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does not take into account your personal
circumstances, you are encouraged to seek
professional advice before investing. The
Information Memorandum is not intended to
be a recommendation by the Fund Manager,
Trustee, Operations Manager, SPV or any of
Fund Manager’s or the Trustee’s associates or
any other person to invest in the Fund.

Before you start
The Joseph Banks Property Fund (Fund) has been
established by a trust deed (Constitution) dated
2022.
Solander Funds Management Pty Limited ABN
36 651 267 926 (Fund Manager) is the Fund
Manager for the Fund.
Quay Wholesale Fund Services Pty Ltd ABN
84 647 044 602 (Trustee) is the Trustee and
Custodian of the Fund and the issuer of units in
the Fund (Units).
Lincolnshire Property Group Pty Limited ABN
68 651 267 686 (Lincolnshire or Operations
Manager), an associate of the Fund Manager,
has been appointed as the Operations Manager
for the proposed property development of
The Grand - Liverpool, a 17-level mixed use
development comprising of 192 hotel rooms
and 72 apartments.
The Grand - Liverpool Pty Limited ABN 33 656
551 932 (SPV) is the entity proposed to issue
the property on which The Grand - Liverpool is
to be developed (Property), develop The Grand
– Liverpool and ultimately to sell the completed
apartments and hotel.
The Fund Manager has prepared this
information memorandum (Information
Memorandum) and the Trustee is the
issuer of this Information Memorandum.
The Information Memorandum is dated 26
2022.
This is an important document, and you are
encouraged to read it carefully. Because it

Information in this Information Memorandum
is subject to change from time to time and,
provided the changes are not materially
adverse to investors, may be updated by
the Trustee publishing such information at
www.josephbankspropertyfund.com.au.
A paper copy of any updated information

Nature of the information
provided
This Information Memorandum contains
information of a general nature only. It does
information in this Information Memorandum
and any other information that is or is
Information Memorandum (each a Recipient)
by or on behalf of the Fund Manager, Trustee,
Operations Manager, SPV or their respective

charge.

consultants (each a Relevant Person) in

Not a regulated disclosure
document

Information), whether orally or in writing,
is provided to that Recipient on the terms
and conditions set out in this Information
Memorandum. A Recipient should not treat any
of the Information as advice relating to legal,

The Trustee has authorised the use of this
Information Memorandum as disclosure
this term). Further information on how to

This Information Memorandum is provided

Scope of the information
provided

should conduct its own investigation and
the Fund, the Relevant Persons and its and
their respective assets, liabilities and business
opportunity, check the accuracy, reliability and
completeness of the Information and, if felt
necessary or prudent, obtain independent and
expert advice from appropriate professional
advisers, preferably a person who is a licensed

No Representations Beyond
the Information
No person is authorised to give any information
or make any representation in connection with

prospects of the Fund or any Relevant Person
that is not contained in this Information
Memorandum.
Any information or representation not so
contained may not be relied on as having been
authorised by a Relevant Person in connection
attaching to the Units or the assets, liabilities,

The Information Memorandum does not
purport to contain all the information that a
prospective investor or a prospective investor’s

under Part 7.9 of the Corporations Act because
you are a wholesale client. If you are not
a wholesale client, please do not read this
Information Memorandum. Please return it
immediately to the Fund Manager.

to make an informed assessment of the
rights and liabilities attaching to the Units

Structure

The Information may not be appropriate for
all persons, and it is not possible for each or
any Relevant Person to have regard to the

The Fund is structured as an Australian
wholesale (unregistered) unit trust and is
a managed investment scheme for the
purposes of the Corporations Act 2001 (Cth)
(Corporations Act).

particular needs of each or any Recipient who
reads or uses the Information or any of it.

each or any Relevant Person.

In all cases, before acting in reliance on any
Information, applying for any Units or making
any investment in the Fund, a Recipient

losses or prospects of the Fund.

No Recommendation
No Relevant Person makes any
recommendation (whether express or implied)
subscription for Units or any other investment
in the Fund.

No Lodgement
This Information Memorandum has not
been lodged with the Australian Securities
and Investments Commission (ASIC) or any
securities exchange. Neither ASIC nor any
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No liability

take any responsibility for the contents
of this Information Memorandum. This
Information Memorandum is not, and should
not be construed to be, any form of a Product
Disclosure Statement or other disclosure

Eligibility
This Information Memorandum does not
or to any person to whom, it would not be
lawful to do so.
The distribution of this Information
Memorandum (including in electronic form) in
jurisdictions outside Australia may be restricted
by law and any person who obtains possession
of this Information Memorandum (including
nominees, trustees or custodians) should
seek independent and expert advice on and
made without disclosure to potential investors
and only to those persons who satisfy the
conditions of Sections 761G(7) and 761GA of
the Corporations Act.

restrictions on distribution
You must not copy or circulate it, in whole or
in part, to any other person unless they are
within your organisation and directly involved
(for example, for the purpose of obtaining
professional legal, tax, investment or

The Fund Manager has prepared, and
the Trustee has issued, this Information
Memorandum based on information available
to it at the time of preparation and from
sources believed to be reliable.
Neither the Fund Manager, Trustee, Operations
Manager or SPV makes any representation
representation or warranty is made as to
the fairness, accuracy or completeness of
the information, opinions and conclusions
contained in this Information Memorandum
or any other information the Fund Manager,
Trustee, Operations Manager or SPV otherwise
provide to you.
To the maximum extent permitted by law, the
Fund Manager, Trustee, Operations Manager,
SPV and their respective related bodies

of relying on this Information Memorandum or
otherwise in connection with it.

Forward-looking
statements
In particular, no representation or warranty
is given as to the accuracy, completeness,
likelihood of achievement or reasonableness of
any forecasts, projections or forward-looking
statements contained in this Information
Memorandum. Forecasts, projections, and
forward-looking statements are by their
contingencies.
You should make your own independent
assessment of the information and seek
your own independent professional advice
in relation to the information and any action
taken on the basis of the information.

Electronic Information
Memorandum and
Application Form
This Information Memorandum is also made
available in electronic form on the website at
josephbankspropertyfund.com.au.
If you wish to apply for Units, you may either
use the Application Form which accompanies
this Information Memorandum or print a
copy of the Information Memorandum and
Application Form from the above internet
address.

or any information which is made available
notwithstanding any negligence, default or lack
of care.
In furnishing this Information Memorandum,
the Fund Manager, Trustee, Operations
Manager and SPV undertakes no obligation
to provide any additional information other
Memorandum.
The Fund Manager has prepared, and
the Trustee has issued, this Information
Memorandum.

Photographs

If you have received this Information
paper copy to be provided to you free of charge
by contacting the Fund Manager.

Investment risk warning
An investment in the Fund is speculative and
as with any investment there are inherent risks
in investing in the Fund, including the risk that
an investment may result in a reduction in, or
total loss of, the capital value of the investment,
loss of income and returns that are less than
expected or delays in repayment of any capital.
None of the Fund Manager, Trustee,
Operations Manager or SPV nor their
consultants, advisers or agents, guarantee the
performance of the Fund nor the repayment
of capital invested in the Fund. Nothing in this
Information Memorandum is or should be
relied upon as a promise or representation as
to the future.
The Fund Manager, Trustee, Operations
Manager and SPV expressly disclaim all liability
for any loss or damage of whatsoever kind
(whether foreseeable or not) which may arise
from any person acting on any information
contained in this Information Memorandum

Any assets depicted in photographs in this
Information Memorandum are for indicative
purposes only and are not assets of the Fund
the completed development of The Grand Liverpool.

