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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.#

#
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Chief'Executive'Officer' ' ' ' Chief'Financial'Officer'
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Directors’	Report	
	
he	 lac all	Property	 rust	is	an	AS listed	real	estate	investment	trust	 AS 	 R 	with	commercial 	
retail	and	industrial	property	interests 		
	

R	has	 117	million	of	gross	assets	with	 0	million	of	ban 	debt	giving	rise	to	net	tangible	assets	of	
6 	million	or	 1 	per	unit 	 he	 rust	has	 7	million	units	on	issue 			
	
An	interim	distribution	of	6	cents	per	unit	was	declared	on	the	date	of	this	report	with	a	payment	date	of	6	
April	 2016 	 he	 rust	 has	 carried	 forward	 revenue	 losses	 of	 over	 20	 million	 and	 capital	 losses	 of	
appro imately	 17	million 	As	a	 conse uence	 for	a	 significant	period	all	distributions	will	be	100 	 ta 	
deferred 		
	
lac all	Fund	Services	Limited	is	 R’s	Responsible	 ntity	and	wholly owned	by	AS listed	 lac all	
Property	 Funds	 Limited	 AS 	 F 	 lac all	 is	 a	 vertically	 integrated	 property	management 	 funds	
management	and	investment	business 		It	provides	property	and	asset	management	services	to	a	range	of	
property	syndicates	including	 R 		 lac all	holds	7 	million	units	in	the	 rust	 16 		
	
Review	of	Operations	
	

R	has	an	on mar et	unit	buy bac 	scheme	in	place 	which	commenced	in	 uly	201 	 o	date	 ust	over	
3 0 000	units	have	been	bought	bac 	under	 the	scheme 	See	Consolidated	Statement	of	Changes	 in	Net	
Assets	Attributable	to	Unitholders	for	details 		
	
he	 rust’s	income	producing	real	estate	is	located	in	 ueensland 	New	South	 ales	and	the	AC 	In	some	
cases	 the	 rust’s	 interest	 is	 by	 way	 of	 oint	 venture	 ownership	 in	 assets	 controlled	 by	 lac all 	
Generally 	the	 rust	aims	to	grow	such	interests	to	total	ownership	or	ma ority	control 			
	

Property	 Ownership	 Type	
	

												SQM		 Value		

Silver	 	 he	 change	 100 	 Commercial	 100	 18 	million	

Chancellor	 omema er	Centre	 100 	 Retail	 9 00	 22	million	

APN	 andina	 100 	 Industrial	 9 100	 2 7 	million	

oowoomba	 100 	 Industrial	 100	 6 1	million	

he	 a ehouse	 uarter	 13 	 i ed use	 0 000	 270	million	

	Pyrmont	 ridge	Road	 18 	
	

Commercial	 1 000	 80	million	

Canberra	 ye	 ospital	 100 	 Commercial	 2 700	 8 	million	

he	 oods	Action	Centre	 38 	 ntertainment	 9 100	 1 	million	

Coolum	 100 	 Industrial	 2 900	
	

	million	
	 	 	 	 	
A	description	of	the	three	property	 oint	ventures	are	set	out	below 	
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Bakehouse	Quarter	
	
he	 a ehouse	 uarter	 is	a	 large scale 	mi ed use	development	 in	Sydney’s	 inner	west 	 he	 a ehouse	
has	appro imately	 0 000	 s m	of	 commercial 	 entertainment	and	 retail	premises	generating	 significant	
cash	flow 	In	addition 	it	has	roughly	20 000	s m	of	developable	land 	It	is	anticipated	that	this	land	would	
be	suitable	for	substantial	residential	development 	 lac all	has	resolved	to	ma e	an	application	for	a	
re oning	of	the	site	and	either 	
	

x sell	the	individual	residential	development	sites 	or	
x oint	venture	a	residential	development 	

	
he	 a ehouse	 uarter	 is	 carried	 at	 270	 million	 and	 generates	 annualised	 net	 property	 income	 of	
roughly	 7 3	million 	 he	pro ect	has	 12 	million	of	ban 	debt	secured	against	it 	It	is	anticipated	that	the	
pro ect	will	generate	semi annual	distributions	by	way	of	capital	returns 	In	addition 	 if	residential	sites	
are	sold	or	developed	in	 oint	venture 	material	returns	of	capital	will	be	distributed	to	 R	and	the	other	
owners	of	 the	pro ect 	 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 ect 		
	
55	Pyrmont	Bridge	Road	
	
	Pyrmont	 ridge	Road	is	a	1 000	s m	technology	and	media	hub	located	in	Pyrmont	on	the	fringe	of	

Sydney’s	C D 	 he	property	houses	a	number	of	media	and	technology	tenants	including	 eri on 	Fairfa 	
edia 	Digital	Pacific	and	 lac all’s	short term	office	and	wor space	business 	 O SO	 or Space 	 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	scheme 	Given	the	significant	number	of	acceptances	of	this	offer 	the	relevant	trust	
nown	as	the	 lac all	Opportunities	Fund 	has	been	consolidated	onto	the	 rust’s	balance	sheet 	 R	

aims	to	grow	its	e posure	to	 	Pyrmont	 ridge	Road 	 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	attractive 		
	
