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Introduction 

Corval Partners Limited ABN 86 130 628 830 (Responsible Entity or Corval) 
is the responsible entity of the Corval Property Fund ARSN 656 171 158 (Fund) 
and is the issuer of this document. The Responsible Entity issued a Product 
Disclosure Statement for the Fund on 12 June 2025, which contains an offer to 
apply for Ordinary Units in the Fund (PDS). 

The Australian Securities and Investments Commission (ASIC) has developed 
six benchmarks and eight disclosure principles for unlisted property schemes 
that are aimed at helping retail investors decide whether an investment in an 
unlisted property scheme is suitable for them. The benchmarks and disclosure 
principles are contained in Regulatory Guide 46: Unlisted property schemes: 
Improving disclosure for retail investors (Regulatory Guide 46).  

As the Fund is an unlisted property scheme, the Responsible Entity is required 
to disclose against the benchmarks and apply the disclosure principles 
contained in Regulatory Guide 46. 

About this document 

The information in this document is general information only and does not take 
into account your objectives, financial situation or needs. This document should 
be read in conjunction with the Product Disclosure Statement for the Fund 
dated 12 June 2025 (PDS) as well as any updated information in relation to the 
Fund that is available on the Fund’s website, https://corval.com.au/property-
fund/ (Fund Website). 

If you have any doubt as to whether an investment in the Fund is appropriate for 
you, or whether you should stay invested in the Fund or increase your 
investment in the Fund, you should consult your financial or other professional 
adviser. 

All information contained in this document is current as at 30 September 2025 
unless stated otherwise. The Responsible Entity may update this document 
from time to time, and it is recommended you refer to the Fund Website for the 
latest version of this document.  

A paper copy of this document is available free of charge to any person in 
Australia by calling us on +61 2 8203 8400. 
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Disclosure benchmarks  

This section overviews the disclosure benchmarks developed by ASIC for 
unlisted property schemes. This section also indicates where in this document 
you can find more information as to whether the Fund meets the relevant 
benchmark. 

Benchmark 1: Gearing policy 

This benchmark is met if the responsible entity maintains and complies with a written 
policy that governs the level of gearing at an individual credit facility level. 

The Responsible Entity meets this benchmark. Refer to Section 5 for more information. 

Benchmark 2: Interest cover policy 

This benchmark is met if the responsible entity maintains and complies with a written 
policy that governs the level of interest cover at an individual credit facility level. 

The Responsible Entity meets this benchmark. Refer to Section 5 for more information. 

Benchmark 3: Interest capitalisation 

This benchmark is met if the responsible entity maintains and complies with a written 
policy that governs the level of interest cover at an individual credit facility level. 

The Responsible Entity meets this benchmark. Refer to Section 5 for more information. 

Benchmark 4: Valuation policy 

This benchmark is met if the responsible entity maintains and complies with a written 
valuation policy that requires the following: 

• A valuer to be qualified and independent. That is, the responsible entity’s 
valuation policy must require a valuer be independent, and be registered or 
licensed in the relevant state, territory or overseas jurisdiction in which the 
property is located (where a registration or licensing regime exists), or otherwise 
be a member of an appropriate professional body in that jurisdiction. 

• Procedures be followed for dealing with any conflicts of interest. 
• The rotation and diversity of valuers. 
• Valuations be obtained in accordance with a set timetable. 
• For each property, an independent valuation be obtained 

o before the property is purchased 
o for a development property, on an ‘as is’ and ‘as if complete’ basis, and 
o for all other property, on an ‘as is’ basis, and 
o within two months after the directors form a view that there is a likelihood 

that there has been a material change in the value of the property. 

The Responsible Entity meets this benchmark. Refer to Section 6 for more information. 
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Benchmark 5: Related party transactions 

This benchmark is met if the responsible entity maintains and complies with a written 
policy on related party transactions, including the assessment and approval processes for 
such transactions and arrangements to manage conflicts of interest. 

The Responsible Entity meets this benchmark. Refer to Section 8 for more information. 

Benchmark 6: Distribution practices 

This benchmark is met if the scheme will only pay distributions from its cash from 
operations (excluding borrowings) available for distribution. 