This is an important document,
and you are encouraged to
read it carefully. Because it
does not take into account your
personal circumstances, you are
encouraged to seek professional
advice before investing. The
Information Memorandum is not
intended to be a recommendation
by the Fund Manager, Trustee,
Operations Manager, SPV or any
of Fund Manager’s or the Trustee’s
associates or any other person to
invest in the Fund.
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Letter to Investors
Dear Investor,
opportunity to participate in The Joseph Banks Property Fund (Fund)
referred to in this Information Memorandum as The Grand - Liverpool, a
17-level mixed use development comprising of 192 hotel rooms and
72 apartments.
Located in the growing corridor of Liverpool, Sydney, the site is centrally

growing Liverpool area is the $5.3 billion investment in Sydney’s second
airport, with Liverpool located just 20 kms away and on the main train
link to the city. The Grand - Liverpool’s hotel is expected to be a major
benefactor of the airport’s operation both in local and international
tourists seeking accommodation, and it is expected that many of the Local
Government Area (LGA)’s 47,000 businesses will utilise the function and
restaurant facilities.
The Fund aims to provide investors with returns on their capital invested
by joint venturing with experienced developers on projects such as The
Grand - Liverpool, where it’s intended that the investor receives a return of

The Fund has completed due diligence on the development of The
Grand - Liverpool with the Operations Manager forecasting an estimated
minimum of 14.3% pa return on investment after the 18-24 months
construction period based on the approved 17-level development.
Please note, neither capital nor the forecast returns are guaranteed by
any person. Please refer to Section 5 of the Information Memorandum
Liverpool project and forecast return (including the relevant supporting
assumptions). Please refer to Section 8 of the Information Memorandum
for information about the risks of an investment in the Fund.
in the Fund, please read this Information Memorandum
carefully. We look forward to sharing with you this investment
opportunity.
Yours faithfully
Dr John Hewson
Chairman
The Joseph Banks Property Fund
& Solander Funds Management Pty Limited
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1. Investment
Summary
The Fund Manager is proud to present to eligible investors
the opportunity to invest in the Fund that in turn seeks to
development of a 4 Star hotel and residential apartments in
the growing corridor of Liverpool, Sydney.

Figure 1 - This is an artist’s impression of The Grand - Liverpool proposed
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Forecast
Return To
Investors

Investment Summary
Project
Overview

The Fund Manager is proud to present to eligible
investors the opportunity to invest in the Fund that
Grand – Liverpool, a development of a 4 Star hotel
and residential apartments in the growing corridor of
Liverpool, Sydney. The Property is centrally located at

The Grand - Liverpool’s hotel is expected to be a major
benefactor of the airport’s operation both in local and
international tourists seeking accommodation, while
many of the LGA’s 47,000 businesses are expected to
utilise the function and restaurant facilities.
The generously proportioned apartments will feature
studies, co-working spaces, open plan living areas,
while residents will have exclusive access to a gym,
private gardens and terraces with panoramic views of
Sydney.
The Fund Manager aims to raise $21m in the form
of Units in the Fund to fund this development
opportunity.

– Liverpool payable in the form of interest. The
Operations Manager estimates a forecast minimum
return on investment of 14.3% per annum after the
18-24 months construction period based upon the
current approved 17 Level development. Neither the
Trustee, Fund Manager, Operations Manager or SPV
guarantee the return of capital or any forecast
return. Please refer to Section 5 of the Information
Memorandum for detailed
– Liverpool project and forecast return (including the
relevant supporting assumptions). Please refer to Section
8 of the Information Memorandum for information about
the risks of an investment in the Fund.

high exposure in this part of Liverpool.
the $5.3 billion investment in Sydney’s second airport,
with Liverpool located just 20 kms away and on the
main train link to the city.

It is proposed that investors in the Fund receive a

Investment
Objective

Investment &
Fund-Raising
Strategy

the project.

issued by the SPV (The Grand Liverpool Pty Limited) for
The Grand – Liverpool. As soon as $11.75m has been
notes to be issued by the SPV, the Operations Manager
intends to commence early-stage development
activities. The fund raising will continue until the whole
$21m has been raised and, after retention of costs, the
Operations Manager intends to sell all the apartments
from these sales will be shared with the Fund in
issued by the SPV.
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Current
Approval

The site is currently approved for 17 Levels
comprising of 192 Hotel Rooms and 72 Apartments.
The Operations Manager intends to develop the site
in accordance with this current approval. It is possible
that further approvals may be sought to allow for
25 levels comprising of 192 Hotel Rooms and 155
Apartments. However, the information presented
in this Information Memorandum is based on the
current approval for 17 Levels. In the event additional
approvals for 25 Levels are obtained, the Trustee and
Fund Manager will provide updated information to
Unitholders at the relevant time and a recommended
course of action (if any).

Property
Purchase Price

Fourteen million and six hundred thousand
($14,600,000) based upon the current approved
17 Level development.

Total Equity
Required

$21m based upon the current approved 17 Level
development.

Investment
Term

Approximately 18-24 Months (Term). The Term can
be extended for approximately six months at the
Trustee’s discretion if circumstances change. If an
adjustment to the expected Term were to occur, the
Fund Manager will advise Unit holders accordingly.
The expected settlement date of the initial Property

City of Liverpool Local Authority under the Planning

Expected
Settlement
Date

B4 – Mixed Use Zoning

Minimum
Investment

$50,000 or as otherwise agreed with the Fund
Manager.

Trust Name

The Joseph Banks Property Fund

Trustee &
Custodian

Quay Wholesale Fund Services Pty Ltd
ACN 647 044 602

Fund Manager

Solander Funds Management Pty Limited
ACN 651 267 926

Operations
Manager

Lincolnshire Property Group Pty Limited
ACN 651 267 686

SPV

The Grand - Liverpool Pty Limited
ABN 33 656 551 932

Site Area

The development site comprises of several separate
lots amalgamated into one super lot for the purposes
of developing The Grand – Liverpool.

Property
Address

& 190 Terminus Street, Liverpool NSW 2170
Lot 1, DP 798853, Lot 10, DP 589509,
Lots 1-2, DP 741869

Zoning
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Debt Facility
For The Grand
- Liverpool

by the SPV and completion of the civil construction
works. Additional funds to complete the project will be
sourced by the SPV through a commercial debt facility

The debt facility will be repaid out of settlements on
completion of the project from the proceeds of sale of
completed apartments and the sale of the hotel.

mortgage security over the project. This debt facility
will be repaid once the project is completed from
the sale of the hotel and apartments. Please refer to
Section 5 of the Information Memorandum for detailed
Liverpool project.

Liquidity &
Redemption

Builder

That is, once you invest, you cannot generally withdraw
your monies until the end of the Term. Units will not be

The Operations Manager expects to appoint a Tier 2
builder to the project.

Figure 1 - This is an artist’s impression of the exterior of
The Grand - Liverpool at street level.
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2. The Investment.

The Grand - Liverpool
The Grand – Liverpool is a 17-level mixed use development
comprising of 192 hotel rooms and 72 apartments.

Figure 2 - This is a general picture of the site area with an artist’s
impression of The Grand - Liverpool for illustrative purposes only.
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An outline of the proposed
development is as follows:
• Construction of 192 hotel rooms
and 72 residential apartments
over 17 storeys in a Podium and

• Property will contain retail/

commercial suites, food and
drinks premises and residential
and hotel lobbies.