The	Woods	Action	Centre		
	
he	 oods	Action	Centre	 is	 a	 family	 entertainment	 centre	 in	 Sydney’s	west 	 he	property	 is	 leased	 to	
complementary	entertainment	uses	 including	A F	 owling 	Sydney	Indoor	Climbing	Gym 	 artata 	and	
Chipmun s	Playland 	Development	 is	underway	to	e pand	the	offer	to	 include	a	children’s	swim	centre 	
circuit	 training	gym 	caf 	and	pi a	 restaurant 	 	 R	holds	38 	of	 the	pro ect	along	with	a	number	of	
wholesale	 and	 sophisticated	 investors 	 R	 aims	 to	 grow	 its	 interest	 and	 possibly	 bring	 the	 asset	 on	
balance	sheet 		
	
Non‐core	Financial	Assets	
	
he	 rust	holds	a	legacy	investment	in	a	small	pub	investment	fund 	 he	Directors	have	determined	that	
this	investment	is	non core	and	resolved	to	e it	the	position	over	the	ne t	12	months 	Conse uently 	this	
investment	has	now	been	classified	as	a	current	asset 		
	
Bank	Debt	
	
he	 rust	has	a	debt	facility	of	 0	million	by	way	of	a	commercial	facility	with	National	Australia	 an 	
he	 rust’s	borrowings	as	a	 ratio	of	 the	assets	against	which	 it	 is	 secured	 is	 3 	and	 for	 the	half year	
ended	31	December	201 	the	 rust’s	net	property	investment	income	was	over	three	times	its	 interest	
cost 	 he	ban 	margin	is	1 9 	per	annum 	 his	facility	matures	in	 ay	2016	and	is	therefore	classified	as	
a	current	liability 	 lac all	has	commenced	discussion	with	the	ban 	to	e tend	the	facility 	
	
he	 rust	has	entered	into	the	following	interest	rates	hedging	transactions 	

x A	 20	million	collar	with	a	floor	2 72 	p a 	and	a	cap	of	 	p a	e piring	in	 uly	2019 	and	
x A	 30	million	collar	with	a	floor	of	2 2 	p a 	and	a	cap	of	3 2 	p a 	e piring	in	 anuary	2020 	
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Events	Subsequent	to	Reporting	Date	and	Likely	Developments		
	
o	the	best	of	the	Directors’	 nowledge 	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	
operations 	state	of	affairs	or	the	results	of	operations	in	future	financial	years 	
	
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	below 		
	
	
Richard	 ill	 Non ecutive	Director	and	Independent	Chairman 	
oseph	 Seph 	Glew	 Non ecutive	Director 	
Robin	 edder	 Non ecutive	Director 	
Stuart	 rown	 ecutive	Director	and	Chief	 ecutive	Officer 	
Caroline	Raw	 Company	Secretary 	
	
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	statements 	
	
S 	continues	in	office	in	accordance	with	section	327	of	the	Corporations	Act	2001 	
	
Rounding	of	Amounts	
	
he	 rust	is	a	group	of	the	 ind	referred	to	in	ASIC	Class	Order	98 100	and	in	accordance	with	that	Class	
Order 	 amounts	 in	 the	 Directors’	 Report	 and	 the	 financial	 statements	 are	 rounded	 off	 to	 the	 nearest	
thousand	dollars 	unless	otherwise	indicated 	
	
Signed	in	accordance	with	a	resolution	of	the	 oard	of	Directors 	
	

	
	
Stuart	Brown		
Director	
Sydney 	23	February	2016	
	
	 	



Auditor's independence declaration to the directors of Blackwall Property Trust and Controlled Entities 

ACCOUNTING AND 
BUSINESS ADVISORS 

In accordance with the requirements of section 307C of the Corporations Act, as auditor for the 
review of Blackwall Property Trust and Controlled Entities for the half-year ended 31 December 2015, I 
declare that, to the best of my knowledge and belief, there have been: 

(i) no contraventions of the auditor independence requirements of the Corporations Act 2001 

in relation to the review; and 

(ii) no contraventions of any applicable code of professional conduct in relation to the 
review. 

Dated at Sydney the 22nd day of February 2016 

€CV ;('g and Bus;ness Adv;sors 

Tim Valtwies 
Partner 

LEVEL 18, CITY CENTRE 
55 MARKET STREET 
SYDNEY NSW 2000 
ESVGROUP.COM.AU 

TELEPHONE. +61 2 9283 1666 
FACSIMILE. +61 2 9283 1866 
ADMIN@ESVGROUP.COM.AU 

\ nwmlwr o f Tl \C " ,,The lnl<.'rnalional \eeounting (;rou1,). a \\OrldnidP alliance of ind<'p<'IHIC'nl a<·<·ounting firms. 
Liabilit_, limilNI h., a sehenw appro, ed under Professional Standards Legislation. 
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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	Half year	Ended	31	December	2015	
	

he	accompanying	notes	form	part	of	these	financial	statements 	
7	

	
	 	 	
	

Note	
December	2015	

$’000	
December	2014	

$’000	
	 	 	 	
Revenue		 	 	 	
Rental	income	 	 8 	 836	
Property	 oint	ventures	income	 	 607	 63 	
Interest	income	 	 99	 117	
Net	unrealised	gain	on	revaluation		 2	 76 	 1 16 	
Gain	on	sale	of	investments	 	 367	 20	
Revenue	From	Ordinary	Activities	 	 6,323	 6,772	
	 	 	 	
