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ING Real Estate is the world’s largest real estate organisation, with over A$115 billion in real estate 
assets under management across all major property sectors. Our worldwide organisation is built on a 
local presence in major real estate markets across the globe and includes expertise in Asia, Australia, 
Europe, and the United States. Our capabilities in real estate range across investment management, 
development and finance. 

ING Real Estate Investment Management Australia (INGREIMA) has over A$7.8 billion in funds 
under management and is active in major sectors of the Australian real estate market – industrial, office,
retail, seniors and student housing, entertainment and healthcare. INGREIMA’s main activities are 
funds management, portfolio management and asset management including sales, acquisitions 
and leasing. 

ING Real Estate Healthcare Fund (IHF) is a publicly listed property trust in Australia. The Fund’s 
strategy is to invest in healthcare related property both in Australia and offshore, including hospitals, 
specialist medical office buildings, medical centres, rehabilitation facilities, laboratories and other 
related purpose-built healthcare facilities.

The Fund is the only listed healthcare property trust on the ASX.
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ING Real Estate Healthcare 
Fund aims to be the  
leading specialist in the 
Australian healthcare sector 
through astute acquisition 
and management of prime 
healthcare real estate, 
delivering competitive 
investment returns to 
unitholders. 
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Key Financial Data

The Annual Report is prepared under Australian equivalents  
to International Financial Reporting Standards (AIFRS).

	 	 30	June	2006

ASX closing price  $�.�25

Distributions (cents per unit)*  �.30

Tax deferred component  �00%

Annualised yield on closing price  7.4%

Total ASX return for the Fund*  �3.8%

Net tangible assets per unit  $0.97

Market capitalisation  $34.3m

Retained earnings   $228,000

Total assets  $46.9m

Gearing ratio (debt to total assets)  25.6%

Units on issue  30,500,000

Number of unitholders  2,599

*since Fund launch in May 2006, source: IRESS
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> Successful launch of the Fund with the offer closing significantly oversubscribed.

> Units trading at �2.5% premium to the issue price, based on 30 June 2006  
closing price.

> Distributable net profit to 30 June 2006 was $0.5� million against a forecast of 
$0.4� million.

> Appointed three key executives: Miles Wentworth as Chief Executive Officer 
(effective � October 2006), Chris Adams as Director, Acquisitions and 
Developments and Neil Dickson as Director, Investments and Risk.

> Post balance date transactions: 

> Acquisition of Cedar Court Rehabilitation Hospital for $�2.9 million at an 
initial yield of 8.25%, and three adjoining commercial properties for a further 
$2.8 million. 

> Contracted to acquire a $63.5 million (net) facility to be purpose built to house 
the Queensland blood testing, processing and distribution facilities for the 
Australian Red Cross Blood Service, co-located with the Queensland University 
of Technology Department of Biomechanics. 

Highlights and Achievements
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Miles	Wentworth

Chief Executive Officer 
(from 1 October 2006)

Miles joins ING Real Estate 
Healthcare Fund with in 
excess of 10 years experience 
in healthcare property and a 
background in accounting and 
finance. Miles is relocating from 
New Zealand, where for the 
past three years he has held the 
position of Chief Executive of 
listed healthcare property trust 
Calan Healthcare Properties Trust.

Chris	Adams

Director 
Acquisitions and Developments

Chris has a strong background 
in the property and health 
sectors, having worked in senior 
management positions within 
these industries for a number 
of years. His sector experience 
has focused on key health 
sector property and business 
acquisitions, large scale hospital 
developments and strategic 
portfolio reviews.

Chris is responsible for sourcing 
acquisitions and development 
projects, project structuring and 
implementation, negotiations 
and development management. 

Neil	Dickson

Director 
Investments and Risk

Neil has extensive experience 
working in both the commercial 
property and health sectors. 
His previous focus has been 
on funds management, 
property investment and asset 
management in the hospital, 
aged care and other health 
related sectors.

Neil is responsible for due 
diligence, risk management, 
project documentation and 
portfolio/property management.

Our People
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Manager’s Report

On behalf of ING Management Limited, I am pleased to provide the ING Real Estate Healthcare 
Fund (”IHF” or “the Fund”) annual report to unitholders for the period ending 30 June 2006.

The initial public offering for $30.5 million closed on 28 April 2006 significantly 
oversubscribed, reflecting the level of interest generated by this exciting new real estate 
sector investment opportunity. 

The settlement of the Epworth Freemasons Private Hospital in Clarendon Street, East 
Melbourne and the leasehold interest in the Epworth Freemasons Private Hospital and 
Medical Centre in Victoria Parade, East Melbourne occurred on � May 2006. 

The Fund successfully listed on the Australian Stock Exchange (“ASX”) on �5 May 2006 at a 
�2% premium ($�.�2) to the initial issue price of $�.00. Since listing the Fund has enjoyed 
good liquidity with daily trade volumes averaging 89,000 units.

Concurrent with the Fund settling the purchase of the Freemasons properties, Epworth 
Foundation settled the acquisition of the business operations from the Freemasons. Since 
the date of settlement, Epworth Foundation has been working on the integration of these 
businesses within its existing management platform.

Initial planning for the Clarendon Street redevelopment has begun, with representatives 
from Epworth and Management holding the first Steering Committee meeting for the 
development. The Steering Committee is charged with the responsibility of overseeing 
planning for the project and is currently putting in place a detailed “Project Plan”.

While the Fund has only been in operation a short time, it is pleasing to note the results 
achieved have exceeded the forecast included in the Product Disclosure Statement issued for 
the launch of the Fund.

With the ageing population, increased life expectancy and more health solutions being 
found the Fund is well positioned for significant growth.

On �7 August IHF announced to the market the appointment of three key executives: Miles 
Wentworth who will be the Fund’s Chief Executive Officer, Chris Adams who will assume 
the role of Director, Acquisitions and Developments and Neil Dickson who will be Director, 
Investments and Risk. Miles, Chris and Neil come to the Fund with in excess of �0 years 
(each) experience in the health property arena and will add significant value to the future of 
the Fund. 

The outlook for the next twelve months is positive, with a number of potential opportunities 
currently being evaluated by Management. 

The Fund has commenced the 2007 financial year having contracted to acquire two 
healthcare properties with a combined value of $79 million. These acquisitions will see the 
Fund increase its portfolio to four properties, with total assets of approximately $�26 million. 