The Responsible Entity meets this benchmark. Refer to Section 9 for more information. 

Disclosure principles 

This section overviews the disclosure principles developed by ASIC for unlisted property 
schemes. This section also indicates where in this document you can find the information 
disclosed by the Responsible Entity in compliance with those principles. 

Disclosure Principle 1: Gearing ratio 

This principle provides a responsible entity should disclose a gearing ratio for the scheme 
calculated using the following formula: 
 

Gearing ratio = 
Total interest-bearing liabilities 

Total assets 

Refer to Section 5 for the information disclosed by the Responsible Entity in compliance 
with this disclosure principle. 

Disclosure Principle 2: Interest cover ratio 

The interest cover ratio gives an indication of an unlisted property scheme’s ability to 
meet the interest payments from earnings. This principle provides a responsible entity 
should disclose the scheme’s interest cover ratio calculated using the following formula 
and based on the latest financial statements: 

Interest cover ratio = 
(EBITDA – unrealised gains + unrealised losses) 

Interest expense 

Refer to Section 5 for the information disclosed by the Responsible Entity in compliance 
with this disclosure principle. 
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Disclosure Principle 3: Scheme borrowing 

This principle provides a responsible entity should disclose the following: 

• If a scheme has borrowed funds (whether on or off-balance sheet), clearly and 
prominently disclose— 

o for each borrowing that will mature in five years or less—the aggregate 
amount owing and the maturity profile in increments of not more than 12 
months 

o for borrowings that will mature in more than five years—the aggregate amount 
owing 

o the amount (expressed as a percentage) by which either the operating cash 
flow or the value of the asset(s) used as security for the facility must fall 
before the scheme will breach any covenants in any credit facility 

• for each credit facility— 

o the aggregate undrawn amount 

o the assets to which the facility relates 

o the loan-to-valuation and interest cover covenants under the terms of the 
facility 

o the interest rate of the facility, and  

o whether the facility is hedged  

• details of any terms within the facility that may be invoked as a result of scheme 
members exercising their rights under the constitution of the scheme, and  

• the fact that amounts owing to lenders and other creditors of the scheme rank before 
an investor’s interests in the scheme.  

 

If borrowings and credit facilities will mature within 12 months, make appropriate disclosure 
about the prospects of refinancing or possible alternative actions (e.g., sales of assets or 
further fundraising). If a responsible entity has no reasonable grounds for commenting on the 
prospect of refinancing or possible alternative actions, it should state this and explain why to 
investors.  

Explain any risks associated with their borrowing maturity profile, including whether 
borrowings have been hedged and, if so, to what extent.  

Any information about scheme borrowing and breaches of loan covenants that is reasonably 
required by investors. A responsible entity should update investors about the status of scheme 
borrowings and any breaches of covenants through ongoing disclosure.  

Refer to Section 5 for the information disclosed by the Responsible Entity in compliance with 
this disclosure principle. 
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Disclosure Principle 4: Portfolio diversification 

This principle provides a responsible entity should disclose the following: 

• The current composition of the scheme’s direct property investment portfolio, 
including— 

o properties by geographic location by number and value 

o non-development properties by sector (e.g., industrial, commercial, retail, 
residential) and development projects by number and value 

o for each significant property, the most recent valuation, the date of the 
valuation, whether the valuation was performed by an independent valuer 
and, where applicable, the capitalisation rate adopted in the valuation 

o the portfolio lease expiry profile in yearly periods calculated on the basis 
of lettable area or income and, where applicable, the weighted average 
lease expiry 

o the occupancy rate(s) of the property portfolio 

o for the top five tenants that each individually constitute 5% or more by 
income across the investment portfolio, the name of the tenant and 
percentage of lettable area or income, and  

o the current value of the development and/or construction assets of the 
scheme as a percentage of the current value of the total assets of the 
scheme.  

• The investment strategy on investing in other unlisted property schemes, whether 
the scheme’s current assets conform to the investment strategy and an 
explanation of any significant variance from this strategy.  

• A clear description of any significant non-direct property assets of the scheme, 
including the value of such assets. 