Property	outgoings	 	 1 026 	 1 2 8 	
Depreciation	e pense	 	 1 069 	 1 06 	
Administration	e penses	 	 9 	 38 	
Finance	costs	 	 1 138 	 1 2 0 	
Other	e penses	 					 	 31 	
Profit	From	Continuing	Operations	 	 2,595	 2,630	
Profit	 	 Loss 	From	Discontinued	Operations	 					3	 121 	 6 	
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	 	 2 30	 2 6 6	
Outside	e uity	interests	 	 6 	 39	
	 	 2,474	 2,695	
	 	 	 	
Total	Comprehensive	Income	/	(Loss)	Attributable	To:	 	 	 	
Owners	of	the	 rust	 	 2 30	 2 6 6	
Outside	e uity	interests	 	 6 	 39	
	 	 2,474	 2,695	
	 	 	 	
Earnings	Per	Unit	 	 	 	
asic	and	diluted	earnings	per	unit	 8	 	cents	 7	cents	
	 	 	 	
	 	 	 	
	 	 	 	
	 	 	 	
	 	 	 	
	 	 	 	
	 	 	 	
	 	 	 	
	
	
	 	



BlackWall Property Trust - Financial Report For The Half-year Ended 31 Dec 20158

BlackWall	Property	Trust		
ARSN	109	684	773	

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	 	 3 0 9	 316	
rade	and	other	receivables	 	 30	 388	
Other	assets	 	 110	 3 628	
Financial	assets	 	 3 238	 	
Total	Current	Assets	 	 6 37	 332	
Non current	Assets	 	 	 	
Investment	properties	 3	 83 8 0	 83 8 0	
Financial	assets	 Property	 oint	ventures 		 	 26 90	 31 76 	
Total	Non current	Assets	 	 110 3 0	 11 61 	
TOTAL	ASSETS	 	 116,777	 119,946	
	 	 	 	
LIABILITIES	 	 	 	
Current	Liabilities	 	 	 	
rade	and	other	payables	 	 809	 908	
Other	liabilities	 	 361	 1 968	
orrowings	 	 0 000	 0 000	
Total	Current	Liabilities	 	 1 170	 2 876	
Non current	Liabilities	 	 	 	
Interest	rate	hedges	 6	 8 9	 80	
Total	Non current	Liabilities	 	 8 9	 80	
TOTAL	LIABILITIES	(EXCLUDING	NET	ASSETS)	 	 52,029	 53,456	
	 	 	 	
NET	ASSETS	 	 	 	
Attributable	to	owners	of	the	parent	 	 63 76 	 63 7	
Outside	e uity	interests	 	 98 	 3 033	
TOTAL	NET	ASSETS	 	 64,748	 66,490	
	 	 	 	
O AL	LIA ILI I S	 INCLUDING	N 	ASS S 	 	 116 777	 119 9 6	
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							BlackWall	Property	Trust	
															ARSN	109	684	773	

													Consolidated	Statement	of	Changes	in	Net	Assets	Attributable	to	Unitholders	

													For	the	Half year	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	 26 	 	 26 	 	 26 	
uy bac 	(3)	 320 	 391 	 	 391 	 	 391 	
Profit	 loss 	 	 	 2 30	 2 30	 6 	 2 7 	
Distributions	paid	 	 	 2 7 9 	 2 7 9 	 	 2 7 9 	
Disposal	of	 RF	interest	 	 	 	 	 720 	 720 	
Partial	disposal	of	 OF	interest	 	 	 	 	 1 273 	 1 273 	
Balance	at	31	December	2015	 46,563	 113,238	 (49,474)	 63,764	 984	 64,748	
uy bac 	since	31	December	 26 	 36 	 	 	 	 	
Balance	at	signing	date	 46,537	 113,202	 	 	 	 	
	 	 	 	 	 	 	
	
	

	 	 	 	 	 	

Balance	at	1	July	2014	 	 46,693	 113,364	 (51,389)	 61,975	 814	 62,789	
Profit		 	 	 2 6 6	 2 6 6	 39	 2 69 	
Distributions	paid	 	 	 1 63 	 1 63 	 29 	 1 663 	
Balance	at	31	December	2014	 46,693	 113,364	 (50,367)	 62,997	 824	 63,821	
	
	

(1)

	
201 	balances	were	restated	to	include	716 0 7	 R	holdings	in	itself	 cost	 6 2 000 	as	they	were	e changed	with	 OF	unitholders	during
the	period	 see	2 	 he	balances	reconciled	to	the	balance	sheet	as	at	30	 une	201 	as	follows 	
	

	
	

Units	on	issue
No 	 000

Issued	Units
’000

Retained	 arnings
	 Accumulated	

Losses
’000

Attributable	to	
Owners	of	the	

Parent
’000

alance		 6 693 113 36 9 2 6 109
R	 oldings	in	itself	 716 6 2 6 2

alance	at	30	 une	201 	 977 112 712 9 2 63 7
	

(2)

	
he	 rust	made	an	offer	 to	 OF	unitholders	to	swap	the	 OF	units	 for	 R	units	on	a	1 1	ratio	 in	October	201 	 	 his	e uates	to	 the
ac uisition	of	 1 0	of	N A	for	each	 R	unit 	 o	settle	acceptances	to	this	offer 	the	 rust	transferred	the	716 0 7	 R	units	it	held	in	itself
and	issued	an	additional	190 106	new	 R	units 		

