
Transactions in Review April 2020 

Sales and Leases  

Commercial 4 

Retail 6 

Industrial 8 

Residential Development 10 

Residential 10 

Specialised Property 11 

Capital Raising 11 

IN THIS ISSUE 



Transactions in Review | April 2020  2 

 

 

ABOUT THIS REPORT  
 

Preston Rowe Paterson prepare research reports covering the 

main markets within which we operate in each of our capital 

cities and major regional locations.  

 

This report summarises major reported transactions within 

these markets whilst adding transactional analysis to provide 

greater market insight.   

  

The markets covered in this research report include the 

commercial office market, industrial market, retail market, 

specialised property market, hotel and leisure market, 

residential market and significant property fund activities. 

  

We regularly undertake valuations of commercial, retail, 

industrial, hotel and leisure, residential and special purpose 

properties for many varied reasons, as set out later herein. 

 

We also provide property management services, asset and 

facilities management services for commercial, retail, industrial 

property as well as plant and machinery valuation. 

Sales Transaction 

Rental Transaction 
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Townsville Commercial  
 

An A-Grade office building in 
the Townsville CBD has been 
purchased by Melbourne-
based fund manager 

Castlerock for $92.885 million 
on a yield of 6.9%. 

Melbourne Industrial  

Boutique Melbourne 
platform Time & Place has 
acquired a 13.7-hectare 
industrial site from 
logistics operator Qube 
Holdings for $65 million,  

Perth Retail 
 

West Australian investor 
and developer Lester Group 
has acquired a large format 
retail centre on the 

outskirts of Perth in a $58 
million off-market 
transaction.  

HIGHLIGHTS 
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Commercial  

388-390 Sussex Street, 

Sydney NSW 2000 

The Transport Worker Union has sold its 

head office in Sydneyõs Chinatown to 

locally based Taurus Pty Ltd for $29 

million. The recently settle purchase, 

which ended 45 years of ownership by 

the union, was struck on a yield around 

3% and a rate of $26,009 psm lettable 

area. The five-level office building 

comprises 1,115 sqm of lettable area and 

will continue to be leased by the TWU, 

management college Magill and other 

tenants.  

(AFR 08.04.20) 

$29 million 

3% Yield 

$26,009 per sqm lettable area 

675 Parramatta Road, 

Leichhardt NSW 2040 

A 5,970 sqm office and warehouse 

property, situated over two separate 

allotments has sold in a sale and 

leaseback transaction between Best and 

Less and a local investor group with Asian 

connections. The $29 million deal was 

struck on a yield of 4.6% and a rate of 

$4,858 psm lettable area. A total of 16 

offers were made on the property, which 

was taken to market via an expression of 

interest campaign. The property stands 

on a 6,265 sqm site fronting Parramatta 

Road and comprises a 5-star NABERS 

rating along with 150 onsite car spaces. 

(AFR 08.04.20)  

$29 million 

4.6% Yield 

$4,858 per sqm lettable area 

191 Thomas Street, 

Haymarket NSW 2000 

An eight-storey office building 

comprising ground floor retail space has 

sold for $80 million to an offshore 

syndicate on a yield of 3.4%. The 4,797 

sqm building was taken to market via an 

expressions of interest campaign and 

attracted a mixture of local and offshore 

investors. The deal was struck on a rate 

of $16,677 psm lettable area.  

(AFR 08.04.20) 

$80 million 

3.4% Yield 

$16,667 per sqm lettable area 

1 Thynne Street, 

Bruce ACT 2617 

Fund manager KM Property Funds has 

acquired a three-level office building 

from local developer B and T 

Constructions for $39.5 million. The 

deal was completed on a yield of 6.25% 

and is fully leased to federal government 

agency, Australian Institute of Health 

and Wellbeing on a long-term lease. KM 

Property Funds will seek to raise $24.5 

million from retail and wholesale 

investors including self-managed super 

funds, and retirees to fund the purchase. 