• A basement carpark comprising

car spaces, motorcycle spaces and
bicycle spaces.

• Landscaping, drainage,

mechanical plant and associated
site works.

Title & Location
Street, Liverpool and involves an
amalgamation of three sites (Lot 1, DP
798853, Lot 10, DP 589509, Lots 1-2,
DP 74169) with a total combined site
The site is situated within 800m from

Liverpool Train Station and a range
of existing urban amenities within
walking distance.
The Property is located towards the
southern fringe of the Liverpool city
centre, a prominent commercial
centre in south-western Sydney.
Liverpool is approximately 15
kilometres south of the Parramatta
Central Business District (CBD),
20 kilometres east of the proposed
Western Sydney International
(Nancy-Bird Walton) Airport, and
26 kilometres south-west of the
Sydney CBD.
The site is surrounded by medium
rise mixed use developments and
low-rise residential complexes
adjoining the eastern / north-eastern
boundary, high rise residential and
mixed-use buildings, existing single
and two storey commercial, light
industrial developments as well as
show rooms to the south-west and
north-west.

Figure 3 - Artist’s impression of the exterior of The Grand - Liverpool at street level

Figure 4 - Artist’s impression of the lounge at The Grand - Liverpool
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Figure 5 - Artist’s
impression of
the podium at
The Grand Liverpool

Local Services
Liverpool city centre accommodates
Hospital, Western Sydney University,
University of Wollongong, TAFE NSW
Bigge Park and Woodwark Park (to
the west) and a number of primary
and secondary schools.
Liverpool Train Station and the
Liverpool Bus Interchange is located
within 800 metres to the north-east of
the subject site and various bus stops
and Terminus Street.

the Hume Highway. These major
roadways provide connections southwest to Campbelltown, north to
Parramatta and east to Bankstown,
Bankstown Airport, the Sydney CBD
and to Sydney Airport. Liverpool is
20 kilometres east of the proposed
Western Sydney International (NancyBird Walton) Airport. Retail services
and amenities are located in Liverpool

B4 - Mixed Use Zoning

Street and comprise of Liverpool

Use Zone state: -

Zoning

Liverpool Railway Station is a major
interchange station for south-west
Sydney, which provides access to
the T2, T3 and T5 lines. These lines
provide services through to Sydney
CBD (eastbound T3), Blacktown
(northbound T5) via Parramatta CBD
(northbound T2 &T5) and Leppington
(southbound T2).

The site is part of the strategic future
growth corridor and gateway into
Liverpool City Centre. The zoning falls
in a B4 Mixed use. The architectural
character and material palette
have been carefully chosen to draw
reference to the recent development
and existing street character of

The major roadways locally accessible
to the subject Property include the
M5 Southwestern Motorway and

City of Liverpool Local Authority
Local Environmental Plan 2008”.

The site is located within the

• To provide a mixture of compatible
land uses.

• To integrate suitable businesses,

•

•

development in accessible locations
so as to maximise public transport
patronage and encourage walking
and cycling.
To allow for residential and other
accommodation in the Liverpool
city centre while maintaining active
retail, businesses, or other nonresidential uses at street level.
To facilitate a high standard of urban
design, convenient urban living, and
exceptional public amenity.

as shown on the Land Zoning &
Key Sites maps under the Liverpool
Local Environmental Plan 2008
(Amendment No. 52) which came
Liverpool Environmental Plan 2008
relating to certain land within the
Liverpool City Centre and applies to
developments which satisfy certain
standards: -

•
•
• Has two or more street frontages.
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Planning Approvals
The following historical dated
approvals have been ascertained for
the development site since 2015:

• DA-237/2015 lodged on 1 April

2015 and approved by Council
on 16 December 2015 for the
demolition of existing buildings and
construction of an eight (8) storey
mixed use development comprising
residential units with associated car
parking, pursuant to section 96 (1a)
of the Environmental Planning and
Assessment Act, 1979.

• DA-237/2015/A lodged on 23

June 2017 and approved on 29
September 2017 for proposed
approval to a staged approval.

• DA-237/2015/B was lodged on 26
September 2017 and approved
by council on 19 December 2017

an additional 2 units, revision of
facade, additional basement level

adaptable units added, adaptable
parking added, two storey units
deleted, sewer removed.

• Development Application DA-

748/2018 for the proposed
excavation of the site (190 Terminus
a depth of 16.6m was approved
by Liverpool City Council on 27
September 2018.

• Development Application DA-

625/2018 & 2018SSW031 was
lodged with Liverpool City Council
and referred to the Sydney
Western City Planning Panel on 13
August 2018. The application was
South Wales Land & Environment
Court (Case No. 2018/325422) on 23
August 2019 for the consolidation
of four lots and construction of a
mixed-use development consisting
of 192 hotel rooms, 72 residential
commercial/retail tenancies over
basement levels.

• The approved Gross Floor Area

under DA-625/2018 is noted to be

Figure 6 - Artist’s impression of the gym at The Grand - Liverpool

Ratio of 5.54:1.

• A pre-lodgment application has

been made with the Sydney Western
Planning Panel to increase to 25
levels which is in progress and which
is less than the 10:1 FSR noted
above. However, the information
presented in this Information
Memorandum is based on the

current approval for 17 Levels. The
Operations Manager intends to
develop the site in accordance with
this current approval. In the event
additional approvals are obtained,
the Trustee and Fund Manager will
provide updated information to
Unitholders at the relevant time
and a recommended course of
action (if any).
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Funding
The Fund is seeking to raise $21m
based upon the current approved 17
Level development.
sharing notes issued by the SPV. As
soon as $11.75m has been raised,
the SPV will commence early-stage
development activities at The Grand –
Liverpool. The fund raising will continue
until the whole $21m has been raised.

received by the SPV from a non-bank

over the project. This debt facility
will be repaid once the project is
completed from the sale of the
hotel and apartments. Please refer
to Section 5 of the Information
Memorandum for detailed
of The Grand – Liverpool project.

Return
subscribed by the Fund and issued by
Property by the SPV and completion of
the civil construction works, additional
funds to complete the project will
be sourced by the SPV through a
commercial debt facility from an

When The Grand – Liverpool is
developed and fully divested, the
Operations Manager estimates
a forecast minimum return on
investment of 14.3% per annum after
the 18-24 months construction
period based upon the current
approved 17 Level development.

Figure 7 - Artist’s impression of the loby at The Grand - Liverpool

the Property.
The debt facility will be repaid out
of settlements on completion of the
project from the proceeds of sale of
completed apartments and the sale of
the hotel.

Neither the Trustee, Fund Manager,
Operations Manager or SPV guarantee
the return of capital or any forecast
return.

Please refer to Section 5 of the
Information Memorandum for
detailed information concerning the
project and forecast return (including

the relevant supporting assumptions).
Please refer to Section 8 of the
Information Memorandum for
information about the risks of an
investment in the Fund.
14

3. Location
Commentary

The Fund Manager engaged .id Informed Decisions
on 8 November 2021 to undertake population
trends and forecast analysis in a catchment area
representing a catchment of a radius of 10km
from the development site. All information in
Section 3 of this Information Memorandum,
including graphs and diagrams, are sourced from
.id Informed Decisions’ analysis. .id Informed
Decisions has given, and has not withdrawn,
its consent to being named in this Information
Memorandum as the provider of information for
this Section 3 of the Information Memorandum.
15

Major Developments in
Catchment

term, is likely to be the most accurate
and useful forecast information for
immediate planning purposes.

