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Why Occupy Chambers with BCL?

Chambers on  
monthly occupancies

•	 No financial barriers to entry or exit.

•	� 30 day Chamber Rules of Occupancy 
with no commercial lease to sign.

•	� Co-located with over 1,300 barristers  
in close proximity to the courts.

•	� No additional outgoings and all 
additional services itemised on one 
monthly invoice.  

We manage all  
building aspects

•	� BCL manages and facilitates all 
building maintenance and essential 
works.

Managed  
floor services

•	� Recruitment of a BCL employee  
to provide paralegal, reception  
or secretarial support for the floor.

•	� Packages are tailored to each floor’s 
requirements with consumables, 
subscriptions and more.

Barristers’ Chambers Limited’s (BCL) purpose  
is to be the home of the Victorian Bar, open to all. 

Established in 1959 by the Victorian Bar, BCL 
supports over 1,300 barristers across seven 
buildings—four of which it owns—offering 
chambers on monthly occupancies, Technology 
Network Services, a dedicated Service Desk, 
and Managed Floor Services. BCL also manages 
commercial and retail tenants on six floors within  
its owned properties, along with clerks offices  
and retail spaces.

Technology services  
& support

•	 No set up costs.

•	� Corporate grade technology and 
network services provide you with  
a managed enterprise environment  
with sophisticated cyber security.

•	� In chamber and remote technology 
consultant support.

About us
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BCL provides a variety of chambers across  
63 floors in seven buildings in the Melbourne
CBD legal precinct, just a short walk from  
the Supreme, Magistrate and County Courts.

Three buildings are owned: Owen Dixon
Chambers East, Owen Dixon Chambers West
and Aickin Chambers (including Emmerson
Chambers).

The remaining are leased properties known  
as Castan Chambers (including Gorman and
Crockett Chambers), Isaacs Chambers, Ninian
Stephen Chambers, Henry Winneke Chambers
and Joan Rosanove Chambers.

Our Locations

Buildings within the court precinct

La Trobe Street

Federal Family Court

Magistrates Court

Childrens Court

County Court

Supreme Court

Little Lonsdale Street

Lonsdale Street

Little Bourke Street

Bourke Street
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01. �Owen Dixon Chambers East 
205 William Street, Melbourne

02. �Owen Dixon Chambers West 
525 Lonsdale Street, Melbourne

03. ��Aickin Chambers 
200 Queen Street, Melbourne

04. ��Castan Chambers 
460 Lonsdale Street, Melbourne

05. �Isaacs Chambers 
555 Lonsdale Street, Melbourne

06. ���Ninian Stephen Chambers 
Henry Winneke Chambers 
140 William Street, Melbourne

 
07. �Rosanove Chambers 

500 Bourke Street
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Business Snapshot

Level 11, Aickin Chambers
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2025 2024

Buildings
Reflects removal of Douglas Menzies Chambers and
opening of Rosanove Chambers.

7 7

Floors 63 79

Chambers

Reflects removal of Douglas Menzies Chambers and floors 
at Castan Chambers as well as new floors at Ninian Stephen 
Chambers and Rosanove Chambers.

1,215 1,357

Barristers in BCL chambers

82% of all barristers in chambers are BCL occupants. 1,313 1,348

Property values ($)

Reflects purchase of Aickin Chambers. 377.5m 211.5m

Total Investment into improving  
facilities and services ($) 7m 3.9m

Revenue ($)

Increase primarily due to additional revenue resulting 
from the purchase of 200 Queen Street.

54.7m 47.3m

Operating Profit Before Tax ($)

Due to increase in property costs. 2.5m 4.7m

For further details see financial commentary.
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During Financial Year 2025, BCL focused on 
continuing to improve its services and addressing 
the changing needs of the Bar. Increasing costs 
and the need to continue to invest in maintenance 
and upgrades of our buildings meant that BCL also 
needed to increase chamber fees (rent). However, 
the BCL Board ensures that rent increases are kept 
to a minimum and that BCL continually improves 
the services it provides to the Bar.