(3)

	
Represents	on mar et	buy bac 	commenced	in	 uly	201 	

(4)

	
201 	balances	were	restated	based	on	a	10	to	1	unit	consolidation	in	 arch	201 	
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Consolidated	Statement	of	Cash	Flows	

For	the	Half year	Ended	31	December	2015	
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December	2015	

$’000	

	
December	2014	

$’000	
Cash	Flows	From	Operating	Activities	 	 	 	
Receipts	from	tenants	 	 882	 606	
Payments	to	suppliers	 	 2 67 	 3 0 	
Property	 oint	ventures	distributions	received	 	 9 2	 6	
Interest	received	 	 99	 166	
Interest	paid	 	 1 132 	 1 292 	
Net	Cash	Flows	From	Operating	Activities	 	 2,324	 1,981	
	
Cash	Flows	From	Investing	Activities	

	
	 	

Net	proceeds	from	redemption	of	 a ehouse	 onds	 CPI	inde ation 	 1 680	 	
Net	proceeds	from	disposal	of	related	financial	assets	 	 7 2	 390	
Net	proceeds	from	sale	of	 ald	Roc 	 otel	 	 8 	 	
Returns	of	capital	from	financial	assets	 	 80	 	
Net	proceeds	from	disposal	of	other	financial	assets	 	 	 1 1 0	
Payments	for	capital	e penditure	 	 1 2 	 172 	
Payments	for	financial	assets	 	 19 	 	
Net	Cash	Flows	From	Investing	Activities	 	 3,591	 1,403	
	
Cash	Flows	From	Financing	Activities	

	
	 	

Payments	for	buy bac 	of	units	 	 391 	 	
Distributions	paid	 	 2 781 	 1 637 	
Net	proceeds	received	from	loan	repayment	 	 	 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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BlackWall	Property	Trust	
ARSN	109	684	773	

Notes	to	the	Financial	Statements	

For	the	Half year	Ended	31	December	2015	
	

	 	11	
	

1. Segment	Information	
	
he	 segment	 information	 is	 as	 follows 	For	 information	 on	 segment	 reporting 	 refer	 to	Notes	 to	 the	Financial	
Statements	for	more	details 	

	 Property	
Investments	

$’000	

Non core	
Financial	Assets		

$’000	

Consolidated	
Total	
$’000	

31	December	2015	 	 	 	
Revenue	from	ordinary	activities	 8	 	 8	
Net	unrealised	gain	on	revaluation	 0 	 360	 76 	
otal	segment	revenue	 963	 360	 6 323	
Segment	operating	profit	 3 263	 360	 3 623	
Finance	costs	 1 1 9 	 	 1 1 9 	
Profit		 2,114	 360	 2,474	

	
Segment	assets	 113 39	 3 238	 116 777	
Segment	liabilities	 2 029 	 	 2 029 	
	 	 	 	
31	December	2014	 	 	 	
Revenue	 including	discontinued	operations 	 7 3	 	 7 3	
Net	unrealised	gain	on	revaluation	 92 	 2 0	 1 16 	
otal	segment	revenue	 6 678	 2 0	 6 918	
Segment	operating	profit	 3 7 1	 2 0	 3 991	
Finance	costs	 1 296 	 	 1 296 	
Profit		 2,455	 240	 2,695	

	
30	June	2015	 	 	 	
Segment	assets	 117 068	 2 878	 119 9 6	
Segment	liabilities	 3 6 	 	 3 6 	

	
	

2. Net	unrealised	gain	on	revaluation		
	 	 December	2015	

$’000	
December	2014	

$’000	
Unrealised	gain	on	investment	properties	 	 738	 1 27 	
Unrealised	gain	on	financial	assets	 	 306	 29 	
Unrealised	loss	on	interest	rate	hedges	 	 279 	 0 	
Total	 	 765	 1,165	

	
3. Non current	Assets	 	Investment	Properties	

	
	

December	2015	
$’000	

June	2015	
$’000	

alance	at	the	beginning	of	the	financial	year	 	 83 8 0	 83 9 0	
Revaluation	 	 738	 3 981	
Straight line	rental	income	 	 179	 337	
Capital	improvements	 	 1 2	 6 6	
Depreciation	 	 1 069 	 2 176 	
Lease	incentives	 	 	 612	
Reclassify	 ald	Roc 	 otel	to	other	assets	 	 	 3 00 	
Balance	at	the	end	of	the	financial	period	 	 83,850	 83,850	
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BlackWall	Property	Trust	
ARSN	109	684	773	

Notes	to	the	Financial	Statements	

For	the	Half year	Ended	31	December	2015	
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	 	 December	2015	
$’000	