In carrying out this forecast and
analysis, every major development

The custom catchment area is
forecast to add 110,129 persons in
the 20 years to 2041. This represents
an average annual growth rate of
0.8%. This is only slightly below the
Greater Sydney average of 1.0%.

more on a block and includes land
subdivisions and land packages) was
establish its development status and
development site to come online.

Population & Dwelling
Summary
This table summarises the population
and dwelling forecast outlook for the
custom catchment area. The period
2021 to 2026, as the short to medium

The impact of the Covid-19 pandemic
on the population is evident by the
sharp reduction in population growth
from 2021 to 2024. .id anticipate
population growth levels will start
to accelerate again in line with a
return of stronger levels of overseas
year. Growth will slow over the longer
term as the existing residential
development supply is built out.

Major Developments - The major development sites are marked in dark blue.

Forecast summary, 402 Macquarie St (Custom Catchment) 2016 to 2041
2016
Total population

597,643

Change (Five Year)
Average annual change (%)
Total Dwellings
Change (Five Year)
Average Annual Change (%)

189,873

2021

2026

2031

2036

2041

622,351

638,439

673,470

703,826

732,480

24,708

16,088

35,031

30,356

28,654

0.81

0.51

1.07

0.89

0.80

205,122

221,860

238,280

250,787

263,139

15,249

16,738

16,420

12,507

12,352

1.56

1.58

1.44

1.03

0.97
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Future Age Structure
Knowledge of how the age structure of
the population is changing is essential
for planning age-based facilitates and
services, such as schools, recreation,
and aged care.

The forecast age structure within this
catchment is a function of the current
age of the population (people aging
each year, being born and dying) as
well as the age of people migrating
into and out of the area. This in turn is
driven by location (fringe, city centre,
regional or rural) the existing housing
stock (separate dwellings, medium or
high density), the amount and type of
new residential development (same
as existing stock, or diversifying) and

where the area is in a cycle of change.
We call this the area’s residential role
and function.
that dissimilar to Greater Sydney. As at
2021, the catchment contains a slightly
higher proportion of 0 to 24 year olds
(34.4%) compared to the Greater
Sydney average (30.9%) as well as
50 to 69 year olds, 22.1% and 21.0%
respectively. There is forecast to be an

ageing of this population in place over
the forecast period.
In the decade to 2031, the catchment
is forecast to experience strong
growth among the 18 to 24, 35 to 49
and 70- to 84-year-old, age groups. It
is expected that this population will
primarily age in place with forecast
growth in the decade to 2041 to be
seen among the 25 to 34, 50 to 59 and
85 and over age cohorts.

FORECAST SERVICE AGE GROUP - 402 Macquarie St (Custom Catchment) 2021 to 2041, Benchmarked against Greater Sydney
Age Group

2016

2021

2026

2031

2036

No.

%

BM%

No.

%

BM%

No.

%

BM%

No.

%

BM%

No.

%

BM%

Babies and pre-schoolers (0 to 4)

41,748

6.7

6.1

40,751

6.4

5.7

41,464

6.2

5.5

42,674

6.1

5.5

44,617

6.1

5.6

Primary schoolers (5 to 11)

60,594

9.7

8.7

59,619

9.3

8.2

60,575

9.0

7.7

61,443

8.7

7.5

62,260

8.5

7.3

Secondary schoolers (12 to 17)

51,608

8.3

6.9

52,349

8.2

7.3

53,736

8.0

7.0

54,390

7.7

6.4

55,500

7.6

6.3

Tertiary education & independance (18 to 24)

60,212

9.7

9.2

62,705

9.8

9.4

68,878

10.2

10.3

70,392

10.0

10.1

70,894

9.7

9.4

Young workforce (25 to 34)

87,700

14.1

16.5

86,064

13.5

15.4

89,809

13.3

15.2

96,218

13.7

16.2

102,289

14.0

16.8

Parents and homebuilders (35 to 49)

123,553

19.9

21.1

127,570

20.0

21.7

136,045

20.2

21.9

139,208

19.8

21.2

140,857

19.2

20.8

Older workers and pre-retirees (50 to 59)

75,958

11.2

11.6

75,594

11.8

11.4

77,439

11.5

11.0

83,901

11.9

11.4

91,459

12.5

11.9

Empty nesters and retirees (60 to 69)

61,690

9.9

9.5

64,440

10.1

9.6

64,496

9.6

9.2

64,997

9.2

8.9

66,475

9.1

8.7

Seniors (70 to 80)

48,077

7.7

8.4

56,366

8.8

9.2

64,958

9.6

9.7

70,343

10.0

9.8

73,384

10.0

9.7

Elderly aged (85 and over)

11,212

1.8

2.0

12,980

2.0

2.2

16,069

2.4

2.6

20,260

2.9

3.1

24,747

3.4

3.4

Total

622,351

100.0

100.0

638,440

100.0

100.0

673,470

100.0

100.0

703,827

100.00

100.00

732,480

100.0

100.0

Table legend:

Greater Sydney
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percentage of persons in the buyer groups of 25- to 49-year-olds as follows: -

402 Macquarie St

Greater Sydney

Babies and pre-schoolers (0 to 4)
Primary schoolers (5 to 11)
Secondary schoolers (12 to 17)
Tertiary education & independance (18 to 24)
Young workforce (25 to 34)
Parents and homebuilders (35 to 49)
Older workers and pre-retirees (50 to 59)
Empty nesters and retirees (60 to 69)
Seniors (70 to 80)
Elderly aged (85 and over)
Percent of total persons

0%

5%

10%

15%

20%

25%
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4. The Fund
Structure
The Fund is structured as an unregistered wholesale unit trust,
the Trustee & Custodian of which is Quay.
Units in the Fund will initially be
issued at an issue price of $1.00 per
sharing notes issued by the SPV

Manager anticipates Units will
remain at $1.00 per Unit until
the fund raising is complete.

for the purpose of completion of
the project. Thereafter, Units will be
priced in accordance with the Fund’s
Constitution. However, all things

The Trustee will issue Units to
investors under its Australian
Financial Services License No.
528526.

Figure 8 - Artist’s impression of a living room at The Grand - Liverpool
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Joint Venture Agreement
The SPV has entered into a
Joint Venture Agreement with
Kingdom Towers 1 Pty Ltd
(Development Partner) which is the
current owner of the Property.
The Development Partner will be paid
$14,600,000 to purchase the property
from the development. To support
the payment to the Development
the SPV will grant to the Development
Partner a caveat over the Property.
The sole purpose of the caveat is to

Investment Strategy
After retentions for costs, the Fund
will invest approximately $18 million
sharing notes issued by the SPV.

subscribed by the Fund and issued
of the Property by the SPV and
completion of the civil construction

works, additional funds to complete
the project will be sourced by the SPV
through a commercial debt facility

security on the Property.
The debt facility will be repaid out
of settlements on completion of the
project from the proceeds of sale of
completed apartments and the sale of
the hotel.
by the SPV from a non-bank lender for

mortgage security over the project.
This debt facility will be repaid once
the project is completed from the sale
of the hotel and apartments. Please
refer to Section 5 of the Information
Memorandum for detailed information
– Liverpool project.
The Term is estimated to be between
18-24 months from the date the
Units are issued to the settlement of
hotel. Following the settlement of all
apartments and sale of the hotel, the
Fund Manager will realise the assets of

the Fund (which will include any receipt
sharing notes), distribute the proceeds
and wind up the Fund in accordance
with the Fund’s Constitution.
The SPV is forecasting total sales
revenue of the apartments and hotel to
be approximately $109,600,000. Please
refer to Section 5 of the Information
Memorandum for detailed information
– Liverpool project.

