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Charter Hall Retail REIT (ASX: CQR) is pleased to announce that it has successfully expanded its 

Long WALE Convenience Retail portfolio and increased income from triple net (NNN) leases directly 

linked to CPI. CQR has acquired a portfolio of 18 Gull service stations in New Zealand and further 

expanded its partnership with Ampol Ltd, acquiring a 5% interest in an existing Charter Hall partnership 

that owns a portfolio of 204 Ampol service stations predominantly located in metropolitan centres on 

Australia’s eastern seaboard. The combined value of the acquisitions is $101.7 million. The 

acquisitions will be funded from existing investment capacity and are accretive to earnings, lifting the 

weighted average rent reviews the CQR portfolio delivers. 

The Gull NZ convenience retail portfolio consists of the majority of Gull’s 100% owned network in New 

Zealand. The portfolio is predominantly located in metropolitan centres, with 56% located in Auckland 

and 5% in Wellington. The portfolio WALE is 15 years and the purchase price of NZD$64.5 million 

(AUD $58.1 million) represents a core cap rate of 6.40%. The portfolio was secured off-market through 

a sale and leaseback agreement negotiated directly between Charter Hall and the vendor.  

CQR is also pleased to further expand its relationship with Ampol Ltd, with the acquisition of a 5% 

interest in an existing Charter Hall partnership, which owns a 49% interest in a portfolio of 204 Ampol 

convenience retail assets (APT). APT’s assets are well positioned with 85% located on the Australian 

eastern seaboard, and 83% of assets in metro or commuter metro locations. The portfolio has a 17.7-

year WALE and the purchase price of $43.6 million represents an initial yield of 4.53% prior to the CPI 

rent review in Q2FY23. 

All leases for the Gull and Ampol portfolios are capital light, NNN and with annual CPI linked reviews. 

In combination, the acquisitions will increase CQR’s exposure to direct inflation-linked earnings by 

approximately 2%. Consistent with Charter Hall’s existing service station assets, site remediation 

issues remain the operator’s responsibility. 

Charter Hall Retail CEO, Ben Ellis stated: “I’m delighted to announce this expansion in our Long WALE 

convenience retail portfolio. These acquisitions, secured off-market, raise the weighted average rent 

review and growth delivered from the portfolio annually. They provide CQR investors with a rare 

opportunity to access a growing inflation-linked earnings stream in a highly capital efficient manner. 

They also further expand our relationship with major retailer Ampol Ltd, while introducing Gull to our 

tenant mix. The acquisitions are accretive to earnings and further increase the resilience of CQR’s 

portfolio and the quality of income.” 

CQR will report the REIT’s Financial Year 2022 Results on 23 August 2022. 
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Charter Hall Retail REIT (ASX: CQR) 
Charter Hall Retail REIT is the leading owner of property for convenience retailers. 
 
Charter Hall Retail REIT is managed by Charter Hall Group (ASX:CHC). With over 30 years’ experience in property investment 
and funds management, we’re one of Australia’s leading fully integrated property groups. We use our property expertise to 
access, deploy, manage and invest equity across our core sectors – Office, Industrial & Logistics, Retail and Social 
Infrastructure.  
 
Operating with prudence, we’ve curated a diverse $61.3 billion property portfolio of 1,516 high quality properties. With 
partnership at the heart of our approach, we’re creating places that help grow communities, turning them into the best they can 
be and unlocking hidden value. Taking a long-term view, our $13.2 billion development pipeline delivers sustainable, 
technologically enabled projects for our customers. 

Charter Hall has also extended its Fund Management capability into another asset class with the 50% acquisition of the $18.2 
billion listed equities Fund Manager Paradice Investment Management (PIM), which invests on behalf of wholesale and retail 

investors across domestic and global listed equities. 

The impacts of what we do are far-reaching. From helping businesses succeed by supporting their evolving workplace needs, to 
providing investors with superior returns for a better retirement, we’re powered by the drive to go further. 
 

For further enquiries, please contact 
Ben Ellis  
Retail CEO 
Charter Hall Retail REIT  
T +61 2 8651 9350 
ben.ellis@charterhall.com.au   

 
Christine Kelly 
Deputy Fund Manager CQR and Head of Retail Finance 
Charter Hall Retail REIT  
T +61 2 8651 9401 
christine.kelly@charterhall.com.au  
 

For media enquiries, please contact 
Sarah Bamford 
Communications & Media Manager 
Charter Hall 
T + 61 499 685 738 
sarah.bamford@charterhall.com.au  
 

For investor enquiries, please contact 
Philip Cheetham 
Head of Listed Investor Relations 
Charter Hall 
T +61 403 839 155 
philip.cheetham@charterhall.com.au 
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