In the year under report BCL invested $7 million 
in maintenance and upgrades to buildings in its 
portfolio, including upgrades to the lower floors of 
Owen Dixon Chambers West and the establishment 
of chambers and facilities for a new family law 
group at Aickin Chambers. This investment has  
also been applied to room subdivision projects 
across various buildings, creating a number of 
smaller, more affordable chambers to assist new 
and existing barristers. BCL’s projects during  
the financial year have included the addition  
of Rosanove Chambers and the expansion of  
Ninian Stephen Chambers, increasing the diversity 
of BCL’s offering and presence within the  
legal precinct.

During the year, BCL also added a substantial 
further asset. The finalisation of the purchase of 
200 Queen Street in August 2024 marked a most 
significant development for BCL. This acquisition 
aligns with BCL’s long term strategy to increase  
the number of barristers in BCL owned buildings  
so that BCL can better control costs and the  
rents paid by barristers. With this acquisition,  
BCL now has approximately 80% of its occupants 
accommodated in BCL owned buildings.  
In addition, 200 Queen Street accommodates  
six levels of commercial tenants and six levels  
of car parking (managed by Wilson Parking) which 
provides additional revenue at market rates on 
longer term leases, producing income which will 
help to offset the costs of running the building.

As BCL has informed the Victorian Bar, one of the 
conditions of funding the purchase of 200 Queen 
Street was the sale of Douglas Menzies Chambers 
at 180 William Street Melbourne. BCL worked with 
the 54 barristers who occupied Douglas Menzies 
Chambers to identify suitable alternative BCL 
chambers, resulting in 43 barristers relocating within 
BCL buildings. 180 William Street was sold in June 
2025 and is due to be settled in June 2026.

Further enhancements were made to the 24/7 
Managed Security Operations Centre alongside 
advanced cyber security measures, such 
as multifactor authentication, email security 
enhancements, and phishing simulations with 
10 million emails (of a total of 40 million emails) 
detected as spam and blocked for in the 2025 
Financial Year. Further technology infrastructure 
improvements included new printers, audio visual 
conference rooms, and key hardware upgrades, 
positioning BCL for continued service development 
and technological resilience in the near future.

BCL responded to more than 17,500 phone calls 
and emails during the year. The 2025 Barrister 
Engagement survey indicated that 85% of barristers 
in BCL chambers were satisfied with overall 
performance, and 87.3% intended to retain their 
chambers in the following 12 months. Chamber 
occupancy remained high at 92%. 

Since its establishment in 1959, BCL has provided 
chambers and services for Victorian barristers.  
It has been instrumental in establishing and 
fostering camaraderie at the Bar, with generations 
of Victorian barristers recognising that practising in 
chambers under this model enhances professional 
skills, practice and quality of life. BCL and the 
Victorian Bar strongly believe the practising from 
your own chambers is usually by far the best and 
most gratifying mode of practice.

On behalf of BCL, I thank all members of the  
Bar for their continued support. I also thank BCL’s 
Management and Staff for their dedicated and 
excellent work. 

The Honourable John Digby KC
Chairman

Chairman’s Report 
The Honourable  
John Digby KC

$7 million was invested into building 
improvements and projects, including 
upgrades at Owen Dixon Chambers 
West and new floors at Ninian Stephen 
Chambers, Rosanove Chambers and  
Aickin Chambers.
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What’s been happening in our buildings

• The settlement of the purchase of 200 Queen
Street (Aickin Chambers) on 30 August 2024,
with 80% of occupants now located within BCL
owned buildings. The acquisition also adds six
levels of commercial tenants and six levels of car
parking to BCL’s portfolio which diversifies BCL’s
revenue streams and enhances the overall value
and sustainability of BCL.

• The successful sale of Douglas Menzies Chambers
which included the relocation of 43 barristers to
alternate BCL buildings and the Victorian Bar
Mediation Centre to level 11 Castan Chambers.