June	2015	
$’000	

APN	 andina	 	 2 7 0	 2 7 0	
Chancellor	 omema er	Centre	 	 22 000	 22 000	
Silver	 	 he	 change	 	 18 00	 18 00	
Canberra	 ye	 ospital	 	 8 00	 8 00	
oowoomba	 	 6 100	 6 100	
Coolum	 	 000	 000	
Total		 	 83,850	 83,850	
	
he	 ald	Roc 	 otel	was	sold	in	September	201 	for	 3 	million	and	 1 	per	unit	 including	a	return	of	capital	
of	 1	per	unit 	was	distributed	to	all	unitholders	in	the	 ald	Roc 	Fund 	It	was	classified	as	other	assets	in	the	
une	 201 	 accounts 	 he	 ald	 Roc 	 Fund	 is	 now	 dormant 	 therefore	 the	 current	 period	 loss	 of	 121 000	
December	201 	profit	 6 000 	has	been	classified	as	discontinued	operations	in	the	profit	and	loss	statement 		

	
For	the	period	ended	31	December	201 	the	Directors	have	assessed	the	fair	value	of	the	properties 		
	 Value	$’000	 Cap	Rate	
APN	 andina	 2 7 0	 10 0 	
Chancellor	 omema er	Centre	 22 000	 8 3 	
Silver	 	 he	 change	 18 00	 8 	
Canberra	 ye	 ospital	 8 00	 8 	
oowoomba	 6 100	 9 8 	
Coolum	 000	 10 	

	
4. Current	and	Non current	Assets	 	Financial	Assets	

	
Note	

December	2015	
$’000	

June	2015	
$’000	

Current	financial	assets		 	 3 238	 	
Non current	financial	assets	 Property	 oint	ventures 	 	 26 90	 31 76 	
Total		 a 	 29,728	 31,764	
	

	
(a)	Financial	Assets	at	FVTPL	
	 	 December	2015	

$’000	
June	2015	

$’000	
Current	Financial	Assets	 	 	 	
	Pelathon	Pub	Group	 une	201 	non current 	 f 	 3 238	 2 878	
	 	 	 	
Non current	Financial	Assets	(Property	Joint	Ventures)	
he	 rust	owns	interests	in	various	property	 oint	venture	structures	which	own	the	following	properties 	
	 a ehouse	 uarter	 b 	 20 000	 21 670	
	 	Pyrmont	 ridge	Road	 c 	 2 800	 2 800	
	 he	 oods	Action	Centre	 d 	 3 00	 1 00	
	 elstra	 ouse		 	 26	 	
	Penrith	 e 	 	 2 1	
	 	 26 226	 28 31 	
Investment	in	unlisted	other	entities	 	 26 	 71	
Total	current	and	non current	 29,728	 31,764	
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(b)	Bakehouse	Quarter	(Kirela	Development	Unit	Trust	and	Bakehouse	Bonds)	
In	December	201 	 the	 rust’s	 20m	of	 a ehouse	 onds	 debt	 instruments 	were	 redeemed	 in	 e change	 for	
e uity	 in	 the	 irela	Development	Unit	 rust 	which	owns	 the	 a ehouse	 uarter 	A	 further	 1 68	million	was	
paid	in	cash	being	the	CPI	inde ation	accrued	over	the	life	of	the	 onds	to	the	date	of	redemption 	 he	 rust	now	
holds	13 	of	the	ordinary	e uity	of	the	 a ehouse	 uarter 		 he	 a ehouse	 uarter	is	valued	at	 270	million 	

	
	(c)	55	Pyrmont	Bridge	Road	(Pyrmont	Bridge	Trust)	
P 	controls	an	office 	media	and	technology	hub	on	the	 estern	fringe	of	Sydney’s	C D	 nown	as	 	Pyrmont	
ridge	Road 	Pyrmont 	 he	 rust	holds	18 	of	P 		
	
(d)	The	Woods	Action	Centre	(WRV	Unit	Trust	and	Woods	PIPES	Fund)	
R 	Unit	 rust	is	a	unit	trust	that	owns	 he	 oods	Action	Centre 	 illawood	in	Sydney 	 oods	PIP S	Fund	also	

holds	 a	me anine	 interest	 in	 the	 property 	 In	December	 201 	 the	 rust	 purchased	 2	million	units	 in	 oods	
PIP S	Fund	and	now	holds	38 	of	the	property 	

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

$’000	
June	2015	

$’000	
26 6 1 6 0	Ordinary	Units	 	 2 1 8	 1 918	
13 333 333	Preferred	Units	 	 1 080	 960	
otal	 	 3 238	 2 878	
	
	

5. Current	Liabilities	 	Borrowings	
	

	
December	2015	

$’000	
June	2015	

$’000	
	 	 	 	
NA 	bill	facility		 	 0 000	 0 000	
Total		 	 50,000	 50,000	

	
he	 facility	 is	 secured	 by	 registered	 first	 mortgages	 over	 the	 freehold	 land	 and	 buildings	 refer	 to	 the	
Investment	Properties	note 	 he	borrowings	will	mature	in	 ay	2016	and	therefore	are	classified	as	a	current	
liability 	 he	 rust	has	commenced	discussion	with	the	ban 	with	regard	to	an	e tension 	 hese	borrowings	are	
sub ect	to	a	margin	of	1 9 	p a 	 une	201 	1 9 	p a 	over	 S 		
Refer	to	the	Interest	Rate	 edges	and	Fair	 alue	 easurement	of	Financial	Instruments	notes	below	for	further	
details 		