(AFR 08.04.20) 

$39.5 million 

 6.25%  Yield 

965 Botany Road, 

Rosebery NSW 2018 

The Mascot Police Station in Sydneyõs 

south has been acquired by EG from 

Helenco Pty Limited in a $19.25 million 

deal. The property, which sold via private 

treaty comprises 2,888 sqm of office 

accommodation over two levels. At the 

time of sale, the property was leased to 

the state government with five years 

remaining on the lease and the option of 

a further five-year term. The property is 

currently occupied by NSW Police and 

comprises a police station fitout. The 

deal for the property was struck on a 

5.42% yield and on a rate of $6,666 

psm of lettable area.  

(Urban Developer 15.04.20) 

$19.25 million 

5.42% Yield 

$6,666 per sqm lettable area 

85-89 George Street, 

Parramatta NSW 2150 

Property fund manager GPT has 

extended its foothold in the Parramatta 

office market with the acquisition of 

three neighbouring sites in a deal worth 

around $75 million. The three sites 

include a single storey stone homestead, 

a warehouse and showroom and a seven 

level strata office building. Development 

approval has already been granted for a 

28-storey hotel building, although GPT is 

expected to land bank the sites in 

preparation of a major office tower 

project.  

(AFR 21.04.20) 

$75 million (approx.) 
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362 Wellington Road, 

Mulgrave VIC 3170 

A freestanding two-level office building 

has been acquired by a growing local 

business for $9.1 million. The 3,775 sqm 

property sold on a vacant possession 

basis at a rate of $2,411 psm of lettable 

area. The property stands on an 8,719 

sqm landholding with more than 64 

metres of street frontage. 

(AFR 02.04.20) 

$9.1 million 

$2,411 per sqm lettable area 

372 Wellington Road, 

Mulgrave VIC 3170 

A private investor has struck a deal to 

buy an office building in Melbourneõs 

south-east for $6.6 million. The offer for 

the 1,675 sqm property was stuck within 

48 hours of the conclusion of its 

expressions of interest campaign. The 

property is leased by Ambulance Victoria 

and IMCD Australia Ltd on a combined 

net rental of $479,600 per annum. The 

deal was completed on a yield of 7.27% 

and a rate of $3,583 psm of lettable 

area. 

(AFR 09.04.20) 

$6.6 million 

7.27% Yield 

$3,583 per sqm lettable area 

176 Wellington Parade, 

East Melbourne VIC 3002 

$480 net psm lettable area 

5 Years 

$284,160 p.a. 

UK-based environmental consulting firm 

SLR Consulting is relocating its 

Melbourne office to an 11th-floor office 

space on the city fringe. The firm will 

lease the 592 sqm space over a five-year 

period on a net rate of $480 psm of 

lettable area, equating to $284,160 per 

annum. The space is located opposite 

Jolimont Train Station and benefits from 

views over the MCG Parklands.  

AFR 07.04.20) 

355 Spencer Street, 

West Melbourne VIC 3003 

Sydney fund manager Avari Capital, 

which has more than $1 billion worth of 

funds under management has acquired a 

six-level heritage building on the 

Melbourne CBD fringe. The 7,362 sqm 

property sold for $38.5 million on a 

vacant possession basis, equating to a 

rate of $5,230 psm of lettable area. 

Avari are planning to refurbish the 

building and exit when fully leased.  

(AFR 29.04.20) 

$38.5 million 

$5,230 per sqm lettable area 

665 Fairfield Road, 

Yeerongpilly QLD 4105 

The City of Brisbane Investment 

Corporation has sold a three-storey 

commercial building for $35.25 million. 

The property comprises 4,198 sqm of 

office space fully leased to the Brisbane 

City Council with a WALE of 

approximately seven years with two five-

year options. Ascot Capital purchased 

the asset on a passing yield of 6.5% and 

a rate of $8,397 psm of lettable area.  