• The addition of three new floors; level 39,
140 William Street (forming part of Ninian Stephen
Chambers), level 35, 500 Bourke Street (Rosanove
Chambers) and a half floor on level 11, 200 Queen
Street (Aickin Chambers).

• Investment at Owen Dixon Chambers West with
new digital directory boards installed on most
floors to modernise lift lobbies along with additional
audiovisual conference rooms and new carpet,
furniture and painting as required on levels 1
through to 12.

• Room subdivision works on level 27 Aickin
Chambers. This involved removal of the existing
wall between the two registered groups
(creating one group across the floor) and room
subdivision works to create smaller chambers.

• The awarding of the first clerk’s space available
at Aickin Chambers to List A Barristers.

• Completion of the refurbishment of List G clerk
offices at Owen Dixon Chambers West.

• Various room subdivisions across Owen Dixon
Chambers West and Aickin Chambers to provide
more variety in chamber sizes and price points
to meet the current and future needs to the Bar.

• Chamber alterations across all buildings to
manage vacancies, including room preparations
and facilitating new joinery to maintain collegiality
within existing members on many of the floors.

• Investment where required in essential and
proactive building maintenance and rectification
works completed across all buildings.

• Over the past 12 months BCL worked with the
Victorian Bar office to develop a proposal and
design to redevelop the current vacant space on
the lower ground of Owen Dixon Chambers West
into a multi-use educational facility. Now approved
by the Victorian Bar Council, a committee has been
formed to finalise the design, with works expected
to commence in 2026.

Investment & Initiatives
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Level 34, Rosanove Chambers
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Technology and Network Services and Support: 

FY2025 capital projects and initiatives were 
implemented to address ongoing cyber risks  
and adapt to evolving technology requirements 
for barristers across all BCL properties:

Internet upgrades within BCL chambers:

• BCL’s primary firewalls were upgraded
to improve security and system uptime.

• Bandwidth was enhanced and failover
measures added to reduce the impact
of large-scale disruptions.

Core network upgrades:

• Wireless controllers across all buildings were
upgraded to support improved network
performance and future projects.

• The BCL network was extended to new sites,
including Rosanove Chambers (Level 34, 500
Bourke Street) and Ninian Stephen Chambers
(Level 39, 140 William Street).

• Following the acquisition of Aickin Chambers
(200 Queen Street), the BCL network was installed
on all remaining floors at this location, and the
CCTV video surveillance system was updated.

Cyber security:

• Further enhancements to the Managed Security
Operations Centre (SOC) which provides around-
the-clock monitoring to protect vicbar.com.au
logins.

• Mimecast and email security upgrades were
completed, along with the introduction of
application-based multifactor authentication
(MFA) to mitigate risks linked to SMS services.

• In late FY2025, BCL began conducting phishing
simulations for all @vicbar.com.au account
holders to increase awareness of email threats
targeting the Victorian Bar.

Technology service improvements:

During the year, BCL expanded its technology 
infrastructure in BCL chambers, which included 
updating 27 printers, installing five new audio- 
video conference rooms, and performing major 
hardware upgrades to conferencing services 
in Owen Dixon East Level 1 and the Mediation 
Centre for the Victorian Bar. FY2026 will introduce 
additional initiatives and projects as part of BCL’s 
ongoing efforts to improve services for occupants 
and members.Level 34, Rosanove Chambers

Level 39, Ninian Stephen Chambers
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Chamber Management
.















Barrister Engagement Year on Year 
2021–2025 

2025

2024

2023

2022

2021

74%72%70%

Did you know? A good Customer Satisfaction (CSAT) 
score in the services industry is typically above 70%, 
with Zendesk reporting that CSAT averages across 
service industries range from 75% to 84%.

76% 78% 80% 82% 84% 86%

End to end chambers support 

	80% barrister engagement score.
	�83% support the BCL model of 30 day  
occupancy rules.

	�Collegiality, 30 day occupancies & proximity 
to courts continue to be top 3 factors  
when considering occupying BCL chambers.