 

This principle also provides if the scheme is involved in property development, then a 
responsible entity should disclose the following for each significant development asset— 

(a) the development timetable with key milestones 

(b) a description of the status of the development against the key milestones identified 

(c) a description of the nature of the funding arrangements for the development 
(including the sources of funding and repayment strategies if borrowing is used to 
fund the development) 

(d) the total amounts of pre-sale and lease pre-commitments, where applicable 

(e) whether the loan-to-valuation ratio for the asset under development exceeds 70% 
of the ‘as is’ valuation of the asset, and  

(f) the risks associated with the property development activities being undertaken.  
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If a scheme has over 20% of its property assets in development based on an ‘as if 
complete’ basis, then a responsible entity should ensure that the scheme is clearly 
identified as a development and/or construction scheme.  

Refer to Section 7 for the information disclosed by the Responsible Entity in compliance 
with this disclosure principle. 

Disclosure Principle 5: Related party transactions 

This principle provides a responsible entity that enters into transactions with related 
parties should describe related party arrangements relevant to the investment decision by 
disclosing— 

• the value of the financial benefit 
• the nature of the relationship (i.e., the identity of the related party and the nature 

of the arrangements between the parties, in addition to how the parties are 
related for the purposes of the Corporations Act or ASX Listing Rules—for group 
structures, the nature of these relationships should be disclosed for all group 
entities) 

• whether the arrangement is on ‘arm’s length’ terms, is reasonable remuneration, 
some other exception applies, or we have granted relief 

• whether scheme member approval for the transaction has been sought and, if so, 
when (e.g., if member approval was obtained before the issue of interests in the 
scheme) 

• the risks associated with the related party arrangement, and  
• whether a responsible entity is in compliance with its policies and procedures for 

entering into related party transactions for the particular related party 
arrangement, and how this is monitored.  

Refer to Section 8 for the information disclosed by the Responsible Entity in compliance 
with this disclosure principle. 

Disclosure Principle 6: Distribution practices 

This principle provides if a scheme is making or forecasts making distributions to 
investors, a responsible entity should disclose— 

• the source of the current distribution (e.g., from cash from operations available for 
distribution, capital, unrealised revaluation gains) 

• the source of any forecast distribution 
• whether the current or forecast distributions are sustainable over the next 12 

months 
• if the current or forecast distribution is not solely sourced from cash from 

operations (excluding borrowings) available for distribution, the sources of 
funding and the reasons for making the distribution from these other sources 

• if the current or forecast distribution is sourced other than from cash from 
operations (excluding borrowings) available for distribution, whether this is 
sustainable over the next 12 months, and  

• the impact of, and any risks associated with, the payment of distributions from the 
scheme from sources other than cash from operations (excluding borrowings) 
available for distribution.  
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Refer to Section 9 for the information disclosed by the Responsible Entity in compliance 
with this disclosure principle. 

Disclosure Principle 7: Withdrawal arrangements 

This principle provides if investors are given the right to withdraw from a scheme, a 
responsible entity should clearly disclose— 

• whether the constitution of the scheme allows investors to withdraw from the 
scheme, with a description of the circumstances in which investors can withdraw 

• the maximum withdrawal period allowed under the constitution for the scheme 
(this disclosure should be at least as 

• prominent as any shorter withdrawal period promoted to investors) 
• any significant risk factors or limitations that may affect the ability of investors to 

withdraw from the scheme, or the unit price at which any withdrawal will be made 
(including risk factors that may affect the ability of the responsible entity to meet a 
promoted withdrawal period) 

• a clear explanation of how investors can exercise their withdrawal rights, 
including any conditions on exercise (e.g., specified withdrawal periods and 
scheme liquidity requirements), and  

• if withdrawals from the scheme are to be funded from an external liquidity facility, 
the material terms of this facility, including any rights the provider has to suspend 
or cancel the facility.  

Refer to Section 10 for the information disclosed by the Responsible Entity in compliance 
with this disclosure principle. 

Disclosure Principle 8: Net tangible assets 

This principle provides a responsible entity of a closed-end scheme should clearly 
disclose the value of the net tangible assets (NTA) of the scheme on a per unit basis in 
pre-tax dollars using the following formula: 

NTA =  Net assets – intangible assets +/- any other adjustments  
  Number of units in the scheme on issue 

A responsible entity should disclose the methodology for calculating the NTA and details 
of the adjustments used in the calculation, including the reasons for the adjustments.  