IHF will continue to seek opportunities to diversify further within the healthcare property 
market, with the aim of delivering ongoing growth and enhanced investment to unitholders. 

On behalf of the Directors and Management of IHF I would like to thank our unitholders for 
their support, and we look forward to a successful year ahead.

Hugh Thomson
Chief Executive Officer
ING Real Estate Investment Management Australia
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Portfolio Report 
ACQUISITION SUMMARY

On launch of the Fund the initial portfolio comprised two hospitals situated in East Melbourne, the 
Epworth Freemasons Private Hospital and Medical Centre, Victoria Parade, and Epworth Freemasons 
Private Hospital, Clarendon Street. These properties represent a combined value of $48.5 million*,  
and are leased to Epworth Foundation, a leading Australian private hospital operator.

Management have been actively pursuing opportunities to expand IHF’s portfolio, and have contracted 
to purchase two properties since 30 June 2006: 

> Cedar Court Rehabilitation Hospital in Melbourne’s eastern suburbs for $�2.9 million at an initial 
yield of 8.25%, and three adjoining commercial properties for a further $2.8 million.

> A $63.5 million (net) facility to be purpose built for the Australian Red Cross Blood Service 
(“ARCBS”) to house its Queensland blood testing processing and distribution centre headquarters.
The Queensland University of Technology (“QUT”) Department of Biomechanics will also occupy the 
facility, which is due for completion in the 2nd quarter of 2008. 

The post balance date activity will increase the Fund’s property assets by $79 million (summarised 
below) and establishes the Fund’s presence in the Queensland market.  
 

Property  Key Tenants Purchase  Yield on Acquisition 
  Price $m Acquisition % Date

Epworth Freemasons  
Private Hospital,   
East Melbourne,
VIC Epworth Foundation �4.3 8.50 May 06

Epworth Freemasons 
Private Hospital & Medical  
Centre,  East Melbourne,
VIC Epworth Foundation  23.5 8.50 May 06

Cedar Court 
Rehabilitation Hospital, 
Camberwell, VIC Epworth Foundation �5.7 8.25 Sept 06 

ARCBS Headquarters, Australian Red Cross
Brisbane, Qld Society and QUT 63.5 7.56 April 08

Capital Management

The Fund raised $30.5 million through its Initial Public Offer in May 2006. The offer closed 
oversubscribed by $��.3 million. 30,500,000 units were issued to 2,586 investors in the Fund.

Management will continue to review the optimal funding combination of debt and equity as further 
acquisitions are considered. Given the type of assets and lease profiles of the properties in which the 
Fund invests, the optimal gearing level (debt to total assets) is considered to be approximately 50%.

The Fund currently has �00% of its borrowings hedged for an average term of 2.8 years at a rate of 
5.79% (excluding margin and line fees).

* The valuation assumes settlement of the purchase of the freehold interest in Victoria Parade.
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Acquisition Strategy
The Fund is the only listed healthcare property entity on the ASX, and is well positioned to participate 
in the significant growth opportunities within the health sector both in Australia and offshore. 

The initial focus of the Fund is to acquire assets in Australia and New Zealand. The Fund will also 
look to source assets in other offshore locations, leveraging off ING Real Estate’s global platform and 
partnering with experienced owners and operators.

The Fund is seeking to invest across all types of healthcare related real estate including hospitals, 
specialist medical office buildings, medical centres, laboratories, nursing homes and health 
administration facilities.

Tenant Overview

MAJOR TENANTS

Epworth	Foundation

The Epworth Foundation (“Epworth”) is currently the cornerstone tenant of the Fund, generating 
approximately 54% of net property income.

The Epworth Hospital in Melbourne’s inner suburb of Richmond was established in �920. Epworth is 
a long established not-for-profit organisation, under the auspices of the Uniting Church of Australia. 
Widely regarded as a leading private hospital operator in Australia, Epworth is the largest private 
metropolitan hospital operator in Victoria, with six hospitals comprising over �,�00 beds.

Epworth’s high standards of care have been recognised with various awards including most recently an 
award for Quality and Excellence granted by the Australian Private Hospitals Association.

ARCBS

The Australian Red Cross Blood Service (“ARCBS”) is the national organisation responsible for 
providing the Australian community with safe, high quality blood products and related services. It also 
provides vital services related to organ and tissue donation and tissue typing for transplantations. The 
ARCBS was formed in �996 when the previous blood transfusion services of the individual States and 
Territories united to form a national blood service with an aim to rationalise and streamline functions 
and develop an integrated national service. ARCBS is government funded (Commonwealth, State and 
Territory) via the recently formed National Blood Authority (NBA) and has annual operating funding for 
the 2006-07 financial year of approximately $300 million.

Net	property	income	by	tenant	type
(Inclusive	of	post-balance	date	transactions)

 13.6% Epworth Clarendon Street

 0.8% Other Clarendon Street

 27.7% Epworth Victoria Parade

 9.3% Other Victoria Parade

 26.9% ARCBS HQ, Qld (ARCBS)

 7.2% ARCBS HQ, Qld (QUT)

 14.5 % Epworth Cedar Court
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Property	Portfolio
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Epworth Freemasons Private Hospital

East	Melbourne,	VIC
Corner	of	Clarendon	Street	and	
Albert	Street,	East	Melbourne,	VIC

Property Type: Medical & Surgical Hospital with associated specialty and ancillary services

Current Annual Rental: $�,282,958

Initial Yield: 8.49%

Major Tenants: Epworth Foundation

Lease Term: 5 Years

Valuation: $�4,300,000

This hospital comprises 5 theatres and �6� ward beds, along with a critical care department.  It provides medical 
and surgical services including specialties such as obstetrics, oncology, radiology, pathology, radiation therapy, 
cardiac services and intensive care. The facility also includes a café, various administration buildings and a 79 space 
car park.
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Epworth Freemasons Private Hospital & 
Medical Centre

East	Melbourne,	VIC
320	Victoria	Parade,		
East	Melbourne,	VIC	

Property Type: Maternity Hospital, Day Surgery, Medical Consulting and ancillary services 

Annual Rental: $3,309,�55 

Initial Yield: 8.46%

Major Tenants: Epworth Foundation & various medical and surgical consultants 

Lease Term: Epworth Foundation Lease Term 20 years with 2 x �0 year options 

 Medical & surgical tenants on various initial lease terms up to 5 years 

Valuation*: $34,200,000

* The valuation assumes settlement of the purchase of the freehold interest.