6. Non current	Liabilities	–	Interest	Rate	Hedges	
	 	 December	2015	

$’000	
June	2015	

$’000	
Interest	rate	collar		 	 8 9	 80	
Total		 	 859	 580	
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Details	of	the	terms	are	as	follows 	
x 20	million	collar	with	a	floor	rate	of	2 72 	p a 	and	a	cap	rate	of	 	p a 	 he	collar	will	e pire	in	 uly	

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

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

	
7. Distributions	

	
	

December	
2015	
$’000	

December	
2014	
$’000	

201 	final	distribution	6	cents	paid	in	Nov	201 	 201 	3 	cents	in	Oct	201 	 2 7 9	 1 63 	
Total		 2,749	 1,634	

	
In	 arch	201 	units	on	 issue	were	consolidated	on	a	10	to	1	basis 	Pre consolidation	distributions	have	been	
restated	on	this	basis 	In	addition 	the	 oard	has	declared	an	interim	distribution	of	6	cents	per	unit	to	be	paid	on	
6	April	2016 	
	

8. Earnings	Per	Unit	
	 December	

2015	
December	

2014		
asic	and	diluted	 PU	 	cents	 7	cents	
Calculated	as	follows 	 	 	
Profit	for	the	period	 2 30 000	 2 6 6 000	
eighted	average	number	of	units	for	 PU	 6 633 9 	 6 692 916 	

	
	Restated	to	reflect	the	unit	consolidation	in	 arch	201 	

	
9. Contingencies	

here	are	no	contingencies	as	at	31	December	201 	 December	201 	 nil 	
	

10.		 Subsequent	Events	
	
o	the	best	of	the	Directors’	 nowledge 	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	operations 	state	
of	affairs	or	the	results	of	operations	in	future	financial	years	apart	from	an	event	listed	above 	

	
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	hierarchy 	
x Level	1	 	 uoted	prices	 unad usted 	in	active	mar ets	for	identical	assets	or	liabilities 	
x Level	2	 	Inputs	other	than	 uoted	prices	included	within	Level	1	that	are	observable	for	the	asset 	either	

directly	 as	prices 	or	indirectly	 derived	from	prices 	and	
x Level	3	 	Inputs	for	the	asset	that	are	not	based	on	observable	mar et	data	 unobservable	inputs 	
he	 rust	currently	does	not	have	any	assets	or	liabilities	that	are	traded	in	an	active	mar et 	
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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 ues 	 For	 investments	 in	 related	 party	 unlisted	 unit	 trusts 	 fair	 values	 are	 determined	 by	
reference	 to	 published	 unit	 prices	 of	 these	 investments 	which	are	 based	 on	 the	 net	 tangible	 assets	 of	 the	
investments 	
	
he	 following	 table	presents	 the	 rust’s	 financial	 assets	 and	 liabilities	measured	at	 fair	 value 	Refer	 to	 the	
Critical	Accounting	 stimates	and	 udgment	note	for	further	details	of	assumptions	used	and	how	fair	values	
are	measured 	
	 Level	1	

$’000	
Level	2	
$’000	

Level	3	
$’000	

Total	balance		
$’000	

At	31	December	2015	 	 	 	 	
Financial	assets	 	 	 29 728	 29 728	
Interest	rate	hedges	 	 8 9 	 	 8 9 	
	 	 	 	 	
At	30	June	2015	 	 	 	 	
Financial	assets	 	 	 	 	
	 uities	 	 	 10 17 	 10 17 	
	Debt	instruments	 	 	 21 90	 21 90	
	 	 	 31 76 	 31 76 	
Interest	rate	hedges	 	 80 	 	 80 	
	 	 	 	 	
(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	entities 	
sub ect	to	recoverability	assessment 	All	these	instruments	are	included	in	Level	3 	
(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	3 		

	
At	31	December	2015	

	
$’000	

alance	at	the	beginning	of	the	year	 31 76 	
Purchases	 22 018	
Disposals returns	of	capital	 2 77 	
Fair	value	movement	 23	
alance	at	the	end	of	the	period	 29,728	

	
At	30	June	2015	 $’000	
alance	at	the	beginning	of	the	year	 29 0 	
Purchases	 626	
Disposals returns	of	capital	 1 706 	
Fair	value	movement	 62 	
Consolidation	of	 OF	 eliminate	investment 	 1 18 	
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	entities 	All	
these	 instruments	 are	 included	 in	 Level	 3 	 	 here	 were	 no	 transfers	 between	 Level	 1 	 2	 and	 3	 financial	
instruments	during	the	period 	For	all	other	financial	assets	and	liabilities	carrying	value	is	an	appro imation	
of	fair	value 	
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12. Group	Details	
	
he	management	of	the	 rust	is	underta en	at 	
Level	1 	 0	 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	 information 	 stimates	 assume	 a	
reasonable	 e pectation	 of	 future	 events	 and	 are	 based	 on	 current	 trends	 and	 economic	 data 	 obtained	 both	
e ternally	and	within	the	 rust 	
	
Key	estimates	–	impairment	
he	 rust	assesses	 impairment	at	 each	reporting	date	by	evaluating	 conditions	 specific	 to	 the	 rust	 that	may	
lead	to	impairment	of	assets 	 he	Directors	believe	it	is	appropriate	not	to	raise	any	impairment	provisions	for	
the	period 		