• 92% of chambers occupied.
• 	�Welcomed 137 new barristers to chambers,

including 79 Readers.
• 	�321 barristers sharing in 155 rooms

(24% of all occupants).
• 	�Provided ongoing support to Readers in their search

for chambers, with 94% now occupying chambers
with BCL (of those with mentors in BCL chambers).

• 	�Facilitated 298 barrister moves, 47% of which were
on the same floor.

• 293 chamber applications received.
• 549 forms processed related to barrister moves.
• 	�181 room preparations completed at an average of

15 per month, at an average cost of $4,200 per room.

Managed Floor Service

Packages tailored to each floor’s 
requirements including Managed 
Floor Associate, consumables, 
subscriptions & more 

	85% barrister engagement score.
	�89% highly value the BCL Managed  
Floor Service.

	�80% stated having a Managed Floor  
Service as an important consideration 
when moving chambers.

• 18 BCL Managed Floor employees.
• 357 Barristers supported across 14 Managed Floors.

Property & Maintenance

Essential improvements, maintenance 
and support in BCL buildings 

	77% barrister engagement score.

• 5,003 property related service requests fulfilled.
• �	�60% of the general service requests completed

by BCL maintenance team with more complex
proactive and essential maintenance issues as
required outsourced to approved contractors.

Service Desk

A dedicated Service Desk located in the 
foyer of Owen Dixon Chambers East. 

	90% barrister engagement score.
	�90% highly value the Service Desk as the  
first point of contact for all service requests.

• Answered 9,154 phone calls.
• Responded to 12,605 emails.
• 	�Over 18,000 service requests fulfilled across

property, technology, access and cleaning.

Technology

Corporate Grade Technology 
Services and Support 

	87% barrister engagement score.
	91% satisfied with cyber security measures.
	93% satisfied with email service.
	�87% satisfied with BCL network  
(WiFi & Internet).

• 	�9,638 technology service requests fulfilled,
with 92% resolved on the same day by BCL
technology team.

• 	�2,650 barristers supported within and external
to BCL chambers.

• 	�40 million emails processed with 10.5 million
(26%) spam emails blocked.

• 	�Over 2,500 requests processed for international
access.

• 	�821 BCL Managed Printer users printed
6.7 million pages.

• 	�65 AV conference rooms across all BCL floors.

Barristers’ Chambers Limited Annual Report 2024–5
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The Honourable John Digby KC 
(Chairman) 
LLB (Melb)

Sam Hay KC  
(Deputy Chairman) 
BA, LLM

Michael Borsky KC 
BCL (Dist)(Oxon), LLB (Hons 1), 
BSc (Comp Sci)

Catherine Walter AM 
LLB (Hons), LLM, MBA (Melb)

Benjamin Murphy 
BA, LLB (Hons)

Mick Brennan 
B Com (Qld), CA

Paul Clark 
B Bus (Acc) FCA, EMBA (AGSM), 
SFFinsia, GAICD

Our Board Members

Stewart Maiden KC 
BA, LLB (Hons); GDLP; LLM; 
Fellow INSOL International; RITF

Georgina Costello KC 
BA, LLB (Hons) (Melb)

Megan Tittensor S.C. 
B Com, LLB (Hons)

Appointed 19 March 2024 Appointed 10 September 2021 Appointed 12 December 2024 Appointed 13 March 2024 Appointed 29 January 2025 Appointed 13 December 2022

Appointed 24 May 2019 Appointed 21 March 2018Appointed 22 March 2019Appointed 10 September 2021
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During the reporting period, the BCL Board 
welcomed Georgina Costello KC and Michael 
Borsky KC, and acknowledged the departures
of Victorian Bar President Justin Hannebery KC, 
Elizabeth Bennett S.C., and Frank Parry KC. 