Forecast Return
The Fund Manager intends to
return capital to Unit holders
sharing notes by the SPV once the
settlement of the apartments and

sharing notes in the form of
interest.
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Figure 8 - Artist’s impression
of the living / dining room at
The Grand - Liverpool

Fund will be entitled to receive in
the form of interest:

•
generated from the development
and sale of the apartments and
hotel of up to a 14.3% annualised
return

•

of The Grand – Liverpool project and
forecast return (including the relevant
supporting assumptions). Please
refer to Section 8 of the Information
Memorandum for information about
the risks of an investment in the Fund.

Liquidity
The Trustee does not expect the Fund

from the development and sale of
the apartments and hotel from
14.3% to 19.0% annualised return
and

•
from the development and sale of
the apartments and hotel over a
19.0% annualised return.
The Operations Manager retains the

Neither the Trustee, Fund Manager,
Operations Manager or SPV
guarantee the return of capital or
any forecast return.
Please refer to Section 5 of the
Information Memorandum for detailed

That is, once you invest, you cannot
generally withdraw your monies until
the end of the Term. Units will not be
listed on a securities exchange and
Unit holders will not have withdrawal
or redemption rights. Therefore, Units

Sale of Apartments
The apartments are expected to be
sold by the Operations Manager
through a network comprising of a
national agent as well as selected
local agents. Sales agreements are
well underway with these agents.
A display centre will be erected close
by which will also act as the main

Marketing plans have been prepared
and being agreed by the various
parties and marketing materials such
as brochures, apartment plans and
3D rendered photographs have all
been completed.

Sale of Hotel

A press release campaign covering
the major Sydney newspapers and
other media has been engaged and
will compliment a new advertising
campaign on real estate search sites.

Negotiations to contract a reputable
international, Hotel Manager are well
advanced.

• Social media together with website
interaction will be ready by Quarter
3, 2022.
• Sales are expected to commence in
Quarter 3, 2022.

It is proposed to sell the hotel on
completion of the development at
market or to a specialist hotel fund.

Regardless of the purchaser, the
sale will be based on the average
market value at the time of sale
(completion of the hotel) determined
by the average value from 2 major
independent national hotel valuers.
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5. Financial
Forecast
Set out following is the Operations

sharing notes to be issued by the SPV.
The forecast is based on information
prepared by the Operations Manager
and approved by the Fund Manager.
Underpinning the forecasts are
several assumptions which the Fund
Manager considers to be reasonable,
including (without limitation):

• The Fund’s Term is 18-24 months
(and not longer than 30 months)

• The fund raising process completes
•

within the timeframe expected and
the full $21m is raised
expected value

• The Property is developed in

•

accordance with the current
development approval for 17
Levels
The building and construction
costs are within budget and do not

• the sale of apartments and
•
•

the hotel is broadly in line with
current appraisals
interest rates and market
sentiment remain relatively steady
during the Term and
no major unforeseen delays or
increases to project costs occur
during the Term.

Based on the information available
to it, the Fund Manager considers the
forecast to be made with reasonable
grounds.

Sales Prices for Apartments

Valuation of the Hotel

Sales prices have been determined
after consultation with local real estate
agents and after taking into account
the sales prices of apartments in newly
constructed towers in the local vicinity.
Sales prices are consistent with recent
local sales notwithstanding that The
Grand – Liverpool will be a superior
development with hotel amenities
attached to it. No allowance has been
made for any uplift in prices at the
time the units are sold.

The hotel has been valued using
the forecasted future maintainable
earnings prepared by the preferred
hotel operator and applying a market
capitalisation rate relevant for the
class and location of the hotel.
The Cap Rate used is the greater
Sydney rate of 5.5%
Figure 8 - Artist’s impression of the
balcony at The Grand - Liverpool
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17 Level Development

Comprising of 192 Hotel Rooms and 72 Apartments
FINANCIALS
Equity
SALES
Hotel Sale
Apartments
Total Forecast Sales
Sales Commission
GST Liability
Net Income
COSTS
Land

Construction
Professional / Consultant
Statutory / Council
Other (PM, Marketing, etc.)
PCG
Project Manager
GST Refund
Interest and Line Fee Costs
Total Costs

15,662,768
15,662,768
1,450,000
925,890
18,038,658

Development Return
Operations Management Fee
property, administration and management fees
Return on Investment

First Loan

1,301,193
1,301,193
63,050,820
1,700,424
150,000
330,000
5,756,064
72,288,501

Total

Split

66,978,432
42,589,000
109,567,432
425,890
2,544,455
106,597,087

61.1%
38.9%

15,662,768
1,301,193
16,963,961
63,050,820
1,450,000
1,700,424
925,890
150,000
330,000
5,756,064
90,327,159
16,269,929
18.10%
6,000,000
1,275,000
2,701,825
6,292,688
30%

End Value

$109,600,000

Anticipated Borrowing By The
SPV From Non-Bank Financier

$72,300,000

Loan To Value Ratio (LRV)

67.54%

Total Development Costs Ratio
(TDCR)

80.03%

Term

18-24 Months
18.10%

To support the payment to the Development Partner
97.3%

the Development Partner a caveat over the Property.

100.0%
8.9%
100.0%

share payment.

100.0%
-

100.0%
80.0%
18.0%

IMPORTANT NOTE: While all care has been taken in preparing the
representation or warranty is given as to the accuracy, completeness,
likelihood of achievement or reasonableness of any forecasts,
projections or forward-looking statements contained in this Information
Memorandum. Forecasts, projections, and forward-looking
contingencies. You should make your own independent assessment
of the information and seek your own independent professional advice
in relation to the information and any action taken on the basis of the
information.
An investment in the Fund is speculative and as with any investment
there are inherent risks in investing in the Fund, including the risk that
an investment may result in a reduction in, or total loss of, the capital
value of the investment, loss of income and returns that are less than
expected or delays in repayment of any capital.
None of the Fund Manager, Trustee, Operations Manager, SPV nor
advisers or agents, guarantee the performance of the Fund, any
forecast return nor the repayment of capital invested in the Fund.
Nothing in this Information Memorandum is or should be relied upon
as a promise or representation as to the future.
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Investor Calculation

Share to Lincolnshire

443,949
Month 24

14.28%
14.3% Rounded

Share to Lincolnshire

155,200

Investor Return
First Benchmark 14.3%

Total

5,693,539

Return over period

27.12%

Return Annualized (18 months)

18.08%
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Fund Structure

6. The Fund

A diagrammatic representation of the relationship between the parties in the
Fund is set out in the diagram below.

Quay Wholesale Fund
Services Pty Limited
Trustee & Custodian

The Fund, through its Fund Manager,
than being a developer in its own right,
it looks for developers (such as the SPV
and Development Partner) who have a
niche in the property market that can
deliver what it expects to be higher
than market returns and joint ventures
with these developers.