A responsible entity should also explain to investors what the NTA calculation means in 
practical terms and how investors can use the NTA calculation to determine the scheme’s 
level of risk.  

This disclosure principle does not apply as the Fund is not a closed-end scheme and the 
unit price will be calculated daily. Refer to Section 11 for more information. 
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Borrowing and gearing 

Gearing and interest cover policy 

The Responsible Entity maintains and complies with a written policy that governs the 
Fund’s level of gearing and interest cover at a Fund and individual debt facility level. 

Debt facilities will be provided by major Australian or international financial institutions 
with security granted against the Property Investments by a first-ranking mortgage and 
security interests over Fund assets in priority, but with no recourse to Investors. This 
means that in the event of borrower default under a loan agreement, the lender or other 
creditor has the right to take possession and sell a property. Amounts owing to lenders 
and other creditors rank before an Investor’s interests in the Fund but lenders and other 
creditors cannot pursue Investors beyond the assets of the Fund and the Fund as the 
borrowing entity. 

The Responsible Entity will aim to enter into debt facilities where the maximum allowable 
loan-to-value ratio and minimum allowable interest cover ratio provide sufficient 
headroom to minimise the likelihood of these covenants being breached. 

Interest expenses of the Fund will not be capitalised in the ordinary course of business. 

Gearing Ratio 

The Gearing Ratio indicates the extent to which the Fund’s assets are funded by 
borrowings. The Gearing Ratio gives an indication of the potential risks faced by the Fund 
as a result of its borrowings due to, for example, an increase in interest rates or a 
decrease in the value of the Property Investments. 

A higher Gearing Ratio means a higher reliance on external liabilities to fund assets and 
exposes the Fund to increased funding costs if interest rates rise. A highly geared 
investment has a lower asset buffer to rely on in times of financial stress. Regulatory 
Guide 46 requires the Gearing Ratio to be calculated as: 

Gearing Ratio =  Total interest-bearing liabilities 
   Total assets 

As at 30 September 2025, the Fund’s Gearing Ratio was calculated as follows:  

Total Interest-Bearing Liabilities: $2.7 million 

Total Assets: $116.8 million 

Gearing Ratio: 2.3% 

The Fund may also be exposed indirectly to gearing because a Property Trust in which it 
invests may use borrowings to acquire properties. The Responsible Entity calculates the 
gearing of the Fund taking into account the Fund’s share of assets and liabilities of all 
underlying Property Trusts. This is known as the Look Through Gearing Ratio. The 
Responsible Entity aims to maintain the Look Through Gearing Ratio for the Fund at no 
more than 55% and will not acquire any Property Investments which, at the time of 
acquisition, would result in a Look Through Gearing Ratio for the Fund above 55%.  
However, if the value of the Fund’s assets falls, then in those circumstances it is possible 
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the Look Through Gearing Ratio may exceed 55%.  In these circumstances the 
Responsible Entity may take steps to reduce gearing by either raising new capital or 
selling assets. 

The Responsible Entity does not take into account the gearing of any investment the 
Fund may have in A-REITs in calculating the Look Through Gearing Ratio. 

The Responsible Entity has a Look Through Gearing Ratio target for the Fund of between 
35% and 45%.  Gearing may temporarily exceed the target to complete the acquisition of 
Property Investments or other investments with subsequent capital raised from new 
Investors being used to reduce the Fund’s gearing in line with the gearing target. Gearing 
may also be lower from time to time if the Responsible Entity determines it is prudent to 
do so.  However, the maximum Look Through Gearing Ratio for the Fund is 55%. 

As at 30 September 2025, the Look-Through Gearing ratio of the Fund was 30.6%. 

Interest cover ratio 

Interest cover measures the ability of the Fund to meet its interest payments on debt 
finance from its earnings. The level of interest cover gives an indication of the Fund’s 
financial health, in paying both interest to debt finance providers and distributions to 
Investors. It is a key measure of the risks associated with the Fund’s debt finance and the 
sustainability of debt refinancing.  