Annual Report 2024–5Barristers’ Chambers Limited

2025 2024 Commentary for 2025

Revenue from contracts with customers 54,682 47,292 1

Other net gains - resulting from the acquisition of 200 Queen Street 13,000 0 2

Employee benefits expense (5,686) (5,495) 3

Depreciation and amortisation expense (11,858) (15,004) 4

Utilities and taxes (5,808) (3,510) 5

Other expenses (3,895) (2,868) 6

Building management expenses (10,005) (11,340) 7

Technology expenses (2,608) (2,170) 8

Finance expenses (12,315) (2,230) 9

Operating profit before tax 15,507 4,675

Movement in Asset values and reserves

(Loss) on revaluation/Impairment of assets (15,590) (35,510) 10

Income tax (expense) / benefit (482) 7,418 11

Net movement in Shareholder equity (565) (23,417)

Other comprehensive loss

Item that may be reclassified to profit or loss

Fair value loss on cash flow hedges (3,613) 0 12

Income tax relating to fair value loss on cash flow hedges 1,084 0

Other comprehensive loss for the year, net of tax (2,529) 0

Total comprehensive loss for the year (3,094) (23,417)

Statement of Comprehensive Income Notes
1.	 Revenue above the prior year resulting from chamber fee increases,  

additional revenue relating to new floors established at level 39 of  
140 William Street, Level 34 of 500 Bourke Street and non-barrister  
tenants as part of the acquisition of 200 Queen Street.

2.	 One off gain (non cash) relating to the gain on lease terminations  
and reversal of makegood provisions, both part of the 200 Queen  
Street acquisition

3.	 Total employment costs for BCL and Managed floor staff including 
accrued annual and long service leave.

4.	 Depreciation of Right of Use Asset (capitalised leases) and plant  
and equipment.

5.	 Increased rates and Land taxes across the portfolio  
(including 200 Queen Street).

6.	 Increase attributable to the increase in provision for bad and doubtful 
debts and costs associated with the acquisition of 200 Queen Street.

7.	 Reduction attributable to the removal of lease costs relating to  
200 Queen Street, offset by landlord rent and outgoings increases  
and the additions  
of Level 39 of 140 William Street and Level 34 of 500 Bourke Street.

8.	 Increase is the result of further security upgrades and increased cost  
of application licenses.

9.	 Increase in finance costs due to the debt associated with the purchase  
of 200 Queen Street. 

10.	Properties independently valued. Movements are in line with  
the commercial office market. Fall in values predominantly due  
to the write off of acquisition costs associated with the purchase  
of 200 Queen Street. 

11.	Increased tax expense resulting from improved performance and  
sale of 180 William Street. 

12.	Recognition of movement in the market value of debt hedging  
contract in place.

Financial Results
BCL’s operating profit has increased this year to 
$15.5 million compared to $4.7 in the prior year. 
However, $13.0 million of this amount relates 
to acquisition accounting entries related to the 
derecognition of lease and make good liabilities 
associated with the acquisition of 200 Queen Street. 
This $13.0 million item is non-cash and recognises 
these liabilities will not need to be paid in the future. 
This was one of the benefits associated with the 
acquisition of 200 Queen Street.

Excluding the above acquisition accounting entries,
BCL’s operating performance fell to $2.5 million
compared to $4.7 million in the prior year. This fall
in profitability continues to recognise the increasing
costs faced by BCL. Most of these increases being
property related, specifically growing land tax and
council rates and taxes and utility costs.

Statement of Financial Position and
movement in Equity
BCL’s remains financially strong with a net asset
position of $169.7 million as at 30 June 2025.  
This net asset position (Equity) represents a fall  
in net asset position of $3.1 million compared  
to the 2024 year-end figure of $172.9 million.

This $3.1 million fall in net asset position (Equity)
is comprised of the yearly operating profit of
$15.5 million operating profit (including the
$13 million related to the acquisition of
200 Queen street), less a fall in asset values  
of $15.6 million (including $11 million write off  
of 200 Queen Street acquisition costs), less tax  
of $0.5 million and less the recognition of the debt
hedging contract liability net of tax of $2.5 million.
The sum of these movements has resulted in
a fall in net assets (Equity) of $3.1 million for
the year ended 30 June 2025.