This facility comprises a private maternity hospital (with 6 birthing suites, an operating theatre and 39 beds), a 
day surgery unit, day oncology unit, day colposcopy and laser clinic, men’s and women’s health clinics, pharmacy, 
pathology and radiology services and a café, along with a 32� space basement car park.  Various consulting 
suites within the facility provide for specialties including obstetrics, infertility services, ophthalmology, urology, 
paediatrics, oncology, gynaecology and general surgery.
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Cedar Court Rehabilitation Hospital

Camberwell,	VIC
Corner	of	Toorak	Road	and	Burke	Road	
Camberwell,	VIC

Property Type: Rehabilitation Hospital  

Current Annual Rental: $�,300,000

Initial Yield: 8.2%

Major Tenant: Epworth Foundation

Lease Term: �5 Years with 3 x 5 year options (noting there is a separate 6 month x 6 month lease for the 

 Corporate Headquarters which represents $�00,000 of the Annual Rental)

Valuation: $�5.85 million 

Cedar Court comprises 74 specialist rehabilitation beds and accommodates inpatient and outpatient services 
including gymnasium and hydrotherapy facilities and doctor consulting suites. The Cedar Court site also 
incorporates three ancillary commercial buildings housing corporate headquarters and outpatient services.
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ARCBS Facility

Brisbane,	Qld
Corner	of	Musk	Avenue	and	Blamey	Street,
Kelvin	Grove,	Brisbane,	Qld

Property Type: ARCBS Queensland Testing, Processing and Distribution Centre and QUT Health Research Facility  

Annual Rental: $4,728,387 

Major Tenant: Australian Red Cross Society

Lease Term: 20 Years with 2 x 5 Year options

The ARCBS facility will house the blood testing, processing, distribution, research and administrative activities of 
the Queensland operation of the Australian Red Cross Blood Service. In addition, the Queensland University of 
Technology will locate its clinic and health related facilities in the building (including pool, court and gymnasium 
which will principally be used by QUT for human movement and bio-mechanic studies and research).  It is 
proposed that around 20% of the building will incorporate other complementary health, commercial and  
retail uses. 

Artist’s Impression
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Market Overview
HEALTHCARE PROPERTY INVESTMENT
Healthcare real estate covers a broad range of uses that are characterised by the specialised nature of 
the building including hospitals, medical centres, rehabilitation facilities, residential aged care, assisted 
living facilities, laboratory and other health related purpose-built facilities.

Separating property ownership from business operations allows the operator or end-user to focus 
solely on its core business, leaving the ownership and management of the building to a specialist 
property owner and investor.

With a specialist owner/manager of the building, value can be added through providing expert health 
care design, construction and management knowledge for tenants and combining synergistic uses within 
the one property.

HEALTHCARE PROPERTY CHARACTERISTICS
The specialised nature of healthcare properties results in the ability to attract long-term leases which 
are equally supported by an income growth profile that is less exposed to market cycles, on the basis 
that the provision of healthcare continues to be required, regardless of the economic climate.

Further, property yields on health care facilities are generally more attractive than other standard 
property classes due to their specialised nature (e.g. construction, use and tenancy mix).

HEALTH SERVICES
Health service providers include public and private hospitals (acute, rehabilitation and psychiatric), 
medical/surgical practitioners, other health professionals, residential age care providers, and 
government and non-government (both private and not-for-profit) agencies. 

Hospitals are the largest providers of health services in Australia (based on expenditure) and can be 
publicly or privately operated by either ‘not-for-profit’ organisations (typically religious or charitable 
groups) or ‘for-profit’ organisations. Around 60% of the private hospital market is made up of ‘for-
profit’ operators, however over the past two years the market has undergone significant consolidation 
with only two major ‘for-profit’ operators in the sector, with the majority of the balance being ‘not-for-
profit’ operators.
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The health sector in Australia can be considered in two broad categories of institutional (hospitals, 
high-level residential care, ambulance services) and non-institutional services (medical consulting, 
ambulatory care, community and public health services, administration and research, etc). In 2002-03 the 
share of total health expenditure from institutional services was 43% while the share of non-institutional 
goods and services expenditure was 57%.

HEALTH EXPENDITURE
Health expenditure represents a significant component of Australia’s economy. It is estimated that total 
health expenditure in 2003-04 was $78.6 billion or 9.7% of Gross Domestic Product (GDP). Health 
expenditure as a proportion of GDP has more than doubled over the past four decades (from 4.�% in 
�960-6�). In Australia, it is estimated that healthcare expenditure will consume �6% of GDP within the 
next �5 years*. 

*HealthCast2020, PricewaterhouseCoopers, November 2005

KEY DEMAND DRIVERS OF THE HEALTH SECTOR	
Healthcare is an area of high growth and innovation with expenditure continuing to grow due to 
demands from, and changes in, the following areas:

> The	ageing	population	
An ageing population drives demand for healthcare goods and services and is a significant driver of 
demand for hospitals and other healthcare facilities. Expenditure by those aged 65 years and over 
is around four times higher than expenditure by persons under 65 years. The Australian Bureau of 
Statistics projects that the percentage of the population aged 65 years or older will increase to 20% 
by 202� (this age group made up �3% of the population in 2005).

>	 Technological	innovation  
Recent decades have brought about major advances in medical technology which are considered a 
significant driver of increased healthcare expenditure. Growth is expected particularly in the areas 
of day surgery facilities, medical clinics and other health facilities that promote and utilise new 
technologies. 

> Preventative	care 
There is continuing and growing emphasis in the community toward preventative health care 
measures and an increasing responsiveness towards patient-focused outcomes which again will 
expand the level of, and increase demand for healthcare services. 

> Rising	consumer	expectations  
As the public have better access to information there is an underlying increase in the level of 
consumer expectations with greater demand from consumers driving service quality and availability.

>	 Political	agendas	
Increasingly health is on the federal and state political agendas, particularly given the increasing 
demands placed on healthcare services through the ageing population, hence there will be further 
political responses to health issues and regulatory change.
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COMPONENTS OF HEALTH EXPENDITURE 
Health expenditure relates to health goods and services, health-related services and capital formation (investments 
in health facilities and equipment). Of the total health expenditure of $78.6 billion in the year ending 30 June 
2004, hospitals accounted for around one-third. Other major areas of health care expenditure include medical 
services/practitioners, pharmaceuticals, high-level residential care, dental and other health professional services 
including physiotherapy, chiropractic and podiatry.