The lower the interest cover ratio, the higher the risk that the Fund will not be able to 
meet its interest payments. A fund with a low interest cover ratio only needs a small 
reduction in earnings, or a small increase in interest rates or other expenses, to be unable 
to meet its interest payments. Regulatory Guide 46 requires the interest cover ratio to be 
calculated as: 

Interest cover ratio =  (EBITDA – unrealised gains + unrealised losses) 
 interest expense 

As 30 September 2025, the interest cover ratio is calculated as follows:  

EBITDA $1.40 million – unrealised gains $0.10 + unrealised losses $0.0 million = 
$1.30 million 

Interest expense: $0.08 million 

Interest cover ratio: 16 times 

As at 30 September 2025, the Fund held direct interest-bearing liabilities and the total 
cost of interest bearing liabilities over the period to 30 September 2025 was 5.3% 
(annualised), calculated by the total interest expense over the period divided by the 
interest bearing liabilities as at 30 September 2025. This includes the cost of the bank 
margin, any fixed interest rate and any floating facility rate as applicable to any direct 
interest-bearing liabilities of the Fund. 

Covenant sensitivities 

As at 30 September 2025, the Fund held direct interest-bearing liabilities and therefore 
will be subject to loan covenants. 
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The Fund is required to comply with certain loan covenants over the course of the 
financial year. It is expected the Fund will be compliant with all covenants including the 
Interest Cover Ratio (ICR) which is not to be less than 1.75 times and the Loan to 
Valuation Ratio (LVR) which is not to exceed 50%. The value of the Property Investments 
(based on the latest independent valuations) would have to have fallen by 73% for the 
Fund to breach its LVR covenant and the income of the Fund would have to have fallen 
by 32% for the Fund to breach its ICR covenant over the 30 September 2025 period.  

Interest capitalisation 

The interest expense of the Fund is not capitalised. The Responsible Entity funds interest 
payments from income received by the Fund. 

Fund borrowing 

Borrowings that will mature in five years or less: 

The Fund holds an aggregate amount of direct debt amounting to $22.7m with $18.7m 
maturing in October 2028 and $4.0m maturing in June 2027 

Borrowings that will mature in more than five years: 

nil 

Credit facilities: 
 

Facility Total 
Facility 

Undrawn Securitised Asset(s) LVR 
Covenant 

ICR 
Covenant 

Applied 
Interest 
Rate 

% 
Hedged 

Expiry 

ANZ Facility 1,2 
&3 (Cross-
collateralised) 

$18.7m $16.1m 
140 Magnesium Drive, 
50-60 Millers Road & 
3-5 Morley Drive 

50% 1.75 x  3.97% 94% Oct-2028 

St George Facility $4.0m* Nil 26-28 Honeysuckle 
Drive 50% 1.80 x 3.68% 100% Jun-2027 

*Represents The Fund’s 18.5% interest. 81.5% is owned by a separately managed Corval Trust 

Risks associated with Fund’s borrowing maturity profile: 

With the vast majority of existing debt hedged, Corval is comfortable with the relative 
certainty of ongoing expenses.  

Other information about Fund borrowing: 
There are no loan covenant breaches to report. There is no other information about Fund 
borrowing that is reasonably required by Investors to report. 
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Valuations 

The Responsible Entity has implemented a written valuation policy for the valuation of property 
assets held by the Fund that meets Benchmark 4. 

The Responsible Entity’s valuation policy requires that— 

• before a property is acquired, it is independently valued  
• the Fund’s properties are valued every twelve months (or within two months after the 

Directors form a view that there is a likelihood there has been a material change in the 
value of the property) or more frequently if the requirements of the Fund’s debt 
providers require it 

• independent valuers be acceptable to the Fund’s debt providers (if any), be registered 
or licensed and provide valuations which comply with all relevant industry standards 
and codes, and 

• independent valuers must be rotated such that the same independent valuer cannot 
value an asset for more than three times consecutively. 

To obtain a copy of the Responsible Entity’s valuation policy, please contact the Responsible 
Entity. 

The Fund has obtained independent valuations for the Property Investments that form the 
Portfolio.  