Statement of Cashflows
BCL generated $9.6 million in cash from operating
activities (including payment to landlords) during
the course of the year and funded $7 million of
capital expenditure.

The remaining cash generated of $2.6 million  
in addition to the net drawdown of debt in the 
amount of $174.4 million was used to finalise the 
remaining acquisition costs of 200 Queen Street  
of $164 million and repay the existing overdraft  
of $10.5 million. 

BCL’s closing cash at 30 June 2025 totalled  
$2.5 million, most of which will be used to pay  
rent to landlords due on the first day of July 2025.

Property Valuation Commentary
The directors of BCL have sought valuations 
for Owen Dixon East and Owed Dixon West  
(CBRE Valuations) and 200 Queen Street  
(Colliers Valuations) as at 30 June 2025.  
Douglas Menzies Chambers has not been  
externally valued and has been booked at  
the contracted sales price net of sales costs  
per accounting standards.

The total movement for the 2025 financial year is  
a write down of $15.60 million (2024 $35.9 million). 
This includes writing off $11.0 million of acquisition 
costs of 200 Queen Street. This is expected when 
booking a property at valuation for the first time.

Ignoring the acquisition costs write off, booked 
values have fallen by $4.6 million. This is related  
to the write down of both Owen Dixon East  
($5.2 million) and 200 Queen Street ($1.0 million), 
offset by cumulative increases of $1.6 million at 
Owen Dixon West and Douglas Menzies Chambers.

The valuations do signal a stabilising property 
market with the underlying valuation metrics 
showing growth in market rents for the first time 
since the pandemic. Future valuations are expected 
to show growth in value.

In relation to BCL’s newest acquisition (200 Queen 
Street), if not for a 76% increase unrecoverable  
car parking levy, the property would have seen  
a $5 million increase in value, again based on 
assessed market rents for this asset class improving.

Financial Commentary Statement of Comprehensive Income 
Financial Results 2025 extracted from the signed  
Financial Statements for the year ended 30 June 2025
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2025 2024 Commentary for 2025

Current assets

Cash and cash equivalents 2,492 235 1

Trade and other receivables 1,813 19,132 2

Current tax receivables 22,150 0 3

Total current assets 26,455 19,367

Non-current assets

Property, plant and equipment 21,583 24,587 4

Right-of-use asset 31,523 33,337 5

Investment properties 355,400 211,500 6

Total non-current assets 408,506 269,424

Total assets 434,961 288,791

Current liabilities

Trade and other payables 4,158 3,005 7

Lease Liabilities 7,919 13,937 8

Contract Liabilities 5,775 5,902 9

Provisions 2,885 542 10

Borrowings 23,250 10,704 11

Derivative financial instruments 1,667 0 12

Total current liabilities 45,654 34,090

Non-current liabilities

Contract Liabilities 237 386 13

Borrowings 179,000 27,500 14

Lease Liabilities 30,948 39,685 15

Deferred tax liabilities 2,166 4,800 16

Provisions 5,237 9,463 17

Derivative financial instruments 1,946 0 18

Total non-current liabilities 219,534 81,834

Total liabilities 265,188 115,924

Net assets 169,773 172,867

Contributed equity 10,187 10,187

Dividend Paid 0 0

Cashflow hedge reserves (2,529) 0

Retained earnings 162,115 162,680 19

Total equity 169,773 172,867

Statement of Financial Position 
Financial Results 2025 extracted from the signed  
Financial Statements for the year ended 30 June 2025

2025 2024 Commentary for 2025

Cash flow from operating activities

Receipts from customers 64,737 50,976 1

Payments to suppliers and employees (35,727) (25,776) 2

29,010 25,200

Interest and other costs of finance paid (12,315) (2,230) 3

Income taxes paid 225 216 4

Net cash inflow from operating activities 16,920 23,186

Cash flows from investing activities

Payments for property, plant and equipment (6,365) (3,888) 5

Payments for investment property improvements (640) (10) 6

Payments for investment properties (164,000) (17,000) 7

Net cash (outflow) from investing activities (171,005) (20,898)