Health	Funding
Health funding is provided by federal, state, territory and local governments, private health insurance funds, 
individuals (through out-of-pocket payments) and by providers of injury compensation cover. It is a relatively 
regulated industry in terms of both funding and supply. 

The federal, state, territory and local governments fund more than two-thirds of total healthcare expenditure (68% of 
the $78.6m spent in 2003-04), with the remainder (32%) being funded by non-government entities including 
private health insurance funds, individuals and non-government agencies.

The federal government is on the record as being committed to ensuring a strong private health system that 
complements the public health system. The federal government’s private health insurance rebate initiative is 
seeking to better balance the private and public sector involvement in the healthcare system by encouraging 
people to have private health insurance while preserving Medicare as the universal safety net. Continuing high 
levels of private health insurance membership will remain important to the ongoing performance of the private 
hospital sector.
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Corporate	Governance
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Richard	Colless	AM

Independent Director  
and Chairman

Richard was a founder and 
executive director of Pacific 
Mutual Australia Limited, a 
major Australian and New 
Zealand fund manager. This 
company was acquired by ING 
in October 1989. Richard also 
sits on a number of public and 
private boards.

Board of Directors
Currently the Board comprises five Independent Directors and 
one Non-executive Director.

David	Blight

Non-executive Director

 
David is the Global Chief 
Executive of ING Real Estate 
Investment Management, 
having held the position of 
Managing Director of ING Real 
Estate Investment Management 
Australia. David is a member of 
the Executive Board of ING Real 
Estate, the Management Council 
of ING Group and has been with 
the company since 1989. David is 
based in The Netherlands.

Michael	Easson	AM

Independent Director

 
Michael is co-founder and 
Executive Chairman of the EG 
Property Group. Michael has a 
wealth of experience in high 
level strategic consulting in 
both the private sector and the 
government. Michael also sits  
on a number of public and 
private boards.
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Philip	Clark

Independent Director

 
Acting most recently as 
Managing Partner and CEO 
of Minter Ellison, Philip has 
experience in the legal, 
professional services, investment 
banking, funds management, 
property, tourism publishing, 
manufacturing, petroleum and 
education sectors. During his 
career Philip led the successful 
growth and development of 
Minter Ellison and Mallesons 
Stephen Jaques, Australia’s two 
largest law firms.

Paul	Scully

Independent Director 

Prior to his departure from 
ING in July 2003, Paul was 
the Chief Executive Officer of 
ING Investment Management 
in the Asia Pacific region 
and a member of its global 
management board. Paul 
now maintains a portfolio of 
non-executive directorships 
and undertakes consulting 
assignments based on his 30 
years of experience of many 
aspects of financial services.

Phillip	Redmond

Independent Director 

Phillip has over 20 years 
experience in the real estate 
industry in Australia, including 
12 years at UBS where he held 
the position of Managing 
Director - Head of Real Estate 
Australasia. Philip has played a 
leading role in the development 
of the listed property trust 
sector within Australia and has 
a comprehensive understanding 
of financial markets. 
Appointed 17 August 2006
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Adrian	Astridge

Alternate Director for  
David Blight

Adrian is General Manager of 
Operations for ING Real Estate 
Investment Management 
Australia. With 19 years 
experience in the banking and 
finance industry in Australia and 
overseas, Adrian has worked 
with ING Real Estate Investment 
Management for the past six 
years across a number of facets 
of the business.

Anna	Crawford

Company Secretary /  
Legal Manager

Anna has been with ING Real 
Estate for over eight years 
and is responsible for all legal 
and regulatory requirements, 
including the maintenance 
of the legal and compliance 
framework and liaising with the 
Board on corporate governance 
matters. In addition, Anna 
assists the business on any legal 
matters associated with the 
funds as well as new product 
development and new ventures. 

Hugh	Thomson	

Alternate Director for  
David Blight

Hugh is the Chief Executive 
Officer of ING Real Estate 
Investment Management 
Australia. With over 15 years 
experience in finance and 
property funds management, 
Hugh is responsible for all 
property investment and funds 
management activities of ING 
Real Estate in Australia.  
He has been with the company 
since 1997, having previously 
held the role of Chief  
Financial Officer.

Board of Directors Cont.
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Corporate Governance  

This statement outlines the main corporate governance practices currently in place for ING Management Limited 
in its role as Responsible Entity of the ING Real Estate Healthcare Fund (“the Fund”). This Corporate Governance 
Statement addresses the recommendations of the ASX Corporate Governance Council and the extent of 
compliance with these recommendations.

The Fund is a listed managed investment scheme whose activities are governed by the Fund’s Constitution as 
well as the requirements set out in the Corporations Act 200� and the ASX Listing Rules. The Responsible Entity’s 
primary responsibility is to manage the Fund in accordance with the Fund’s Constitution, Corporations Act 
and the ASX Listing Rules. Most importantly, the Responsible Entity must ensure it acts in the best interests of 
unitholders and that the activities of the Fund are conducted in a proper and efficient manner.

The corporate governance structure established and adopted by the Responsible Entity reflects its role as an 
external manager of a listed property trust, which is different to the corporate governance structure adopted 
for a listed company. As such, the Board of the Responsible Entity has adopted all of the recommendations, 
except it has not established a Nomination Committee (recommendation 2.4) or a Remuneration Committee 
(recommendation 9.2), for the reasons set out in this Corporate Governance Statement.  
 

FUNCTIONS AND RESPONSIBILITIES OF BOARD AND MANAGEMENT

ING Management Limited (“the Company”) is wholly owned by ING Real Estate. The Company has adopted  
a formal board charter that details the functions and responsibilities of the Board and Management.

The Company’s activities are confined almost exclusively to managing real estate based investment funds in its 
role as Responsible Entity.

ING Real Estate is responsible for providing the Company with the appropriate resources, including experienced 
and skilled staff to enable it to appropriately and adequately conduct its funds management operations and to 
administer its affairs. 

The Board of the Company oversees these activities and provides strategic guidance. 

Key	responsibilities	of	the	Company	include:

>  Assisting ING Real Estate in determining the composition and structure of the Company’s Board.

>  Reviewing the performance of Management, including the CEO and the adequacy of resources allocated by 
  ING Real Estate to the Company.

>  Providing input into and final approval of Management’s strategy and performance objectives for the Funds.

>  Reviewing and if appropriate approving significant transactions.

>  Overseeing the administration of the Company, including risk and compliance monitoring functions.