Portfolio diversification 

Generally, the more diversified a portfolio is, the lower the risk that an adverse event affecting 
one property or one lease will put the overall portfolio at risk. 

Fund’s investment strategy 

The Fund's objective is to provide Investors with consistent quarterly income and the potential 
for long-term capital growth by investing in a portfolio of Australian property assets, diversified 
across geography, asset class and tenant.   

The Fund aims to achieve its objective by investing in good quality, income producing properties 
including assets in the office, industrial/logistics, healthcare, agriculture, tourism and retail 
sectors. The Fund will invest both directly and indirectly, by investing in unlisted Property Trusts 
that are established and managed by Corval, where those Property Trusts invest in direct 
properties that are suitable for the Fund. The Fund may invest in Property Trusts that own 
properties subject to development however, it is expected any such investments would 
constitute less than 10% of the gross assets of the Fund.  The Fund’s investment in properties 
subject to development constituted less than 1% of the gross assets of the Fund as at 
30 September 2025. 

The Fund may also invest up to 10% of the gross assets of the Fund in more liquid assets, 
including A-REITs, cash and cash equivalent products. The Fund’s exposure to these assets is 
intended to provide an income source on any surplus capital not immediately required for 
investment in Direct Property or Property Trusts. 
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The following asset allocation ranges and typical allocations are provided as a guide only. At 
any time, the amount invested in any particular asset class may be less than or exceed the 
ranges and allocations set out below. For example, the amount held in A-REITs, cash or cash-
like products may exceed the allocation range prior to the acquisition of a Property Investment, 
or following the disposal of a Property Investment. At these times, the amount held in direct and 
non-listed property assets may be less than the below range. 

Asset class Allocation range 

Property Investments 90-100% 

A-REITs 0-10% 

Cash or cash-like products 0-10% 

The Portfolio consists of indirect interests in Property Trusts that are managed by Corval and 
directly held property, providing the Fund with exposure to a diversified portfolio of properties 
across Australia.  See Section 7.2 for details of the Portfolio. 

Current investment portfolio 

Over time, as the Fund acquires or sells assets consistent with its investment strategy, the 
specific assets comprising the Fund’s investment portfolio will change. Details of the Fund’s 
current portfolio will be updated regularly on the Fund Website. 

The Fund’s current assets conform to the investment strategy set out Section 7.1.  

Direct property investment portfolio - non-development 

As at September 2025, the investment portfolio of the Fund included interests in the following directly 
held property: 
 

Property Address Valuation of 
Fund’s 
Investment 

Date of 
Valuation  

Independent/ 
Directors 
Valuation 

Capitalisation 
Rate 

Fund’s 
Interest 

Sector 

140 Magnesium Drive, 
Crestmead, QLD  $12.4m            30-Jun-25 Independent 6.75% 100% Industrial  

50-60 Millers Road, Wingfield, 
SA $15.5m 30-Jun-25 Independent 6.25% 100% Industrial 

3-5 Morley Drive, Wodonga, 
VIC $11.5m 30-Jun-25 Independent 7.00% 100% Industrial 

26-28 Honeysuckle Drive, 
Newcastle, NSW $48.5m 30-Sep-25 Independent 8.85% 18.5%* Office 
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Direct property investment portfolio - development projects 

As at 30 September 2025, the Fund’s direct property investment portfolio included no development 
projects.  

Non-direct property assets 

As at 30 September 2025, the investment portfolio of the Fund included interests in the following 
Property Trusts: 

Property Trust Valuation of 
Fund’s 
Investment1 

Date of 
Valuation 

Independent/ 
Directors 
Valuation 

Capitalisation 
Rate 

Fund’s 
Interest 

Sector 

Corval 26 Flinders Street Trust                                          
$48.5 m  30-Jun-25 Independent 7.75% 6.1% Office  

Corval Workzone Trust                                                     
$85.0 m  30-Jun-25 Independent 7.50% 6.8% Office  

Corval Inghams Murray Bridge Trust                                                     
$64.5 m  30-Jun-25 Independent 6.50% 12.2% Agri 

