.0 million

Valuation (fair value) $10.7 million

Valuation date June 2010

Property description

The property is located in the Griffith region 
which remains one of the strongest vineyard 
areas due to favourable water allocations from 
high security water and quality grapes.

Property details

Ownership interest 100%

Total area 666 ha

Planted area 631 ha

Tenant Warburn Estate (Aust) Pty Ltd

Occupancy 100%

Lease expiry date September 2017

WALE 7.2 years

Review type/s Reviewed annually by 
CPI with a maximum 

increase of 1.52% 
 

FY10 net rental income $2.70 million

Date acquired/established September 2007

Carrying value $23.8 million

Valuation (fair value) $23.8 million

Valuation date June 2010

Property description

This large scale commercial vineyard is 
watered via high security water licences with 
Murrumbidgee River Irrigation. The property 
is one of the largest in the region and supplies 
grapes used in the tenant’s Warburn Estate, 
Gossips and Stephendale wines.

Property details

Ownership interest 100%

Total area 102 ha

Planted area 97 ha

Tenant Australian Vintage Limited

Occupancy 100%

Lease expiry date April 2015

WALE 4.8 years

Review type/s Reviewed annually by CPI 
  with a maximum increase 
  of 1.5% 
 

FY10 net rental income1 $0.44 million

Date acquired/established April 2005

Carrying value $3.6 million

Valuation (fair value) $4.2 million

Valuation date June 2010

Property description

Located in the Riverina near Griffith, this 
vineyard has strong water entitlement coverage. 
The main varieties include Chardonnay, 
Semillon and Shiraz.

Cocoparra and 
Woods Vineyards

Riverina, NSW

 
Stephendale Vineyard

Riverina, NSW

 
Whitton Vineyard

Riverina, NSW

1 Prior to allowing for FY10 rental rebate to Australian Vintage Limited.
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Property details

Ownership interest 100%

Total area 1,048 ha

Planted area 905 ha

Tenant Australian Vintage Limited 

Occupancy 100%

Lease expiry date June 2016

WALE 6.0 years

Review type/s Fixed annual increase 
of 1.5%. Each fifth 

  anniversary reviewed to reflect 
  any change in finance costs

FY10 net rental income $6.68 million

Date acquired/established June 2003

Carrying value $40.5 million

Valuation (fair value) $43.6 million

Valuation date June 2010

Property description

The vineyard is one of the largest in Australia. 
The main varieties are Chardonnay, Merlot 
and Sauvignon Blanc, and the grapes go into a 
range of Australian Vintage’s wine products.

Property details

Ownership interest 100%

Total area 361 ha

Planted area 291 ha

Tenant Delegat’s Wine 
  Estate Limited

Occupancy 100%

Lease expiry date April 2011

WALE 0.8 years

Review type/s Reviewed annually by 
New Zealand CPI 

 

FY10 net rental income $2.24 million

Date acquired/established April 2001

Carrying value $19.6 million

Valuation (fair value) $19.6 million

Valuation date June 2010

Property description

One of the largest vineyards in Hawkes Bay, 
Crownthorpe Vineyard was developed in 
conjunction with Delegat’s Wine Estate. The 
varieties include Merlot and Chardonnay and 
go into the Oyster Bay brand.

Property details

Ownership interest 100%

Total area 201 ha

Planted area 168 ha

Tenant Delegat’s Wine 
  Estate Limited

Occupancy 100%

Lease expiry date October 2012

WALE 2.3 years

Review type/s Reviewed annually by 
New Zealand CPI 

 

FY10 net rental income $1.69 million

Date acquired/established October 2002

Carrying value $17.9 million

Valuation (fair value) $17.9 million

Valuation date June 2010

Property description

Dashwood Vineyard is located in the Awatere 
Valley sub-region of the world famous 
Marlborough region of New Zealand’s South 
Island. Planted to Sauvignon Blanc, Pinot Noir 
and Chardonnay, grapes from this vineyard go 
into Delegat’s Oyster Bay branded wines.

 
Del Rios Vineyard

Sunraysia, VIC

 
Crownthorpe Vineyard

Hawkes Bay, New Zealand

 
Dashwood Vineyard

Marlborough, New Zealand



10

Property summaries (continued)

Property details

Ownership interest 100%

Total area 44 ha

Planted area 39 ha

Tenant Delegat’s Wine 
  Estate Limited

Occupancy 100%

Lease expiry date April 2011

WALE 0.8 years

Review type/s Reviewed annually by 
New Zealand CPI 

 

FY10 net rental income $0.59 million

Date acquired/established April 2001

Carrying value $4.7 million

Valuation (fair value) $4.7 million

Valuation date June 2010

Property description

As part of the famous Gimblett Gravels 
sub-region of Hawkes Bay in New Zealand’s 
North Island, the property is planted mainly to 
Merlot and Cabernet Sauvignon grape varieties. 
Grapes from this vineyard go into Delegat’s 
Oyster Bay branded wines.

Property details

Ownership interest 100%

Total area 142 ha

Planted area 129 ha

Tenant Delegat’s Wine 
  Estate Limited

Occupancy 100%

Lease expiry date September 2014

WALE 4.3 years

Review type/s Reviewed annually by 
New Zealand CPI 

 

FY10 net rental income $1.28 million

Date acquired/established June 2004

Carrying value $14.7 million

Valuation (fair value) $14.7 million

Valuation date June 2010

Property description

Located in the main Wairau Valley of the 
Marlborough region, the property is planted 
to the region’s world famous Sauvignon Blanc 
grape variety. Grapes from this vineyard go into 
Delegat’s Oyster Bay branded wines.

 
Gimblett Gravels Vineyards

Hawkes Bay, New Zealand

 
Rarangi Vineyard

Marlborough, New Zealand





Level 15 
255 Pitt Street 
Sydney NSW 2000 
telephone  02 9994 7000 
facsimile  02 9994 7777

www.challenger.com.au
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