>  Reviewing the appropriateness of Management’s risk management processes.

>  Reviewing the Company’s Code of Conduct, communications strategy and Continuous Disclosure 
  Policy annually.

>  Establishing various formal committees to assist in discharging its responsibilities, i.e. Compliance &  
  Audit Committees. 

Generally, Management is responsible for all matters not specifically the responsibility of the Board and is 
responsible for implementing the strategy and performance objectives of the Fund and the day to day operations 
of the Fund.
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Corporate Governance Cont.

BOARD STRUCTURE

Directors’	appointment	and	selection 
Directors are appointed by the Company’s sole shareholder ING Real Estate, with the aim of ensuring the  
Board has:

> an appropriate range of skills, experience and expertise;

> a proper understanding of, and competence to deal with current and emerging issues in real estate and the 
 funds management industry;

> the ability to effectively review and challenge the performance of management and exercise independent 
 judgement; and

> a majority of independent Directors.

The Board assists ING Real Estate in the process of appointing new Directors by recommending and reviewing 
candidates when vacancies arise and by performing an annual review that covers amongst other matters, the 
adequacy of the Board’s composition and the independence of existing Directors.

The existing size of the Board and the frequency of Board meetings is such that the Board’s role in assisting in 
the appointment process can be undertaken in an efficient manner by the Board itself, without the need for a 
separate Nomination Committee.

Directors are appointed pursuant to formal letters of appointment setting out the key terms and conditions of the 
appointment to ensure they understand their key responsibilities and the Board’s expectations. The tenure of each 
Director is determined by ING Real Estate, and for all Directors is until 3� December 2006.

Independent	Chairman	 
ING Real Estate has appointed an independent Chairman, Mr Richard Colless AM. In selecting the Chairman, due 
consideration has been given to their expertise and skills to ensure they complement those of the existing Board, 
as well as reputation and standing in the market. 

Majority	independent	Directors 
ING Management Limited Board consists of a majority of independent Directors. The Board assesses Directors 
independence annually in conjunction with the Board’s annual performance evaluation and a review of their 
register of interests and Directorships.

Independent	decision	making 
Directors of the Board have individually and collectively the right to seek independent professional advice 
on matters relating to the Fund, including matters relating to the discharge of its obligations under a Fund’s 
Constitution and the Law, the cost of which may be borne by the Company, or where permitted, the Fund. 

A Director must notify the Company Secretary if they are seeking independent professional advice, and as soon as 
possible provide an estimate of the likely cost.

In the event a conflict or potential conflict situation exists, the conflicted Director is absent from the meeting 
whilst the Board discusses the matter and must not vote on the matter, unless the other Directors, who do not 
have a material personal interest in the matter, are satisfied that the interest should not disqualify the Director 
from voting or being present.  

PERFORMANCE EVALUATION

The Company undertakes a formal review of the Board’s performance annually through a self assessment 
questionnaire which is completed by all Directors.

The self assessment questionnaire involves a written assessment by each director covering, amongst other 
matters, the adequacy of the Board’s composition and the independence of existing Directors. The last 
performance evaluation was undertaken in November 2005. The results of the performance evaluation were 
collated and sent to ING Real Estate, accompanied by recommendations by the Company.
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Remuneration 
The remuneration of the Company in its capacity as Responsible Entity during the year was regulated by the Fund’s 
Constitution. Details of the remuneration amounts are set out in the financial report. The Company has only a right to 
be paid a fee or reimbursed an expense from the Fund in relation to the proper performance of its duties.

The fees of the Directors of the Company and the remuneration of its staff, including incentives in relation to the 
performance of the Fund are determined and paid by ING Real Estate, and not by the Fund itself. For this reason no 
Remuneration Committee has been established. Details of fees paid to the Directors of the Company and remuneration 
of key executives are provided in Financial Information section of this report.

The Board is responsible for reviewing the adequacy of the resources, including remuneration and incentive structures 
for key executives, and for making any recommendations to ING Real Estate it feels necessary.

Associates of the Company are entitled to fees for the provision of property management and development and 
project management services to the Fund’s properties. Formal arm’s length agreements are in place to regulate these 
arrangements and these fees are based on normal commercial terms. The fees paid for these services are set out in the 
Financial Report. 
 

BOARD COMMITTEES

The ultimate responsibility for the corporate governance practices of the Company rests with the Board  
of Directors.

The Board may discharge any of its responsibilities through Committees of the Board in accordance with the 
Constitution of the Company and the Corporations Act.

The Board has established the following Committees which operate under approved Charters. The Board reviews the 
composition and effectiveness of the Committees on an annual basis.

Audit	Committee 
The purpose of the Board Audit Committee is to verify and safeguard the integrity of the Fund’s financial reporting, 
oversee the independence of the external auditors and maintain the internal control framework.

The Committee consists of three members, all of which are non-executive Directors, with an independent Chairperson, 
who is not the Chairperson of the Board.

At the date of this report the members of the Audit Committee were Philip Clark (Chairman), Richard Colless and 
Michael Easson. Two meetings were held during the year.

Compliance	Committee 
The Responsible Entity’s Board of Directors has the ultimate responsibility for the actions of the Responsible Entity, 
including the liability that arises from compliance breaches. The Board places a strong emphasis on compliance and has 
established a Compliance Committee that operates under an approved charter.

Under the managed investments regime, the Company is required to register a Compliance Plan with the Australian 
Securities and Investments Commission. The Compliance Plan outlines the measures which are to be applied by the 
Company to ensure compliance with the Corporations Act and the Fund’s Constitution.

The Compliance Committee is responsible for monitoring the Company’s compliance with the Compliance Plan 
and reporting on its findings to the Board. In particular, the Compliance Committee is responsible for assessing at 
regular intervals whether the Fund’s Compliance Plan is adequate to ensure compliance with the Law and the Fund’s 
constitution, and to monitor the extent to which the Company complies with the Fund’s Compliance Plan.

At the date of this report, the Compliance Committee comprises Paul Scully (Chairman), Richard Colless and Hugh 
Thomson. Four meetings were held during the year. The Compliance Committee reports to the Board after each 
Compliance Committee meeting and otherwise as required. 
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RISK MANAGEMENT PROCEDURES

The Board and Management recognise that having a well developed system in place for risk management is an 
integral part of good management practice. ING Real Estate actively promotes a culture of compliance and risk 
management awareness with the aim of ensuring all activities comply with laws, regulations, codes and in-house 
policies.

