
REP 
Appendix 4D 

31 December 2022 
 

RAM Essential Services Property Fund (REP) 
Appendix 4D 
For the period ended 31 December 2022 
Name of Entity: 

RAM Essential Services Property Fund (REP) compromising of the securities in RAM Australia 
Retail Property Fund and RAM Australia Medical Property Fund 

ARSN: 

RAM Australia Retail Property Fund (ARSN 634 136 682) 
RAM Australia Medical Property Fund (ARSN 645 964 601). 

REP Group Structure 

REP is a stapled security compromising RAM Australia Retail Property Fund (ARSN 634 136 682) and 
RAM Australia Medical Property Fund (ARSN 645 964 601). 

Reporting Period 

This report details the consolidated results of REP for the half year ended 31 December 2022. All 
comparisons are for the prior comparative period ended 31 December 2021. 

This information should be read in conjunction with the 30 June 2022 annual financial report of REP 
and any public announcements made during the period in accordance with the continuous disclosure 
requirements of the Corporations Act 2001 (Cth) and ASX Listing Rules. 

Results for announcement to the market 

    $A’000 

Total income from ordinary activities Down 33% to 28,967 

Profit from ordinary activities after tax attributable to REP stapled 
group investors 

Down 88% to 3,325 

Net profit for the period attributable to REP stapled group Down 88% to 3,325 

Funds from operations (1) Up 160% to 14,397 

(1) Profit measure based upon the Property Council of Australia’s definition of FFO as set out in the Directors’ report of the 
December 2022 half-year financial report. 

Distributions 

Quarter Cents Per Security Paid / Payable 

September Quarter 1.454 28 October 2022 

December Quarter 1.450 27 January 2023 

Total 2.904  

Net Assets per security 

 Consolidated 

 31 December 2022 30 June 2022 

Net Asset value per ordinary security $1.03 $1.04 
  



Audit Review Report 

The information contained in this report is unaudited. The financial report for the half-year ended 31 
December 2022 has been reviewed by PKF, the auditors for REP.  The Independent Auditors’ Review 
Report provided by PKF is included in the 31 December 2022 half-year financial report. 

This report has been prepared in accordance with AASB Standards (including Australian 
Interpretations) and Standards acceptable to the ASX.  This report, and the financial reports upon which 
it is based, use the same accounting policies unless otherwise stated in the notes to the financial report. 

 

Signed: 

 

 

 

Greg Miles 
Chairman 
 
27 February 2023 
 
RAM Property Funds Management Limited (ABN 28 629 968, AFSL 514484) as responsible entity of 
RAM Australia Retail Property Fund (ARSN 634 136 682) and RAM Australia Medical Property Fund 
(ARSN 645 964 601). 
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The above statement of profit or loss and other comprehensive income should be read in conjunction with the accompanying notes 

Profit for the half-year is attributable to:

Total comprehensive income for the half-year is attributable to:



The above statement of financial position should be read in conjunction with the accompanying notes 



The above statement of changes in equity should be read in conjunction with the accompanying notes 

Transactions with securityholders in their capacity as securityholders: 

Transactions with securityholders in their capacity as securityholders: 



The above statement of cash flows should be read in conjunction with the accompanying notes 
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Auditor’s Independence Declaration under Section 307C of the Corporations Act 
2001 to the Directors of the Responsible Entity of the RAM Australia Retail Property 
Fund 

I am pleased to provide the following declaration of independence to the directors of the Responsible 
Entity of RAM Australia Retail Property Fund. 

As lead audit partner for the review of the financial statements of RAM Australia Retail Property Fund 
for the half-year ended 31 December 2022, I declare that to the best of my knowledge and belief, 
there have been no contraventions of: 

(i) the auditor independence requirements as set out in the Corporations Act 2001 in relation to
the review; and

(ii) any applicable code of professional conduct in relation to the review.