Corval Pact Trust                                                     
$72.9 m  30-Jun-25 Independent 6.07% 9.7% Industrial  

RF Corval 33 Longland Street Trust                                                     
$25.6 m  30-Jun-25 Independent 7.25% 6.3% Office  

RF Corval Eureka Trust                                                     
$60.0 m  30-Jun-25 Independent 6.25% 2.8% Tourism  

RF Corval Industrial Infill Trust                                   
$270.7 m  30-Jun-25 Independent 6.04% 6.1% Industrial  

RF Corval Critical Assets Fund $126.2m 30-Jun-25 Independent 7.00% 7.3% Agri 

Corval BTP Trust $119.6m 29-Aug-25 Independent 8.00% 10.8% Office 

1. reflects the valuation of the underlying properties owned by the Property Trusts in which the Fund holds an interest  
 

The only other significant non-direct property asset of the Fund is cash or cash-like products. As at 30 
September 2025, the Fund held cash of approximately $15.0m 

Lease expiry profile, occupancy and top five tenants  

-the portfolio lease expiry profile is as follows, resulting in an 11.8 year weighted average lease expiry 
income  

Year 2025 2026 2027 2028 2029 2030+ 

Expiry 5% 11% 7% 6% 5% 66% 

-the weighted average occupancy rate of the property portfolio is 99% (by area)  

-the top five tenants that each individually constitute 5% or more by income across the investment 
portfolio are as follows: 
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Tenant % by income  

Cordina Chicken Farms 14.9% 

TopCoat Asphalt Contractors 11.1% 

New Edge Microbials 9.6% 

Minister for Works (WA Gov) 6.2% 

Inghams Enterprises 5.9% 

  

Related party transactions 

Related party transactions carry various risks including risks relating to conflicts of interest, and 
risks relating to the quality of the due diligence and the assessments that will be carried out prior 
to the transaction and throughout the term of any agreement that is entered in to. 

The Responsible Entity maintains and complies with a written policy on related party 
transactions, including the assessment and approval process for such transactions and 
arrangements to manage conflicts of interest. All transactions in which the Responsible Entity 
may have, or may be perceived to have a conflict of interest, will be conducted in accordance 
with the Responsible Entity’s related party transactions policy. Under this policy, the 
Responsible Entity may be required to disclose conflicts of interest to Investors and to ensure 
that its disclosure is timely, prominent, specific and meaningful, and contains enough detail to 
understand and assess the potential impact on the service provided by the Responsible Entity. 

The primary examples of the conflicts of interest that applies to the Fund is the appointment of 
related parties to perform fund management and property management services, investments in 
properties owned or acquired by associates of the Corval Group, and investments in unlisted 
property funds managed or operated by Corval Group. Associates of the Corval Group may also 
have an interest in the Fund.  

The Responsible Entity may also seek other professional services for the Fund from qualified 
service providers, including from related parties of the Responsible Entity. The fees for these 
services will be charged at normal commercial rates to the Fund. 
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Interests in properties owned or acquired by associates of the Corval Group: 

The investment in 26-28 Honeysuckle Drive, Newcastle is co-owned alongside a 
separately managed Corval trust.  

Interests in unlisted property funds managed or operated by the Corval Group: 

Please see Section 7,2(c) for the Fund’s investment in Property Trusts managed and 
operated by the Corval Group. 

Related party fees: 

No related party fees were paid over the period to September 2025. 

Related party interests: 

As at 30 September 2025, no associates of the Corval Group hold Acquisition Units in the 
Fund; and there were no related party loans to the Fund.   

Directors’ interests in the Fund: 

As at 30 September 2025, the following directors of the Responsible Entity held units in 
the Fund: 

Rob Rayner holds 94,858 units in the Fund. 

Distribution practices 

Some property schemes make distributions partly or wholly from unrealised revaluation gains, 
capital, borrowings, or support facilities arranged by the responsible entity, rather than solely 
from cash from operations available for distribution. This may not be commercially sustainable 
over the longer term, particularly when property values are not increasing. 

While it is the Responsible Entity’s intention to only pay distributions from the Fund’s cash from 
operations (excluding borrowings) available for distribution, some distributions to Investors may 
comprise a component of capital from unrealised gains. Accordingly, the Fund may not always 
meet Benchmark 6. It is intended for distributions to be paid on a quarterly basis.  