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

	
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	
loss 	At	the	end	of	each	reporting	period 	the	Directors	of	the	Responsible	 ntity	update	their	assessment	of	the	
fair	value	of	 each	property 	 ta ing	 into	account	 the	most	 recent	 independent	valuations 	 he	 ey	assumptions	
used	in	this	determination	are	set	out	in	the	Investment	Properties	note 	If	there	are	any	material	changes	in	the	
ey	assumptions	due	to	changes	in	economic	conditions 	the	fair	value	of	the	investment	properties	may	differ	
and	may	need	to	be	re estimated 	

14. Statement	of	Significant	Accounting	Policies	

he	financial	statements	cover	 lac all	Property	 rust	and	its	controlled	entities 	 andina	Sub trust 	 ald	Roc 	
Fund	 dormant	from	October	201 	and	 lac all	Opportunities	Fund 	 lac all	Property	 rust	is	a	managed	
investment	scheme	registered	in	Australia 		All	controlled	funds	are	established	and	domiciled	in	Australia 	
	
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	issued 	

	
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	 2001 	 Australian	 Accounting	 Standard	 AAS 	 13 	 Interim	 Financial	
Reporting 	 Australian	 Accounting	 Interpretations	 and	 other	 authoritative	 pronouncements	 of	 the	 IFRS	 IAS	 3 	
Interim	Financial	Reporting 	
	
he	financial	statements	do	not	include	notes	of	the	type	normally	included	in	annual	financial	statements 	It	is	
recommended	that	the	financial	statements	be	read	in	con unction	with	the	annual	financial	statements	for	the	
year	ended	30	 une	201 	and	any	public	announcements	made	by	the	 rust	during	the	half year	in	accordance	
with	the	continuous	disclosure	obligations	of	the	AS 	listing	rules 	
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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	non current	assets 	financial	assets	 property	 oint	ventures 	and	financial	liabilities	
for	 which	 the	 fair	 value	 basis	 of	 accounting	 has	 been	 applied 	 hen	 re uired	 by	 Accounting	 Standards 	
comparative	figures	have	been	ad usted	to	conform	to	changes	in	presentation	for	the	current	financial	period 	
Any	change	of	presentation	has	been	made	in	order	to	ma e	the	financial	statements	more	relevant	and	useful	to	
the	user 	

	
he	 rust	is	a	group	of	the	 ind	referred	to	in	ASIC	Class	Order	98 100 	dated	10	 uly	1998	and 	in	accordance	
with	 that	 Class	 Order 	 amounts	 in	 the	 Directors’	 Report	 and	 the	 financial	 statements	 are	 rounded	 off	 to	 the	
nearest	thousand	dollars 	unless	otherwise	indicated 	
he	accounting	policies	adopted	are	consistent	with	those	of	the	previous	financial	year	ended	30	 une	201 	

	
Going	Concern		
	
he	 rust	has	a	Current	Asset	deficiency	as	at	31	December	201 	as	ban 	borrowings	were	classified	as	Current	
Liabilities 	 he	 rust	 has	 commenced	discussion	with	 the	 ban 	with	 regards	 to	 an	 e tension 	Given	 the	 rust	
generates	operating	cashflow	of	over	 	million	per	annum 	the	Directors	do	not	consider	 there	 to	be	a	going	
concern	 issue 	 hese	 financial	 statements	 have	 been	 prepared	 on	 a	 going	 concern	 basis 	which	 contemplates	
continuity	of	normal	business	activities	and	the	realisation	of	assets	and	settlement	of	liabilities	in	the	ordinary	
course	of	business 		
	
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	performance 	 he	 rust’s	primary	format	for	segment	reporting	is	based	on	business	
segments 	 he	 business	 segments	 are	 determined	 based	 on	 the	 rust	 management	 and	 internal	 reporting	
structure 	 here	is	only	one	geographical	segment	being	Australia 	
	
Segment	results 	assets	and	liabilities	include	items	directly	attributable	to	a	segment	as	well	as	those	that	can	be	
allocated	on	a	 reasonable	basis 	 he	operating	businesses	are	organised	and	managed	separately	according	 to	
the	nature	of	the	products	and	services	provided 	with	each	segment	representing	a	strategic	business	unit	that	
offers	different	products	and	serves	different	mar ets 	
	
he	 rust	 has	 adopted	 two	 reporting	 segments 	 Property	 Investments	 and	 Non core	 Financial	 Assets 	 	 he	
Property	 Investments	 segment	 includes	 the	 ownership	 and	 leasing	 out	 of	 commercial 	 industrial	 and	 retail	
properties	 in	 the	Australian	Capital	 erritory 	New	South	 ales	and	 ueensland 	Income	is	derived	 from	rent 	
property	revaluations	and	property	 oint	ventures	distributions 	 he	Non core	Financial	Assets	segment	includes	
interests	in	Pelathon	Pub	Group 		

	
New	Accounting	Standards	and	Interpretations		

Certain	 new	 accounting	 standards	 and	 interpretations	 have	 been	 published	 that	 are	 not	 mandatory	 for	 the	
current	reporting	period 	 he	 rust’s	assessment	of	the	impact	of	these	new	standards	and	interpretations	is	set	
out	below 	
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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	statements 	
	
