
Corval Property Fund  
26-28 Honeysuckle Drive 
Acquisition Case Study
26-28 Honeysuckle Drive Newcastle was acquired in June 2024. Substantial leasing 
progress with both new and existing tenants has increased occupancy from 78% to 
90%, with an established pathway to reaching 100% over the coming months.

October 2025
This announcement has been prepared by Corval Partners Limited (ACN 130 628 830)  
(Corval Partners), the appointed manager of the Corval Property Fund (Fund) and is subject to the 
disclaimer at the end of this document. Corval Partners is the trustee of the Fund (Trustee).
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Ownership Overview

Corval purchased these two high quality office assets in 
the prime waterfront office precinct of Honeysuckle Drive 
in Newcastle as a counter-cyclical opportunity with a 
passing yield of 8% and fully leased yield of over 10%. The 
assets were already home to blue-chip tenants such as 
BHP, Sparke Helmore, QBE and Nine Entertainment.

The buildings had been under-capitalised by the prior 
owner and Corval has a strong track record of adding 
value to these types of assets over time, through targeted 
capital expenditure and active asset management focused 
on leasing.
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7SPARKLE HELMORE - 740 SQM

SPARKLE HELMORE - 997 SQM

YANCOAL - 1,003 SQM

SHAPE - 161.3 SQMMARATHON GROUP - 256 SQMCOMMONWEALTH STEEL - 521.6 SQM

NINE - 1,004 SQM

AUSTRALIAN BORDER FORCE  - 1,004 SQM

IT & T  - 57 SQM MJ'S CAFE   - 95 SQM

PARKING

FOYER EOT PARKING
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7KELLOGG BROWN & ROOT - 253 SQM

QBE INSURANCE - 741 SQM

QBE INSURANCE - 743 SQM

BHP- 744 SQM

VOYAGER- 214.1 SQMTSA - 230.3 SQM

MY COSMETIC- 97 SQM BELL PARTNERS  - 160.8 SQMFOYER EOT PARKING

VACANT - 183.9 SQM

VACANT - 738 SQM

PARKING

Leased 253 sqm to 2027
Terms issued over
balance of floor

Corval leasing 
attention focus 

Leased to 2027

Renewed to 2029
Renewed to 2029

Floor subdivided 
and leased across 3 
tenancies to 2035

Early renewal to 2032 Renewed to 2028 New operator installed 
to improve offering

28 Honeysuckle Drive, Newcastle  
Occupancy increased from 78% to 100%
Corval’s proactive engagement with tenants and early 
attention to comfort, maintenance, and communication 
has supported renewal success and strengthened tenant 
relationships across the asset. 

Nine Entertainment, a full-floor tenant on level 3 agreed to 
renew its lease early through proactive engagement and 
improvements to its tenancy experience, extending its 
lease expiry from 2027 to 2032.

Sparke Helmore is the largest tenant of the Property 
occupying 1,737 sqm until January 2027. Corval Asset 
Management have been in ongoing discussions with 
Sparke Helmore regarding their long-term space 
requirements with long-term lease renewal terms issued 
Corval is also in discussions with the Australian Border 
Force regarding a long-term lease renewal for their 
390 sqm tenancy on level 2 which currently expires in 
November 2027. 

Leasing Update
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Further to ongoing leasing activity, Corval continues to 
implement upgrades to maintain the high-quality
status of the Property, including lift replacement, façade 
remediation and building management system (BMS) 
upgrades.
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Leasing Update

26 Honeysuckle Drive, Newcastle  
Occupancy increased from 66% to 81%
A number of renewals and new leases have been secured 
across this building. Most recently Corval has been in 
negotiation with a new tenant to occupy the remaining 
160 sqm vacancy on level 7. If this was to be successfully 
leased, the only remaining vacancy across the entire 
Property would be level 6 of 26 Honeysuckle Drive, where 
Corval will now focus its leasing attention.

Terms issued over 
balance of floor

Corval leasing 
attention focus 
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Renewed to 2029

Floor subdivided 
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If you require any further information, please contact:

Corval Partners Limited

Jimmy Byrne 
Head of Adviser Funds 
jimmy.byrne@corval.com.au

Anna Cruse 
Head of Private Clients
anna.cruse@corval.com.au

Anna Tearle 
Business Development Associate  
anna.tearle@corval.com.au

Important Information
This announcement has been prepared by Corval Partners Limited (ACN 130 628 830) (Corval Partners), the appointed manager of the Corval Property Fund (Fund)  
and is subject to the disclaimer at the end of this document. Corval Partners is the trustee of the Fund (Trustee).

This document has been prepared without taking account of your investment objectives, financial situation or needs. You should seek professional advice before deciding 
whether to continue to hold your investment in the Fund.

This is not an information memorandum or any form of offer to invest in the Fund. This document is supplied to you as a Unitholder in the Fund for information purposes 
only and for no other purpose. This document is not and should not be considered as giving financial product advice by Corval Partners Limited ACN 130 628 830  
AFSL number 326118 (Investment Manager) or any of their respective shareholders, directors, officers, agents or advisers.

This document has been prepared by the Investment Manager to provide factual information only in connection with the Fund and not to provide any opinions, advice or 
recommendation.

The information contained in this document, whether express or implied, is published or made by the Investment Manager in good faith in relation to the facts known at the 
time of preparation. Information is current as at the date of this document, unless otherwise noted. Past performance is not indicative of future performance. The projected 
returns are a forecast and are not guaranteed. They are calculated in accordance with a number of key assumptions. The Fund’s return may vary over time according to 
market conditions or assumptions not holding true.

Whilst all care has been taken in preparation of this document, to the maximum extent permitted by law, the Investment Manager will not be liable in any way for any loss  
or damage suffered by you through use or reliance on this information. The Investment Manager’s liability for negligence, breach of contract or contravention of any law, 
which cannot be lawfully excluded, is limited.

Corval Partners 
Level 1, 1 Castlereagh Street,
Sydney NSW 2000

corval.com.au 
info@corval.com.au