The Responsible Entity expects these amounts would not be material and will ensure any such 
amounts which would slightly reduce the amount of capital available in the Fund are 
sustainable. Therefore, the Responsible Entity does not consider there are any material risks to 
Investors associated with the possible inclusion of small amounts of capital in distributions. 

Withdrawal arrangements 

Investors have no right to demand a withdrawal of their investment in the Fund. However, the 
Responsible Entity intends to offer Investors the opportunity to withdraw their investment each 
month on a limited basis via a Limited Withdrawal Facility. The amount available for withdrawal 
will be determined on the last Business Day of the relevant Month and will be subject to 
available liquidity. The closing date to submit a withdrawal request is generally 4:00pm Sydney 
time on the last Business Day of each Month. As at 30 September 2025, the Limited Withdrawal 
Facility has been offered and has operated as intended since commencement of the Fund.  
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In addition to the Limited Withdrawal Facility, Investors may be able to withdraw from the Fund 
pursuant to a Periodic Liquidity Event. The Responsible Entity intends, subject to its obligations 
at law, to offer Periodic Liquidity Events on or around each five-year anniversary of the 
commencement of the Fund. It is intended the first Periodic Liquidity Event will therefore be 
offered around January 2027. 

Notwithstanding any of the above, withdrawals from the Fund may be scaled back, delayed or 
suspended in certain circumstances, including where the Fund has insufficient liquidity, if it is 
impracticable or impossible to calculate the withdrawal price, or if the Responsible Entity 
believes it is in the best interests of Investors to do so. 

In addition, the Responsible Entity must at all times ensure that Investors in the Fund are not 
unfairly treated by any withdrawal facility offered. The Responsible Entity may therefore vary the 
terms and conditions of the Limited Withdrawal Facility to ensure the fair and equal treatment of 
all Investors. Any variation will be communicated to Investors via the Fund’s website. 

Unit Pricing 

Disclosure Principle 8 was developed by ASIC to help investors understand the value of the 
assets upon which the value of their unit is determined. Disclosure Principle 8 requires the 
responsible entity of a closed-end scheme to clearly disclose the value of the net tangible 
assets (NTA) of the scheme on a per unit basis in pre-tax dollars, with the NTA to be 
calculated using the following formula: 

NTA =  Net assets – intangible assets +/- any other adjustments  
  Number of units in the scheme on issue 

Disclosure Principle 8 does not apply to the Fund as the fund is an open-end scheme, and the 
Unit Price is calculated daily. 

This section contains information as to how the Unit Price is calculated by the Responsible 
Entity. The Unit Price is calculated daily. The current Unit Price can be found on the Fund 
Website. The Unit Price will be calculated in accordance with the unit pricing policy the 
Responsible Entity has in place in relation to the Fund. Investors may obtain a copy of this 
policy by contacting the Responsible Entity. 

The Unit Price is the prevailing net asset value of the Fund, plus the amortised value of 
acquisition costs, divided by the number of Units on issue in the Fund. The Unit Price is also 
adjusted on account of the amortisation of acquisition costs in Property Trusts in which the 
Fund invests.  

Acquisition costs are defined as including capital raising expenses, acquisition fees, legal fees, 
brokerage, stamp duty, taxes and other costs that have been incurred in connection with the 
acquisition of assets held within the portfolio. These costs are usually written off over a five-
year period. In addition, provision is made for the anticipated costs of selling assets held within 
the portfolio and usually these provisions will be gradually recognised over five years from the 
time the asset is first acquired. When an asset is sold, any outstanding acquisition costs are 
written off immediately against the sale price and the provision for selling costs is adjusted to 
reflect the actual selling costs. Where an asset has a shorter holding period, the amortisation 
of acquisition costs and the recognition of selling costs is in line with the shorter period. 

The net asset value of the Fund as at the end of each reporting period will be contained in the 
financial reports for the Fund, which will be accessible to investors via the Investor Portal. 
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Refer to section 10.8 of the PDS for more information on the disclosure and reporting of the 
Fund.  
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