Management is responsible for implementing and assessing the effectiveness of risk management processes, 
and internal compliance control systems. An Operational & Risk Management Committee (ORMC) has been 
established, made up of key management executives, with the main objective of promoting and facilitating the 
development of effective risk management processes. The ORMC reports on its operation and findings to the 
Board Compliance Committee.

The Board has the role of reviewing annually the appropriateness of Management’s risk management process, 
including Management’s procedures for monitoring the effectiveness of the risk management processes. 

 
CODE OF CONDUCT

ING Real Estate has established a Code of Conduct which outlines acceptable standards of behaviour and 
attitudes expected from staff to promote and maintain the confidence and trust of all those dealing with ING Real 
Estate. The Code of Conduct covers amongst other matters; 

> Insider trading

> Personal conduct

> Dealing with conflict of interests

> Privacy

> Environment

A copy of the Company’s Code of Conduct is available on ING Real Estate’s website.

 
PERSONAL TRADING POLICY

A personal trading policy is in place that sets out the approval procedures that are to be adopted by all ING 
Real Estate staff members, including current or future staff members and Directors wishing to buy or sell fund 
or trust units or other securities (including shares in certain circumstances) in order to satisfy the relevant legal 
requirements and protect the reputation and integrity of ING. At the commencement of employment each staff 
member within ING Real Estate must sign a declaration that he/she will abide by the Policy.

 
CONTINUOUS DISCLOSURE 

As the Responsible Entity of listed funds, the Company must comply with the continuous disclosure provisions of 
the ASX Listing Rules. 

Broadly, the Responsible Entity is required to immediately notify the ASX of any information concerning the Fund 
of which it is or becomes aware of, which a reasonable person would expect to have a material effect on the 
price or value of units in the Fund, subject to certain limited exceptions relating to confidential information.

The Responsible Entity has established a written policy document that deals with;

> information that needs to be disclosed to the market 

> our responsibility for responding to market rumours or speculation

> communications with analysts and major investors 

> procedures for dealing with the media
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The Company Secretary of the Responsible Entity has been appointed as the person responsible for communications 
with the ASX. This person is also responsible for ensuring compliance with the continuous disclosure requirements in 
the ASX Listing Rules and overseeing and coordinating information disclosure to the ASX, analysts, brokers, unitholders, 
media and the public.

COMMUNICATIONS TO UNITHOLDERS 

The ASX Corporate Governance guidelines state that listed entities must respect the rights of unitholders and facilitate 
the effective exercise of those rights. 

This means that the listed entity should have procedures in place for communicating with its unitholders, give them 
access to balanced and understandable information about the listed entity, and make it easy for them to participate in 
Annual Unitholder Meetings.

The Responsible Entity has adopted formal procedures to ensure that all unitholders and other interested stakeholders 
have access to balanced, understandable and timely information concerning the operations of the Funds.

The Company Secretary, in conjunction with the Investor Relations Manager and Chief Executive Officer are primarily 
responsible for ensuring communications with investors are delivered in accordance with these procedures and the 
guidelines relating to continuous disclosure.

In addition to the formal requirements of half year and annual financial statements, the Responsible Entity aims to keep 
unitholders informed about new developments within the Fund by making copies of all ASX Announcements and 
presentations available on our website, circulating Fund Updates and encouraging participation of unitholders to attend 
the Annual Unitholder Meeting.

Further details regarding Investor Relations are provided in the Investor Relations section of this report and on  
our website.
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Investor Relations

ENQUIRIES
Enquiries relating to the ING Real Estate Healthcare Fund can be directed to the ING Real Estate Enquiry 
line on 1300	653	497. This service is available from 8:30am to 5:30pm (Sydney time) on all business days.

WEBSITE
Information relating to the ING Real Estate Healthcare Fund can be found at  
www.ingrealestate.com.au/investment

The website is a useful source of information about the Fund and its property portfolio. The site allows 
unitholders to access their investment details and check the latest price of IHF units. Copies of this 
annual report may be downloaded from the site, together with ASX announcements, which are posted 
to the site upon confirmation of release to the market.

DISTRIBUTION PAYMENTS
Distributions are paid half yearly in February and August.

2006/2007 UNITHOLDER CALENDAR

Half year report published Late February 2007

Distribution paid for the half year ended 31 December 2006 Late February 2007

Distribution paid for the half year ended 30 June 2007 Mid August 2007

Tax statement for 2006/2007 financial year Mid August 2007

Annual Report published  Late September 2007

The above dates are indicative only and are subject to change. An ASX announcement will be lodged prior to each 

period confirming the dates of distribution payments.

PRIVACY POLICY
ING Management Limited is committed to ensuring the confidentiality and security of your personal 
information. The ING Privacy Policy, detailing our handling of personal information, is available on our 
website at www.ingrealestate.com.au/investment	

ING Management Limited is a member of an independent dispute resolution scheme, the Financial 
Industry Complaints Service (FICS). Any unitholder wishing to register a complaint should direct it to 
Investor Relations at the Responsible Entity’s address listed in the Corporate Directory in this Report.
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Financial	Information
The financial statements and disclosures in the concise financial report have been derived from the 
full 30 June 2006 Annual Report of ING Real Estate Healthcare Fund. A copy of the full Annual Report 
and Auditor’s report will be sent to any unitholder, free of charge, upon request. The concise financial 
report can not be expected to provide as detailed an understanding of the financial performance, 
financial position and financing and investing activities of ING Real Estate Healthcare Fund as the full 
financial report.

Directors’ Report
ING Management Limited, the Responsible Entity of the ING Real Estate Healthcare Fund (“the Fund”), 
presents its report together with the Fund’s concise financial report for the period ended 30 June 2006 
and the auditor’s report thereon.

DIRECTORS OF THE RESPONSIBLE ENTITY

The names of the Directors of the Responsible Entity at the date of this report are:

Richard J Colless AM (Chairman)

David P Blight

Paul F Scully

Michael B Easson

Philip M Clark appointed 2� February 2006

Philip J Redmond appointed �7 August 2006

Hugh S Thomson (alternate for Mr D P Blight)

Adrian L Astridge (alternate for Mr D P Blight) appointed 2 June 2006

 
PRINCIPAL ACTIVITY

The principal activity of the Fund is investment in healthcare real estate. There was no significant 
change in the nature of the Fund’s activities during the period ended 30 June 2006.

