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Oyster Direct Property Fund
Financial Statements for the six months ended 30 September 2024

Notes to the Financial Statements (Continued)
j

6 Property Scheme Investments

The Fund has invested in the following property schemes:

As at 30 September 2024 (Unaudited) Total Interests
Issued

Interests Held by
the Fund

Share of
Ownership

Opening Value
1 Apr 2024

Movement in Net
Asset Value of

Scheme

Fair Value
30 Sep 2024

$ $ $
100 Harris POS 114 41 36.0% 10,753,181 (76,895) 10,676,286
Jackson Petone POS 67 6 9.0% 566,714 51,949 618,663
51 Corinthian POS 11 1 9.1% 906,295 (15,482) 890,813
Universal Drive POS 15 4 26.7% 3,654,553 (53,703) 3,600,850
C & C POS 100 23 23.0% 2,829,537 (10,578) 2,818,959
Henderson Mega POS 140 43 30.7% 7,809,437 (104,712) 7,704,725
Cider POS 50 9 18.0% 11,538,553 (118,552) 11,420,001
Millenium Centre POS 448 58 12.9% 19,663,692 211,902 19,875,594
Pukekohe Mega POS 56 2 3.6% 618,470 787 619,257
33 Corinthian POS 585 137 23.4% 7,120,213 1,526,248 8,646,461
Oyster Industrial Limited 107,100,000 18,500,000 17.3% 16,125,121 (302,455) 15,822,666
Pastoral House POS 883 182 20.6% 7,761,314 (37,111) 7,724,203
Home Straight Park POS 789 157 19.9% 5,896,061 25,856 5,921,917
9 Corinthian POS 312 33 10.6% 1,962,329 (4,546) 1,957,783
181 Grafton POS 115 17 14.8% 1,819,438 1,873 1,821,311
Oyster Large Format Retail Fund 52,250,000 15,000,000 28.7% 11,690,562 (136,731) 11,553,831

───────── ───────── ─────────
110,715,470 957,850 111,673,320

═════════ ═════════ ═════════

Fair Value of underlying investment property

The Fair Value of Property Scheme Investments is primarily derived from the fair value of the underlying investment property held by the Schemes. Investment property held
by the Schemes is revalued at least annually. Based on management's internal assessment undertaken in relation to fair value of Property Scheme Investments at 30 September 2024, it was concluded that no
triggers were identified to update fair values from 31 March 2024, except for 33 Corinthian Proportionate Ownership Scheme. Any changes in fair value of each Property Scheme Investment is recognised through
profit and loss.

Loan to Property Scheme Investment
As an interest holder in the 51 Corinthian Proportionate Ownership Scheme, the Fund, along with other interest holders, agreed to provide a loan of $149,000 (per interest holder) to the Scheme.The loan shall
incur interest at between 10-17.5% per annum, payable on maturity. Interest income has been accrued to reporting date. This loan is to be drawn over five set instalments with a remaining portion drawn as
required to fund leasing incentives within the Scheme. The loan is to be repaid on or before 30 August 2025. As at 30 of September 2024, $109,715 (September 2023: $41,500) of this loan has been issued.
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Oyster Direct Property Fund
Financial Statements for the six months ended 30 September 2024