Cash flows from financing activities

Drawdown (Repayment) of borrowings 174,356 (1,800) 8

Principal elements of lease payments (7,310) (12,957) 9

Net cash inflow from financial activities 167,046 (14,757)

Net (decrease) increase in cash and cash equivalents 12,961 (12,469)

Cash and cash equivalents at the beginning of the financial year (10,469) 2,000

Cash and cash equivalents at the end of the financial year 2,492 (10,469) 10

Statement of Cash Flows
Financial Results 2025 extracted from the signed  
Financial Statements for the year ended 30 June 2025

Statement of Financial Position Notes
1.	 Prior year (2024) low cash holding as a result of paying 200 Queen Street  

deposit in June 2024 (see note 2).
2.	 Prior year (2024) balance contains the $17 million deposit paid in relation  

to the acquisition of 200 Queen Street.
3.	 Douglas Menzies Chambers (DMC) has been contracted for sale with  

settlement within 12 months (6 June 2026).
4.	 Reduction reflects depreciation of assets in excess of new capital 

expenditure.
5.	 Capitalised value of the external leases BCL has entered into at Castan,  

Ninian Stephen, Henry Winneke, Isaacs and Rosanove Chambers. Value  
reduces each year as the leases cessation date nears.

6.	 Market value of 200 Queen Street, Owen Dixon West and Owen Dixon 
East properties as valued externally by Colliers and CBRE. Properties 
values increased due to the acquisition of 200 Queen Street partially offset 
by the reclassification of DMC (see note 3).

7.	 Amounts owed to suppliers including landlords.
8.	 Value of lease payments owed for the 12 months ending June 2026.
9.	 Amounts owed to barristers for prepaid rent for the period ending  

June 2026.
10.	Tax and employee entitlements owed. Increase in 2025 relates to tax 

payable on the sale of DMC.
11.	Market rate loans. This facility is due to expire in April 2026  

(within 12 months).
12.	Current portion of the interest rate swap hedge contract.
13.	Amounts owed to barristers for prepaid rent for the period extending 

beyond June 2026.
14.	Borrowings with renewal dates beyond June 2026. Increase relates  

to the acquisition of 200 Queen Street.
15.	Value of lease payments owed beyond June 2025. Large reduction 

compared to 2024 resulting from the purchase of 200 Queen Street and 
resultant cancellation of leases at this site.

16.	Recognition of future tax payable resulting from property revaluations, 
lease liabilities and right of use assets. Decrease the result of tax payable 
in current year on sale of 180 William Street.

17.	Recognition of costs to make good leased properties. Reduction in  
2025 due to the release of makegood obligations for 200 Queen Street 
once acquired.

18.	Relates to the non-current portion of the interest rate swap  
hedge contract.

19.	Movement represents FY2025 loss (including building valuations)

Statement of Cash Flows Notes
1.	 Receipts increased due to the acquisition of 200 Queen Street.
2.	 Increased payments to suppliers related to the purchase of 200  

Queen Street.
3.	 Increases in interest costs related to the higher debt associated with  

the purchase of 200 Queen Street.
4.	 Refund of income tax for the 2024 Year.
5.	 Increased in capital expenditure during FY2025 due to investing into 

technology and plant and equipment.
6.	 Greater building infrastructure spend required during the course of  

the year.
7.	 $17 million deposit in 2024 and remaining $164 million payment in 2025 

relating to the acquisition of 200 Queen Street.
8.	 Debt increase due to the acquisition of 200 Queen Street.
9.	 Lease payments made to landlords. Large reduction year on year due  

to the removal of the 200 Queen Street leases.
10.	Fall in cash in the prior financial year due to the purchase costs of  

200 Queen Street.
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