REVIEW AND RESULTS OF OPERATIONS

This is the Fund’s first annual report since registration on �2 December 2005. The annual report is 
prepared under Australian equivalents to International Financial Reporting Standards (“AIFRS”). 

The Responsible Entity uses the Fund’s distributable income as a guide to the level of distributions to 
be paid to unitholders. Distributable income does not take into account certain items recognised in 
the income statement including unrealised gains or losses on the revaluation of the Fund’s properties, 
financial derivatives and income from fixed rent increases under the Fund’s leases to tenants which will 
occur in the future.

Distributable income totalled $5��,000 for the period, 25% higher than the Product Disclosure 
Statement (“PDS”) forecast.

The fund paid its first distribution on �7 August 2006 of �.30 cents per unit. This distribution rate is 
consistent with the PDS forecast.

Total assets increased to $46,943,000. The net tangible assets of the Fund at 30 June 2006 amounted 
to $0.97 per unit.
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DISTRIBUTIONS
Details of distributions are provided in note 2 in the concise financial report.

SIGNIFICANT CHANGES IN THE STATE OF AFFAIRS
During the period the Fund issued 30,500,000 units which were subsequently listed on the Australian Stock 
Exchange under the code IHF. The proceeds from the equity raising were used to acquire two properties that have 
been leased to healthcare and ancillary service providers.

LIKELY DEVELOPMENTS
The Responsible Entity will continue to actively manage the existing portfolio. New acquisitions will be considered 
on the relative value they may add to the Fund. Where appropriate the Fund may raise additional capital to fund 
new acquisitions. 

ENVIRONMENTAL REGULATION
The Fund’s operations are not subject to any particular and significant environmental regulation under a law of the 
Commonwealth or of a State or Territory.

INDEMNITIES
The Fund has not indemnified, nor paid any insurance premiums for, a person who is or has been an officer of the 
Responsible Entity or an auditor of the Fund.

INTERESTS OF DIRECTORS OF THE RESPONSIBLE ENTITY
Units in the Fund held by Directors of the Responsible Entity as at 30 June 2006 were:

 Number of units

Paul F Scully 8,030

Hugh S Thomson (alternative for David P Blight) ��,38�

Adrian L Astridge (alternative for David P Blight) �08,030

AUDITORS’ INDEPENDENCE DECLARATION
A copy of the auditors’ independence declaration as required under section 307C of the Corporations Act 200� is 
set out on page 40.

EVENTS SUBSEQUENT TO REPORTING DATE
Events that have occurred subsequent to the balance date are disclosed in note 5 of the concise financial report.

ROUNDING OF AMOUNTS
The Fund is of a kind referred to in Class Order 98/�00, issued by the Australian Securities and Investments 
Commission, relating to the ‘’rounding off’’ of amounts in the directors’ report. Amounts in the directors’ report 
have been rounded off in accordance with that Class Order to the nearest thousand dollars.

Signed in accordance with a resolution of the Directors of the Responsible Entity

Hugh S Thomson
Director
Sydney
24 August 2006 

Directors’ Report
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Income	Statement
Period ended 30 June 2006

 

	 2006
	 $’000

Revenue
Rental income 788 

Interest income 94 

 882 

Other	income
Net gain on derivative financial instruments ��4 

Expenses
Property expenses (�47) 

Finance costs (�36) 

Responsible Entity’s fees (47) 

Other (4�) 

Profit	attributable	to	unitholders 625 

	 Cents	
Distributions per unit (note 2) �.30 

Earnings per unit – basic (annualised) �3.�2 

Distributable income per unit (annualised) �0.73
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Balance	Sheet
30 June 2006

	 2006
	 $’000

Current	assets
Cash �,542

Receivables 3,8�7

 5,359

Non-current	assets
Investment property (note 3) 4�,470

Derivative financial instruments ��4

 4�,584

Total	assets	 46,943

Current	liabilities
Payables 4,886

Provision for distribution 397

 5,283

Non-current	liabilities
Borrowings �2,000

Total	liabilities	 17,283

Net	assets	 29,660

Unitholders’	interest
Contributed equity 29,432

Retained profits 228

Total	unitholders’	equity 29,660

Net tangible assets per unit (cents)  $0.97
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Cash	Flow	Statement
Period ended 30 June 2006

	 2006
	 $’000

Cash	flows	from	operating	activities
Rental and other property income �,�96

Property and other expenses (326)

Interest received 89

Borrowing costs paid (�38)

 82�

Cash	flows	from	investing	activities
Purchase of and additions to investment properties (4�,705)

Cash	flows	from	financing	activities
Proceeds from issue of units 30,500

Unit issue costs paid (74)

Proceeds from borrowings �2,000

 42,426

Net	increase	in	cash	 1,542
Cash at the beginning of the year –

Cash at the end of the year �,542

Statement	of	Changes	in	Unitholders’	Interest
Period ended 30 June 2006

	 2006
	 $’000

Total	unitholders’	interest	at	the	beginning	of	the	period	 –	

Net income recognised directly in equity – 

Profit for the period 625 

Total	recognised	income	and	expense	for	the	period		 625	

Transactions with unitholders in their capacity as equity holders:

Issue of units 29,432 

Distributions paid or payable (note 2) (397) 

 29,035 

Total	unitholders’	interest	at	the	end	of	the	period	 29,660	

Total recognised income and expense for the period attributable to unitholders 625
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Discussion and Analysis  
of the Financial Statements

1. INCOME STATEMENT

Distributable income totalled $5��,000 for the period. This result is higher than the Product Disclosure 
Statement (“PDS”) forecast primarily due to additional interest income earned on application funds.

The fund paid its first distribution on �7 August 2006 of �.30 cents per unit. This distribution rate is 
consistent with the PDS forecast.

2. BALANCE SHEET

Total assets of the Fund stood at $46,943,000 at 30 June 2006. Net tangible assets per unit amounted 
to $0.97.

3. CASH FLOW STATEMENT

Purchase of investment properties consumed $4�,705,000 for the period. This was funded by borrowings  
of $�2,000,000 and net proceeds of issue of units of $30,426,000. Surplus cash was placed on deposit.

4. STATEMENT OF CHANGES IN UNITHOLDERS’ INTEREST

Closing unitholders’ interest was $29,660,000 at the reporting date. This equity was raised through issue 
of units under the Fund’s initial public offering in May 2006.