Notes to the Financial Statements (Continued)
j

6 Property Scheme Investments (continued)

As at 31 March 2024 (Audited) Total Interests
Issued

Interests Held by
the Fund

Share of
Ownership

Opening Value
1 Apr 2023

Movement in Net
Asset Value of

Scheme

Fair Value
31 March 2024

$ $ $
100 Harris POS 114 41 36.0% 11,505,441 (752,260) 10,753,181
Jackson Petone POS 67 6 9.0% 617,764 (51,050) 566,714
51 Corinthian POS 11 1 9.1% 1,058,251 (151,956) 906,295
Universal Drive POS 15 4 26.7% 4,412,697 (758,144) 3,654,553
C & C POS 100 23 23.0% 3,139,103 (309,566) 2,829,537
Henderson Mega POS 140 43 30.7% 8,463,668 (654,231) 7,809,437
Cider POS 50 9 18.0% 12,657,181 (1,118,628) 11,538,553
Millennium Centre POS 448 58 12.9% 22,536,610 (2,872,918) 19,663,692
Pukekohe Mega POS 56 2 3.6% 662,955 (44,485) 618,470
33 Corinthian POS 585 137 23.4% 7,247,145 (126,932) 7,120,213
Oyster Industrial Limited 107,100,000 18,500,000 17.3% 17,262,592 (1,137,471) 16,125,121
Pastoral House POS 883 182 20.6% 8,538,962 (777,648) 7,761,314
Home Straight Park POS 789 157 19.9% 7,422,505 (1,526,444) 5,896,061
9 Corinthian POS 312 33 10.6% 2,077,316 (114,987) 1,962,329
181 Grafton POS 115 17 14.8% 2,163,916 (344,478) 1,819,438
Oyster Large Format Retail Fund 52,250,000 15,000,000 28.7% 12,184,029 (493,467) 11,690,562

───────── ───────── ─────────
121,950,135 (11,234,665) 110,715,470

═════════ ═════════ ═════════
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Independent auditor’s review report to the subscribers of  
Oyster Direct Property Fund  

Conclusion  

We have reviewed the interim financial statements of Oyster Direct Property Fund (“the Fund”) which 
comprise the statement of financial position as at 30 September 2024, and the statement of 
comprehensive income, statement of changes in equity and statement of cash flows for the six months 
ended on that date, and other explanatory information. Based on our review, nothing has come to our 
attention that causes us to believe that the accompanying interim financial statements of the Fund do 
not present fairly, in all material respects the financial position of the Fund as at 30 September 2024, 
and its financial performance and its cash flows for the six months ended on that date, in accordance 
with New Zealand Equivalent to International Accounting Standard 34: Interim Financial Reporting (NZ 
IAS 34) and International Accounting Standard 34: Interim Financial Reporting (IAS 34).  

This report is made solely to the Fund’s subscribers, as a body. Our review has been undertaken so 
that we might state to the Fund’s subscribers those matters we are required to state to them in a 
review report and for no other purpose. To the fullest extent permitted by law, we do not accept or 
assume responsibility to anyone other than the Fund and the Fund’s shareholders as a body, for our 
review procedures, for this report, or for the conclusion we have formed. 

Basis for conclusion  

We conducted our review in accordance with NZ SRE 2410 (Revised) Review of Financial Statements 
Performed by the Independent Auditor of the Entity. Our responsibilities are further described in the 
Auditor’s responsibilities for the review of the financial statements section of our report. We are 
independent of the Fund in accordance with the relevant ethical requirements in New Zealand relating 
to the audit of the annual financial statements, and we have fulfilled our other ethical responsibilities 
in accordance with these ethical requirements.  

Ernst & Young provides other assurance services to the Fund. Partners and employees of our firm 
may deal with the Fund on normal terms within the ordinary course of trading activities of the 
business of the Fund. We have no other relationship with, or interest in, the Fund.  

Directors’ responsibility for the interim financial statements  

The directors of the Fund Manager are responsible, on behalf of the Fund, for the preparation and fair 
presentation of the interim financial statements in accordance with NZ IAS 34 and IAS 34 and for such 
internal control as the directors determine is necessary to enable the preparation and fair 
presentation of the interim financial statements that are free from material misstatement, whether 
due to fraud or error.  

Auditor’s responsibilities for the review of the interim financial statements  

Our responsibility is to express a conclusion on the interim financial statements based on our review. 
NZ SRE 2410 (Revised) requires us to conclude whether anything has come to our attention that 
causes us to believe that the interim financial statements, taken as a whole, are not prepared in all 
material respects, in accordance with NZ IAS 34 and IAS 34.  
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A review of interim financial statements in accordance with NZ SRE 2410 (Revised) is a limited 
assurance engagement. We perform procedures, consisting of making enquiries, primarily of persons 
responsible for financial and accounting matters, and applying analytical and other review procedures. 
The procedures performed in a review are substantially less than those performed in an audit 
conducted in accordance with International Standards on Auditing (New Zealand) and consequently do 
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 on those interim financial 
statements.  

The engagement partner on the review resulting in this independent auditor’s review report is  
Lloyd Bunyan. 

 

 
 
Chartered Accountants 
Auckland 
27 November 2024 
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