Proposed Term of the Fund
18-24 months commencing on the
date of settlement of the Property.
The Term is subject to extension
at the discretion of the Trustee, if
circumstances change, however, is
not expected to exceed 30 months.

approved 17 Level development and
the minimum investment
is $50,000 unless otherwise agreed
with the Fund Manager.
Units in the Fund will initially be issued
at an issue price of $1.00 per Unit. The
issued by the SPV which has been
completion of the project. Thereafter,
Units will be priced in accordance with
the Fund’s Constitution. However, all
anticipates Units will remain at $1.00
per Unit until the fund raising is
complete.

How to Apply
The Fund Manager intends to raise
$21m based upon the current

Solander Funds
Management Pty Limited
Fund Manager

In order to subscribe for Units, you will
need to complete an Application Form

The Joseph Banks
Property Fund

Lincolnshire
Property Group
Operations Manager

Development
Partner

The Grand Liverpool
Pty Limited
Development SPV

Senior Debt

Lender
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7. The Team
The Trustee & Custodian
The Quay Group is an independent
provider of responsible entity and
trustee services to fund managers.
The Trustee’s principals have extensive
experience in operating registered and
unregistered managed investment
schemes with over $200M under
management.

The Trustee’s responsibilities and
obligations as the Fund’s trustee are
governed by the Fund’s Constitution,
the Corporations Act and general trust
in the best interest of investors.
Neither the Trustee, Fund Manager,
Operations Manager, SPV or any
person guarantee any target return of
income or capital invested in the Fund.

Figure 8 - Artist’s impression of a living room at The Grand - Liverpool
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The Fund Manager and
Administrator
Solander Funds Management
Pty Ltd is the Fund Manager and
Administrator for the Fund.
Solander Funds Management is a
corporate authorised representative
(CAR No. 001296031) of AFSL No.
528526.
The Fund Manager has given, and
has not withdrawn, its consent to
being named in this Information
Memorandum in the form and
context in which it is named.

John Hewson

Chairman Solander Funds Management.

Dr Hewson has had several careers
in academia, bureaucracy, business,
politics, and the media.
He is currently a Professor in the
Crawford School of Public Policy
at ANU, and an Adjunct Professor
at Curtin, UTS, Canberra and
Professor and Head of the School of
Economics at UNSW, and Professor
Graduate School of Management at

He has worked for The Australian
Treasury (Census and Statistics),
the IMF, the Reserve Bank, the UN
(UNESCAP), and the ADB, and often
advises senior public servants.
In Business, he was a Founder of
Australia, and Chair/Director of a
host of public and private companies,
with current positions in renewable
energy, and funds management and
investment banking. He is Chair,
Business Council for Sustainable

Development Australia and The
Ocean Nourishment Foundation &
Patron of the Smart Energy Council
and Overseas Bankers Association.
In Politics he has served as Advisor/
Treasurers and Prime Minister, as
Shadow Finance Minister, Shadow
Treasurer, Shadow Minister for
Industry and Commerce, and Leader
of the Liberal Party, and of the
Federal Coalition in Opposition.
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Ross McDowall
The Investment Committee
The Fund Manager has formed an
Investment Committee which assists
with investment ideas and robust
debate around the outlook for
various investment opportunities The
Investment Committee must approve
a particular investment before the
Fund can make an investment.
The Investment Committee comprises
of Dr John Hewson, Ross McDowall
and Craig Mowll.

CEO Solander Funds Management.

Ross is a member of the senior
management team of BlueMount
Capital with 25 years commercial
and management experience. Ross
is an experienced fund manager,
investment banker & active property

in capital raisings, fund management
and property investment.
Ross holds a Bachelor of Business
from the University of Technology,
a Graduate Diploma of Business &

Technology from the University of
New South Wales and a Graduate
from the University of Technology
Sydney.

Craig Mowll
Fund Advisor

Craig has 30 years global Asset and
Wealth Management experience
specialising in growing businesses
Infrastructure, Property (Real Assets),
Craig was General Manager, Asset
and Wealth Management of MyState
Limited for three years, and CEO
of TPT Wealth Limited, a Non-ADI
Lender with $2B in assets focusing
Private Debt. He was also Chairman
of the TPT Asset and Liabilities
Committee, Investment Committee
and Divisional Risk Committee.
Craig developed his career by

growing the companies he worked
for. He advanced through St. George
Bank managing several divisions
and subsidiaries including; General
Manager: Asset Management,
Margin Lending and its Online
Trading business tripling the assets
to $24B over 5 years. He later moved
to Credit Asset Management as a
Director to lead the Distribution,
Product and Marketing teams
growing assets from $11B to $34B
during his tenure focusing on
Alternative and Private Market assets
to Institutional, Wholesale and Retail
Third Party markets.

Craig joined Certitude Global
Investments as Chief Executive
Australia’s largest Hedge Funds
managers later becoming the
Managing Director of Asset and
Wealth Management for Aura Group
Capital, Property and Private Debt.
Craig has held several Key
Responsible Manager roles for
Australian Financial Services
Licensees and Australian Credit
Licensees.
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Len McDowall
The Operations Manager
Lincolnshire Property Group has
been appointed by the Fund Manager
as Operations Manager to exclusively
source investment opportunities and
manage development projects for
the Fund.
The Operations Manager is a
dedicated property advisory
company, specialising in advice
regarding the development,
delivery and disposal of real estate
development projects in Australia.
The Operations Manager will supply
extensive management services
relating to the construction of the
project and the management fees
payable are in line with market rates
and have been fully disclosed in the
project feasibility.
The Operations Manager will receive
separately to the Fund which does not
The Operations Manager has given,
and has not withdrawn, its consent
to being named in this Information
Memorandum in the form and
context in which it is named.

Chairman - Lincolnshire Property Group

Len McDowall (CA) is managing
director of BlueMount Capital a
previously inaugural Chairman and
Managing Partner of Bird Cameron,
Chartered Accountants, which

a particular emphasis on structuring
and negotiating joint ventures and
capital raisings. Mr McDowall and
his partners established the Integral
Capital Group (a predecessor to
BlueMount Capital), which specializes

in Australia and Hong Kong. He
established Bird Cameron’s mergers
He has extensive experience in all

management strategies and capital
management.

Len is an expert in capital and debt
raisings and has a proven ability to
source funds from a wide range of
sources.
He is a respected, syndicated author
of articles as diverse as investment,
pre-IPO opportunities, IPO plans and
wholesale investing.

Dominic Lambrinos

Director and CEO - Lincolnshire Property Group

Dominic is a veteran in nonspecialising in construction projects
and was most recently the Managing
Securities, one of Australia’s largest
non-bank commercial property
lenders specialising in construction
construction applications per year.
He has development knowledge

covering numerous disciplines
in development together with a
large network and experience of
developers from whom to draw
possible opportunities for the Joseph
Banks Property Fund.
Dominic has a background as a
chartered accountant, foundered a
to over $2.20B per annum in loans

and ownership of hotels.
Dominic is a highly regarded
educator and speaker on the
conference circuit and has created
the INIC Institute which provides
businesses. Dominic oversees the
investment decisions, policies,
systems and governance of the
Operations Manager.
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Stephen Albin
The Operations Manager
Lincolnshire Property Group has
been appointed by the Fund Manager
as Operations Manager to exclusively
source investment opportunities and
manage development projects for
the Fund.
The Operations Manager is a
dedicated property advisory
company, specialising in advice
regarding the development,
delivery and disposal of real estate
development projects in Australia.
The Operations Manager will supply
extensive management services
relating to the construction of the
project and the management fees
payable are in line with market rates
and have been fully disclosed in
Section 5 - Financial Forecast.
The Operations Manager will receive
separately to the Fund which does not
The Operations Manager has given,
and has not withdrawn, its consent
to being named in this Information
Memorandum in the form and
context in which it is named.