Notes to the Financial Statements

1. BASIS OF PREPARATION

The concise financial report has been prepared in accordance with the Corporations Act 200�, Accounting  
Standard AASB �039 Concise Financial Reports and applicable Urgent Issues Group Consensus Views. 
The financial statements and specific disclosures required by AASB �039 have been derived from the 
Fund’s full financial report for the financial year. Other information included in the concise financial 
report is consistent with the Fund’s full financial report. The concise financial report does not provide, 
and cannot be expected to provide, as full an understanding of the financial performance, financial 
position and financing and investing activities of the Fund as the full financial report.

The financial reports are prepared on the historical cost basis except that investment properties and 
derivative financial instruments are stated at their fair value. These accounting policies have been 
consistently applied to all years presented. A full description of the accounting policies adopted by  
the Fund may be found in its full financial report.

The concise financial report is presented in Australian dollars.

This is the Fund’s first financial report since its formation on �2 December 2005. The financial report 
covers the period from that date to 30 June 2006. Comparative data is not applicable.

The Fund is of a kind referred to in Class Order 98/�00, issued by the Australian Securities and 
Investments Commission, relating to the “rounding off” of amounts in financial reports. Amounts in 
the concise financial report have been rounded off in accordance with that Class Order to the nearest 
thousand dollars.

Period ended 30 June 2006

Period ended 30 June 2006
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	 2006
	 Cents

(a)	Rates	and	amounts	of	distributions
Distributions are payable in respect of the following period  

at the following rates (in cents per unit):

Period ended 30 June  �.30 

	 $’000

The total amount of these distributions were:

Period ended 30 June 397

(b)	Distributable	income
Distributable income is calculated as follows:

Net profit for period attributable to unitholders 625

Adjusted for unrealised gains and losses:

Net gain on derivative financial instruments (��4)

Distributable income 5��

Distributions payable (397)

Distributable income carried forward ��4

The distribution for the period ended 30 June 2006 was recognised in the 2006 financial year and paid 

on �7 August 2006.

Notes to the Financial Statements 

2. DISTRIBUTIONS 

Period ended 30 June 2006
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4.RESPONSIBLE ENTITY

(a)	Identity
The Responsible Entity of the Fund is ING Management Limited (“IML), a member of the ING group of 

companies for which the ultimate holding company is ING Groep NV, a company incorporated in the 

Netherlands.

(b)	Fees	of	the	Responsible	Entity

IML receives a base fee of 0.6% per annum of total assets of the Fund calculated and payable monthly 

in arrears.

In addition, IML is entitled to a performance fee, being �5% of the dollar amount by which the actual 

performance of the Fund exceeds an internal rate of return benchmark of ��% per annum during 

the period from listing on the Australian Stock Exchange until 30 June 20��. If IML is removed as 

Responsible Entity of the Fund, the fee will become immediately payable. If IML had been so removed 

at 30 June 2006, the performance fee that would have become payable was $�28,�00.

IML is also entitled to an acquisition fee of 2% of the acquisition amount (purchase price plus all 

transaction costs) paid for properties by the Fund.

IML received a start up fee of 3.5% of the amount of initial equity raised, from which IML paid all costs 

associated with that initial equity raising, other than property acquisition costs.

Property	 Cost		 Last	External		 Valuation	 Carrying
	 to	Date	 Valuation	Date	 Amount	 Amount
	 	 	 	 	
	 $’000	 	 $’000	 $’000	

Epworth Freemasons Private Hospital

& Medical Centre

Victoria Parade East Melbourne 25,822  � April 2006 34,200*  25,822 

Epworth Freemasons Private Hospital

Clarendon Street

East Melbourne �5,648  � April 2006 �4,300  �5,648 

 4�,470  48,500 4�,470

3. INVESTMENT PROPERTY

	 2006	
	 $	
ING Management Limited:

Management fees  46,8�2 

Property acquisition fee  378,000 

Start up fee  �,067,500 

 �,492,3�2

Notes to the Financial Statements

* The valuation assumes settlement of the purchase of the freehold interest.

Period ended 30 June 2006

Period ended 30 June 2006
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(d)	Other	transactions	with	the	Responsible	Entity	and	its	related	parties
The provider of the bank loan and the interest rate swaps entered into by the Fund was ING Bank N.V. 

(Sydney Branch). These transactions are on normal arm’s length commercial terms consistent with  

their nature.

5. SUBSEQUENT EVENTS

On 4 August 2006, the Fund announced that it had contracted to acquire Cedar Court Rehabilitation 

Hospital and three adjoining commercial buildings for a total consideration of $�5,700,000. The property 

is located in Melbourne’s Eastern suburbs. Settlement is expected to occur in late September 2006.

On 2� August 2006, the Fund announced that it had contracted to acquire a purpose built facility 

to accommodate the Australian Red Cross Blood Service’s Queensland headquarters for a total net 

consideration of $63,500,000.

Name	 Number	of	Units	Held	
ING Real Estate International Investments III BV �,425,000

(c)	Holdings	of	the	Responsible	Entity	and	its	related	parties
Holdings of the Responsible Entity and its related parties (including managed investment schemes for 

which a related party is the Responsible Entity) as at 30 June 2006 were:

4. RESPONSIBLE ENTITY (CONTINUED)

Notes to the Financial Statements
Period ended 30 June 2006
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Corporate Directory

ING Real Estate Healthcare Fund
ARSN 118 712 584

Responsible Entity
ING Management Limited
ABN 15 006 065 032
AFS Licence No. 237534

Registered Office
Level 6, 345 George Street
Sydney NSW 2000
Telephone: + 61 2 9033 1035
Facsimile: + 61 2 9033 1060
Email: realestate@ingrealestate.com.au
Website: www.ingrealestate.com.au/investment

Directors of Responsible Entity
RJ Colless AM (Chairman)
DP Blight 
MB Easson AM
PM Clark
PF Scully
PJ Redmond (appointed 17 August 2006)
HS Thomson (alternate for DP Blight)
AL Astridge (alternate for DP Blight)

Secretaries
HS Thomson
AA Crawford

Unit Registry
Link Market Services Limited
Level 12
680 George Street
Sydney NSW 200

Locked Bag A14
Sydney South NSW 1235
Telephone: 1300 653 497 (local call cost)
Facsimile: + 61 2 9287 0303
Email: ingrealestate@linkmarketservices.com.au
Website: www.linkmarketservices.com.au

Auditor
Pitcher Partners
Level 3, 60 Castlereagh Street
Sydney NSW 2000
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