(APN.News 01.05.20) 

$35.25 million 

6.5% Yield 

$8,397 per sqm lettable area 

445 Flinders Street, 

Townsville QLD 4810 

An 11-level, A-Grade office building in 

the Townsville CBD has been purchased 

by Melbourne-based fund manager 

Castlerock from Flight Centre co-founder 

Jim Goldberg. The property traded for 

$92.885 million on a yield of 6.9% and 

rate of $8,157 psm of lettable area. 

The property comprises 11,383 sqm of 

office space, which is leased to the 

Queensland Government.  

(AFR 23.04.20) 

$92.885 million 

6.9% Yield 

$8,157 per sqm lettable area 
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Retail 

1 Figtree Boulevard, 

Wadalba NSW 2259 

A local investor has acquired a 

Woolworths anchored shopping centre 

on NSWõs Central Coast in a sale and 

leaseback deal with the grocery giant. 

The $26.15 million deal for the property 

was completed on a 5.69% yield and on 

a rate of $6,697 psm of lettable area. 

The 3,905 sqm property stand on a 1.55-

hectare site with 203 on-site car spaces. 

Woolworths recently signed a new 10-

year lease and secure 96% of the 

propertyõs income. 

(Commercial Real Estate 14.04.20) 

$26.15 million 

5.69% Yield 

$6,697 per sqm lettable area 

211 Chapel Rpad, 

Keysborough VIC 3173 

A private investor has acquired the 

Keysborough Shopping Centre for 

$33.13 million in a sale and leaseback 

deal with Woolworths. The 5,437 sqm 

centre with 227 at grade car spaces 

stands on a 1.94-hectare site. The 

neighbourhood shopping centre is 77% 

leased to Woolworths on a new 10-year 

lease and a medical centre. The deal was 

struck on a 5.4% yield and a rate of 

$6,093 psm lettable area.  

(Commercial Real Estate 14.04.20) 

$33.13 million 

5.4% Yield 

$6,093 per sqm lettable area 

2/302-304 Whitehorse Road, 

Nunawading VIC 3131 

$264 net psm lettable area 

10 Years 

$265,000 p.a. 

A showroom in Melbourneõs east has 

been leased by gym and health club Viva 

Leisure on a 10-year term. The property 

is situated on the corner of Whitehorse 

Road and Varman Court and comprises 

1,002 sqm of space. The deal was struck 

on a commencing net annual rental of 

$265,000 p.a., equating to a rate of 

$264 psm of lettable area. 

(AFR 14.04.20) 
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3184 Surfers Paradise Boule-

vard, Surfers Paradise QLD 

The $61.8 million sale of the Circle on 

Cavill shopping centre has settled after 

an off-market deal was struck between 

Macau businessman Loi Keong Kuong 

and fund manager EG late last year. The 

property comprises a 12,364 sqm of 

gross lettable area which includes 

entertainment, dining, health and 

convenience-based retail. The deal 

equated to a rate of $4,998 psm of 

lettable area on the transaction. 

(AFR 02.04.20) 

$61.8 million 

$4,998 per sqm lettable area 

299 Montacute Road, 

Newton SA 5074 

Con Makris has sold the Newton Village 

Shopping Centre in an off-market deal 

worth $35 million. The neighbourhood 

shopping centre comprises a net lettable 

area of 9,964 sqm and is anchored by 

Woolworths and Coles along with 25 

speciality stores. The property stands on 

a 20,200 sqm site and includes 500 car 

spaces. The deal was struck on a rate of 

$3,513 psm of lettable area. 

(AFR 02.04.20) 

$35 million 

$3,513 per sqm lettable area 

7 Clayton Street, 

Bellevue WA 6056 

West Australian investor and developer 

Lester Group has acquired a large format 

retail centre on the outskirts of Perth in a 

$58 million off-market transaction. Th 

20,913sqm centre stands on a five 

Hecate site with parking for 836 cars. The 

property was sold by high net worth 

investors the Humich family on a yield 

of 6.5% and rate of $2,773 psm of 

lettable area. The centre is leased to 13 

tenants and comprises a WALE of 8 

years.  

(AFR 29.04.20)  

$58 million 

6.5% Yield 

$2,773 per sqm lettable area 