Stephen has a wealth of experience
advising businesses and government.
He was recently the CEO of the Urban
Development Institute of Australia
(UDIA) NSW for almost a decade and
has held senior positions in other
property industry groups.

He was a Director of the Banking and
He holds a Masters of Public Policy
from Australian National University
and a Bachelor of Administration
Stephen is a Councillor of UDIA NSW

and a member of the Urban Land
Institute and Australian Institute of
Company Directors.
He has an extensive property industry
network and provides advice on market
economics, regulatory pathways and
project advocacy.

Andrew Bartingdon
Project Manager

Andrew has extensive property
experience having worked for and
consulted to organisations including
listed property trusts, state owned
enterprises and private companies.
Over the past decade he has led
winning master planned community
projects in the Northern Territory and

South East Queensland under joint
venture structures.
Andrew enjoys leading multidisciplinary teams on complex
projects and developing stakeholder /
regulatory authority relationships.

roles and the development of mixed

assessment of projects from Darwin
to Brisbane, the Hunter Valley,
Illawarra, Sydney, Adelaide, Alice
Zealand and Dubai.
Andrew has a Bachelor of Property
from the University of Auckland.
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Kim Jacobs AM
The SPV
The Grand - Liverpool Pty Limited
ABN 33 656 551 932 (SPV) is the
sharing notes to the Fund, the
the property on which The Grand
- Liverpool is to be developed
(Property), develop The Grand –
Liverpool and ultimately to sell the
completed apartments and hotel.
Directors of The Grand - Liverpool
Pty Limited are Len McDowall and
Dominic Lambrinos.

Advisory Board Member

Kim Jacobs AM has extensive
experience in investment banking,

and life sciences companies as well as
universities and he has been involved
in more than $4 billion of transactions.

and corporate governance.
Kim has led a number of IPOs;

which he established in 1988, sold in
2015 and which specialised in providing

transactions and he has worked
extensively throughout Australia
and internationally for both local
and overseas clients. His clients
have included resource, technology,
transportation, agricultural, health care

to medium and smaller corporates,
divisions of major corporations as
well as private families. He is one of
the founders and the Non-Executive
Chairman of Online Media Holdings
Limited (trading as Local Measure)

which is a public technology company
specialising in customer intelligence
and communications; Non-Executive
Chairman of Camp Quality, a national
charity assisting children whose lives
of CARES which provides outsourced
administration, corporate governance
and compliance services to For
Purpose organisations and a member
of the Advisory Board of UTS Business
School.
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8. The Risks
An investment in the Fund should
be seen as a medium to high -risk
investment. Investors should be
prepared to invest for at least 1824 months commencing on the
date of settlement of the Property.
The Term is subject to extension
if circumstances change at the
discretion of the Trustee, however, is
not expected to exceed 30 months.
Neither the Trustee, Fund Manager,
Operations Manager or SPV
guarantee any target return of
income or capital. This is a new Fund
and there is no performance history.
All investments are subject to
varying risks, and the value of your
investment in the Fund can rise and
fall over time.

As risk cannot be entirely avoided
when investing, the philosophy
employed for the Fund is to
identify and manage risk as far as
is practicable. However, neither the
Trustee, Fund Manager, Operations
Manager or SPV can promise that the
ways in which risks are managed will
always be successful and, if certain
risks materialise, any distributions
and the value of your investment
risks can never be practically
managed.

•
•

an investment in the Fund and
investments by the Fund

...are discussed in the following section.
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Liquidity

Risks associated
with an investment
in the Fund
Accounting standards
Changes to accounting standards may
liabilities, income and expenses in
a manner which may be adverse to
investors.

Changes in law and
government policy
There is a risk that the government or
a governmental agency will repeal, or
amend an existing law or regulation,
or enact or promulgate a new law or
regulation or that the government, a
governmental agency or the courts
will issue a new interpretation of a
law or regulation which may adversely
the types of changes in law and
government policy that may occur,
the tax and/or regulatory status of the

and it is intended that investors
commit their capital for the duration
of the investment. That is, once you
invest, you cannot generally withdraw
your monies until the end of the
Term (which is expected to be 18-24
months from the date of settlement
of the Property).
There is no secondary market for Units.
Neither the Trustee, Fund Manager,
Operations Manager or SPV has any
general obligation to purchase, buy
back or redeem the Units of any
investor. The Units are not able to be
transferred without the prior written
consent of the Trustee (which it may
withhold in its absolute discretion).

Trustee, Fund Manager, Operations
Manager or SPV. If the assumptions
prove to be incorrect, then forecasts
may be overstated or understated
(and potentially materially). Please
refer to Section 5 of the Information
Memorandum for detailed

The forecast return is not guaranteed
by any of the Trustee, Fund Manager,
Operations Manager or SPV. Returns
are generally dependent on payment

SPV, meaning that there will be a
concentration of assets into which the

deduction of any abnormal expenses
of the Fund.

General Fund risks

The returns to investors may be

• it could be terminated
• there can be changes in the

Forecasts involve a number of
assumptions which may depend on
matters outside of the control of the

Concentration risk
After retention for costs, fund
administrative costs, capital raising
commissions, and other fees, the
fund will invest its available funds

Risks associated with investing in the
Fund include:

Forecast returns

investing directly

of The Grand – Liverpool project and
forecast return (including the relevant
supporting assumptions).

Taxation

legislation. Changes to taxation
legislation may necessitate a change
to the Fund’s structure to ensure
investor interests are protected.

•

successful and
investing in the Fund may give

•

•

Trustee or the Fund Manager, or
in investment and management
teams or key relationships, or there
could be disputes amongst them
someone involved with the
investment (even remotely) does
not meet their obligations or
perform as expected
investment decisions, although
taken carefully, are not always

sharing notes give exposure to real
estate related assets only.

Fund Manager
performance
The success of the Fund is dependent
on the Fund Manager (or its service
providers including the SPV)
identifying suitable investments for
the Fund to make and then managing
those investments with a view to
meeting investment objectives.
This list does not purport to be a
complete or conclusive examination of
the risks in relation to an investment
in the Fund. Potential investors should
read this Information Memorandum in
its entirety and seek professional advice
before deciding to invest. Performance
of the Fund is not guaranteed.
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all directly or indirectly create

Risks associated with
the investments
made by the Fund
General risks

the value of your investments.

which may ultimately impact the
investment entity’s ability to meet
its obligations. Each of these risks

Interest rate risk

investment performance of the Fund:

The capital value of property assets

rates may reduce the attractiveness
of property assets, particularly

• a downturn in the general

or where increases in interest rates
may deter potential investors.
Conversely, a decrease in interest
rates may increase the attractiveness
of property sector assets. These

•

from investments by the Fund.

General investment risks include:

•
•

economic and market conditions
unfavourable movements
the unemployment rate
changes to the law (including
tax laws) and accounting rules
industrial relations
disputes and strikes

Market risk
Economic, technological, political
or legal conditions, unexpected
major world events, interest rates
and even market sentiment, can
(and do) change, and changes in the
value of investment markets (e.g.
the Australian property markets) can
in the Fund. These changes can

Counterparty risk
Any returns to investors may
counterparty to any entity the
Fund invests in, including the SPV.
The Fund could lose money if the
entity is unable or unwilling to
make repayments, or to otherwise
honour its obligations to the Fund.