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	customer 	 he	 rust	is	currently	assessing	the	effects	of	applying	the	new	standard	on	the	financial	
statements	and	has	not	identified	any	material	changes 	
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Directors’	Declaration	
	
In	 the	 opinion	 of	 the	 Directors	 of	 lac all	 Fund	 Services	 Limited 	 the	 Responsible	 ntity	 of	 lac all	
Property	 rust 	
	
a  the	financial	statements	and	notes	are	in	accordance	with	the	Corporations	Act	2001 	including 	

i  complying	with	Accounting	Standards	AAS 	13 	Interim	Financial	Reporting 	the	Corporations	
Regulations	2001	and	other	mandatory	professional	reporting	re uirements 	and	

ii  giving	a	true	and	fair	view	of	the	 rust’s	financial	position	as	at	31	December	201 	and	of	its	
performance	for	the	half year	ended	on	that	date 	and		

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

	
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	 oard 		
	
his	declaration	is	made	in	accordance	with	a	resolution	of	the	 oard	of	Directors	of	the	Responsible	 ntity 	
	

	
	
Stuart	Brown	
Director	
Sydney 	23	February	2016



ACCOUNTING AND 
BUSINESS ADVISORS 

Independent Review Report to the Investors of Blackwall Property Trust and its Consolidated Entities ("the 
Trust") 

Report on the Half-Year Financial Report 

We have reviewed the accompanying half-year financial report of Blackwall Property Trust and its 
consolidated entities ("the Trust") which comprises the condensed consolidated statement of 
financial position as at 31 December 2015 and the condensed consolidated statement of profit or loss 
and other comprehensive income, condensed statement of net assets attributable to unitholders, 
condensed consolidated statement of cash flows for the half-year ended on that date, notes 
comprising a summary of significant accounting policies and other explanatory information, and the 
directors' declaration. 

Directors' Responsibility for the Financial Report 

The Directors of Blackwall Fund Services Limited ("the Responsible Entity") are responsible for the 
preparation of the half-year financial report that gives a true and fair view in accordance with 
Australian Accounting Standards and the Corporations Act 2001 and for such internal control as the 
Directors determine is necessary to enable the preparation of the half-year financial report that gives 
a true and fair view and is free from material misstatement, whether due to fraud or error. 

Auditor's Responsibility 

Our responsibility is to express a conclusion on the half-year financial report based on our review. We 
conducted our review in accordance with the Auditing Standard on Review Engagements ASRE 2410 

Review of a Financial Report Performed by the Independent Auditor of the Entity, in order to state 
whether, on the basis of the procedures described, we have become aware of any matter that makes 
us believe that the financial report is not in accordance with the Corporations Act 2001 including: 
giving a true and fair view of the Trust's financial position as at 31 December 2015 and its performance 
for the half-year ended on that date; and complying with Australian Accounting Standard AASB 134 

Interim Financial Reporting and the Corporations Regulations 2001. As the auditor of the Trust, ASRE 
2410 requires that we comply with the ethical requirements relevant to the audit of the annual 
financial report. 

A review of a half-year financial report consists of making enquiries, primarily of persons responsible 
for financial and accounting matters, and applying analytical and other review procedures. A review is 
substantially less in scope than an audit conducted in accordance with Australian Auditing Standards 
and consequently does not enable us to obtain assurance that we would become aware of all 
significant matters that might be identified in an audit. Accordingly, we do not express an audit 
opinion. 

Independence 

In conducting our review, we have complied with the independence requirements of t he Corporations 
Act 2001. We confirm that the independence declaration required by the Corporations Act 2001, which 
has been given to the directors of Blackwall Fund Services Limited, would be in the same terms if 
given to the directors as at the time of this auditor's report. 

LEVEL 18, CITY CENTRE 
55 MARKET STREET 
SYDNEY NSW 2000 
ESVGROUP.COM.AU 

TELEPHONE. +61 2 9283 1666 
FACSIMILE. +61 2 9283 1866 
ADMIN@ESVGROUP.COM.AU 

. \ member of Tl \G ' (The lnl<'rnational \('<'ounting Group), a "orldwid<· allian<'<' of i1H.IPpe1Hl<'nl aerounling firms. 
Liabilit., limited h., a schC'ml' apJH'OYed undC'r Professional Standards Legislation. 



Independent Review Report to the Investors of Blackwall Property Trust and its Consolidated Entities ("the 
Trust") 

ACCOUNTING AND 
BUSINESS ADVISORS 

Based on our review, which is not an audit, we have not become aware of any matter that makes us 
believe that the half-year financial report of Blackwall Property Trust and Controlled Entities is not in 
accordance with the Corporations Act 2001 including: 

(a) giving a true and fair view of the Trust's financial position as at 31 December 2015 and of its 
performance for the half-year ended on that date; and 

(b) complying with Accounting Standard AASB 134 Interim Financial Reporting and Corporations 
Regulations 2001. 

Dated at Sydney the 23rd day of February 2016 

Tim Valtwies 
Partner 
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GLOSSARY	

	
R	 	 rust	 lac all	Property	 rust	

lac all		 lac all	Property	Funds	Limited	and 	where	
applicable 	its	subsidiaries	 including	 lac all	
Fund	Services	Limited 	

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	 Non controlling	interests	
p a 	 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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