PKF 

MARTIN MATTHEWS
PARTNER

24 FEBRUARY 2023
NEWCASTLE, NSW
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f +61 2 8346 6099

Newcastle
755 Hunter Street
Newcastle West NSW 2302 Australia
PO Box 2368 Dangar NSW 2309
p +61 2 4962 2688
f +61 2 4962 3245

PKF (NS) Audit & Assurance Limited Partnership is a member firm of the PKF International Limited family of separately owned firms and does not accept any 
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The above statement of profit or loss and other comprehensive income should be read in conjunction with the accompanying 
notes 



The above statement of financial position should be read in conjunction with the accompanying notes 



The above statement of changes in equity should be read in conjunction with the accompanying notes 

Transactions with securityholders in their capacity as 
securityholders: 

Transactions with securityholders in their capacity as 
securityholders: 



The above statement of cash flows should be read in conjunction with the accompanying notes 
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Independent auditor’s review report to the Unitholders of RAM Australia 
Retail Property Fund

Report on the Half-Year Financial Report 

We have reviewed the accompanying half-year financial report of RAM Australia Retail Property Fund 
(the Fund), which comprises the statement of financial position as at 31 December 2022, and the 
statement of profit or loss and other comprehensive income, statement of changes in equity and 
statement of cash flows for the half-year ended on that date, a statement of accounting policies, other 
selected explanatory notes, and the directors’ declaration. 

Conclusion 

Based on our review, which is not an audit, we have not become aware of any matter that makes us 
believe that the half-year financial report of RAM Australia Retail Property Fund is not in accordance 
with the Corporations Act 2001 including: 

(a) giving a true and fair view of the Fund’s financial position as at 31 December 2022, and of its 
financial performance for the half-year ended on that date; and 

(b) complying with the Australian Accounting Standard AASB 134 Interim Financial Reporting and 
the Corporations Regulations 2001.

Independence 

In conducting our review, we have complied with the independence requirements of the Corporations 
Act 2001. In accordance with the Corporations Act 2001, we have given the directors’ of the 
Responsible Entity of the Fund a written Auditor’s Independence Declaration. 

Responsibility of Management and Directors of the Responsible Entity for the Half-
Year Financial Report 

Management is responsible for the preparation of the half-year financial report that gives a true and fair 
view in accordance with the Australian Accounting Standards and the Corporations Regulations 2001,
and for such internal control as management determines is necessary to enable the preparation of the 
half-year financial report that is free from material misstatement, whether due to fraud or error. 

In preparing the half-year financial report, management is responsible for assessing the Fund’s ability 
to continue as a going concern, disclosing, as applicable, matters related to going concern and using 
the going concern basis of accounting unless management either intends to liquidate the Fund or to 
cease operations, or has no realistic alternative but to do so. 

The directors of the Responsible Entity are responsible for overseeing the Fund’s financial reporting 
process. 

PKF (NS) Audit & Assurance Limited Partnership
ABN 91 850 861 839 

Liability limited by a scheme approved
under Professional Standards Legislation

Sydney
Level 8, 1 O'Connell Street
Sydney NSW 2000 Australia
GPO Box 5446 Sydney NSW 2001
p +61 2 8346 6000
f +61 2 8346 6099

Newcastle
755 Hunter Street
Newcastle West NSW 2302 Australia
PO Box 2368 Dangar NSW 2309
p +61 2 4962 2688
f +61 2 4962 3245
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Auditor’s Responsibility 

Our responsibility is to express a conclusion on the half-year financial report based on our review. We 
conducted our review in accordance with Auditing Standard on Review Engagements ASRE 2410 
Review of a Financial Report Performed by the Independent Auditor of the Entity, in order to state 
whether, on the basis of the procedures described, we have become aware of any matter that makes 
us believe that the half-year financial report is not in accordance with the Corporations Act 2001
including: giving a true and fair view of the Fund’s financial position as at 31 December 2022 and its 
performance for the half year ended on that date, and complying with Australian Accounting Standard 
AASB 134 Interim Financial Reporting and the Corporations Regulations 2001. As the auditor of RAM 
Australia Retail Property Fund, ASRE 2410 requires that we comply with the ethical requirements 
relevant to the audit of the annual financial report. 

A review of a half-year financial report consists of making enquiries, primarily of persons responsible 
for financial and accounting matters, and applying analytical and other review procedures. A review is 
substantially less in scope than an audit conducted in accordance with Australian Auditing Standards 
and consequently does not enable us to obtain assurance that we would become aware of all significant 
matters that might be identified in an audit. Accordingly, we do not express an audit opinion. 

PKF 

MARTIN MATTHEWS
PARTNER

24 FEBRUARY 2023
NEWCASTLE, NSW
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Auditor’s Independence Declaration under Section 307C of the Corporations Act 
2001 to the Directors of the Responsible Entity of the RAM Australia Medical 
Property Fund 

I am pleased to provide the following declaration of independence to the directors of the Responsible 
Entity of the RAM Australia Medical Property Fund. 

As lead audit partner for the review of the financial statements of RAM Australia Medical Property 
Fund for the half-year ended 31 December 2022, I declare that to the best of my knowledge and 
belief, there have been no contraventions of: 

(i) the auditor independence requirements as set out in the Corporations Act 2001 in relation to
the review; and

(ii) any applicable code of professional conduct in relation to the review.

PKF 

MARTIN MATTHEWS
PARTNER

24 FEBRUARY 2023
NEWCASTLE, NSW
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The above statement of profit or loss and other comprehensive income should be read in conjunction with the accompanying 
notes 



The above statement of financial position should be read in conjunction with the accompanying notes 



The above statement of changes in equity should be read in conjunction with the accompanying notes 

Transactions with securityholders in their capacity as 
securityholders: 

Transactions with securityholders in their capacity as 
securityholders: 



The above statement of cash flows should be read in conjunction with the accompanying notes 
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Independent auditor’s review report to the Unitholders of RAM Australia 
Medical Property Fund

Report on the Half-Year Financial Report 

We have reviewed the accompanying half-year financial report of RAM Australia Medical Property Fund 
(the Fund), which comprises the statement of financial position as at 31 December 2022, and the 
statement of profit or loss and other comprehensive income, statement of changes in equity and 
statement of cash flows for the half-year ended on that date, a statement of accounting policies, other 
selected explanatory notes, and the directors’ declaration. 

Conclusion 

Based on our review, which is not an audit, we have not become aware of any matter that makes us 
believe that the half-year financial report of RAM Australia Medical Property Fund is not in accordance 
with the Corporations Act 2001 including: 

(a) giving a true and fair view of the Fund’s financial position as at 31 December 2022, and of its 
financial performance for the half-year ended on that date; and 

(b) complying with the Australian Accounting Standard AASB 134 Interim Financial Reporting and 
the Corporations Regulations 2001.

Independence 

In conducting our review, we have complied with the independence requirements of the Corporations 
Act 2001. In accordance with the Corporations Act 2001, we have given the directors’ of the 
Responsible Entity of the Fund a written Auditor’s Independence Declaration. 

Responsibility of Management and Directors of the Responsible Entity for the Half-
Year Financial Report 

Management is responsible for the preparation of the half-year financial report that gives a true and fair 
view in accordance with the Australian Accounting Standards and the Corporations Regulations 2001,
and for such internal control as management determines is necessary to enable the preparation of the 
half-year financial report that is free from material misstatement, whether due to fraud or error. 

In preparing the half-year financial report, management is responsible for assessing the Fund’s ability 
to continue as a going concern, disclosing, as applicable, matters related to going concern and using 
the going concern basis of accounting unless management either intends to liquidate the Fund or to 
cease operations, or has no realistic alternative but to do so. 

The directors of the Responsible Entity are responsible for overseeing the Fund’s financial reporting 
process. 
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Auditor’s Responsibility 

Our responsibility is to express a conclusion on the half-year financial report based on our review. We 
conducted our review in accordance with Auditing Standard on Review Engagements ASRE 2410 
Review of a Financial Report Performed by the Independent Auditor of the Entity, in order to state 
whether, on the basis of the procedures described, we have become aware of any matter that makes 
us believe that the half-year financial report is not in accordance with the Corporations Act 2001
including: giving a true and fair view of the Funds financial position as at 31 December 2022 and its 
performance for the half year ended on that date, and complying with Australian Accounting Standard 
AASB 134 Interim Financial Reporting and the Corporations Regulations 2001. As the auditor of RAM 
Australia Medical Property Fund, ASRE 2410 requires that we comply with the ethical requirements 
relevant to the audit of the annual financial report. 

A review of a half-year financial report consists of making enquiries, primarily of persons responsible 
for financial and accounting matters, and applying analytical and other review procedures. A review is 
substantially less in scope than an audit conducted in accordance with Australian Auditing Standards 
and consequently does not enable us to obtain assurance that we would become aware of all significant 
matters that might be identified in an audit. Accordingly, we do not express an audit opinion. 

PKF 

MARTIN MATTHEWS
PARTNER

24 FEBRUARY 2023
NEWCASTLE, NSW
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