Construction and
development risk
Following are key risks in relation
to any real property development

• Construction and development
pipeline risk. The construction
and development activities
that the Fund has exposure
to may be dependent on the
supply and conversion of
appropriate development and
construction opportunities.

• Selection and performance

of builder risk. As with any
construction project, there is risk
that the construction / building
company itself may fail to perform
its obligations and/or experience
Operations Manager intends to
appoint a Tier 2 builder for the
Project, the risks associated with a
single construction company failing
cannot be eliminated altogether.
The Operations Manager engages
in a substantive due diligence
process when selecting the Tier
2 builder intended to ensure the
builder:
to fund the construction working
and is not over committed in
construction projects to erode

and
Further, the Operations Manager,
in coordination with the Developer,
will enter into a detailed early
works programme/pre-construction
exercise to ensure the build project
is in accordance with the early
works programme and budget.

• Reliance on key contracts and

ability to replace key contracts
risk. Construction companies are
often reliant on a small number
of key contracts, which form
the basis of the construction

viability of construction companies
is dependent on the company’s
ability to replace individual
key contracts in the event
that the contract is completed
or otherwise discontinued
(including where conditions are
of cost estimations performed
in tendering for key contracts.

• Reliance on subcontractors

risk. Construction companies
often engage subcontractors to
undertake construction activities.
Various risks may arise from a
company using subcontractors
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by community interest groups,
environmental groups and
neighbours may also delay the
granting of planning approvals or
the overall progress of a project.
construction and development
projects. There is a risk that
subcontractors may fail to perform
the contract, may become insolvent
in the course of a project or
insurance to cover any potential
claims that may arise against them.

• Time delay risk. Development

approvals, slow decision making
by counter parties, complex
changes to design briefs, legal
issues and other documentation
changes may give rise to delays
in construction completion, loss
of revenue and cost over runs.
Other time delays that may arise
in relation to construction and
development include supply of
labour, scarcity of construction
materials, lower than expected
productivity levels, inclement
weather conditions, land
contamination and unforeseen
environmental issues and industrial
action that may arise from
Occupational Health and Safety
issues, which may give rise to
relations issues. Objections raised

• Quality and workmanship risk
as well as design risk. There is
risk that a company may fail to

of its materials and workmanship,
including warranties and defect
liability obligations. There is also
a risk that design problems or
or other costs or liabilities
which cannot be recovered.

• Pricing risk. A number of

construction contracts and
all development projects are
entered into on the basis of cost
estimates, which could prove
unforeseen circumstances.

• Development risk. This risk

may arise from the timing,
completion and sale of the
property assets developed
and any loan obligations. The
Operations Manager aims to
ensure that it monitors the
developer’s loan funding by
ensuring that any drawdown on
loan payments meet the works
undertaken up to completion.

• SPV reliance risk. The Fund

Manager relies on the investment
and development expertise of its
chosen investment partner, the
SPV and the Operations Manager.

Epidemic/pandemic and
catastrophe risk
Health crises, such as pandemics
and epidemic diseases, as well as
other catastrophes that interrupt
the expected course of events, such
as natural disasters, war or civil
disturbance, acts of terrorism, power
outages and other unforeseeable
and external events, and the
public response to or fear of such
diseases or events, have and may
on investments and operations.
For example, any preventative or
protective actions that governments
may take in respect of such diseases
or events may result in periods of
business disruption, inability to
obtain raw materials, supplies and
component parts, and reduced or
disrupted operations for businesses
the Fund is exposed to. In addition,
under such circumstances the
operations, including functions of
the Fund Manager and other service
providers, could be reduced, delayed,
suspended or otherwise disrupted.
Further, the occurrence of epidemics,
pandemics and catastrophes that

may arise in the future, could result
in a general decline in the global
performance of individual countries,
and unforeseen ways. Deteriorating
economic fundamentals may in
turn increase the risk of default or
insolvency of companies, negatively
impact market value, increase market
volatility, cause credit spreads to
the Fund’s key service providers
may incur extraordinary expenses,
reduction in revenues, delays, or
interruption of critical business
functions relating to such events.
All these risks may have a material

in which the Fund invests, and on the
overall performance of the Fund.

Taxation and stamp duty
is complex and the summary
elsewhere in this document is general
in nature only. Investors should
seek professional taxation advice
Taxation and stamp duty
considerations considered by the
Trustee in preparing this document
are based upon relevant legislation,
regulations, court decisions and
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the valuations are inaccurate, Unit
holders may be adversely impacted.

rulings and pronouncements of
relevant taxation and revenue
which are subject to change or
Investors should note that any
such change could have retroactive
application so as to result in taxation

account by the Trustee. The
Trustee has not sought any ruling
from relevant taxation or revenue
authorities with respect to these
considerations and there can be
no assurance that the authorities
will not assert, or that a court will
not sustain, a contrary position.

Fund Raising risk
It is proposed to raise $21m for this
opportunity and, after retention

commence early development
activities and follow this by continuing
to raise the balance of $9.25m.
If the initial $11.75m is not raised in
full, then so long as at least $9.5m is
raised, the SPV intends to apply for
bridge funding for any shortfall so as

If the minimum amount of $9.5m is not
raised then all funds will be returned to
unitholders without cost to investors.

related party risk

balance of $9.25m is not raised in full,
then the SPV intends to apply for bridge
funding for any shortfall to complete
the development whilst the Fund

Where the Fund’s investments are with
any parties related to or associated
with either the Trustee and/or the Fund

Nevertheless, there is the risk of either
of the above events not occurring

to the services they provide and to
retain them for their own account.
Such arrangements are based on
arm’s length, commercial terms. For
example, the Operations Manager is
an associate of the Fund Manager.

and that could result in a shortfall
to investors when investors monies
are returned to unitholders.

Valuation risk
The ongoing value of the Property

conditions (e.g. supply, demand,
capitalisation rates and rentals) as
well as the disaster risk described
above. Further, the Fund Manager
values the Fund’s assets and liabilities.
The Fund Manager’s valuation of the
single asset and liabilities is based on
its policies and procedures (as revised
from time to time). There is currently

note may be imprecise and subject

of terrorism and force majeure
events may be unavailable,
available in amounts that are
less than the full market value or
subject to a large deduction.

Security risk
received by the SPV from a non-bank

arise. The parties may be entitled to

Further, it is proposed to sell the hotel
on completion of the development at
market or to a specialist hotel fund.
Please refer to Section 14 of
this Information Memorandum
for additional information
on related parties.

Uninsured losses

appropriate insurance coverage
against liability to third parties and
real estate damage in the usual
course of business. However,
insurance against certain risks,

over the project. The lender will
always rank ahead of the Fund in
terms of security over the project.

Liquidity

Trustee may not be able to dispose
relevant maturity date in a timely
manner at an optimal sale price.
This list does not purport to be a complete
or conclusive examination of the risks in
relation to the investments made by the
Fund. Potential investors should read this
Information Memorandum in its entirety
and seek professional advice before
deciding to invest.
Neither The Trustee, Fund Manager,
Operations Manager or SPV guarantee
any forecast return of income or
capital. Please refer to Section 5 of the
Information Memorandum for detailed
The Grand – Liverpool project and forecast
return (including the relevant supporting
assumptions).
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Management of risks
Whenever the Fund invests, the Fund Manager carefully assesses
the potential for returns in light of the likely risks involved.
The Fund Manager monitors and seeks to manage, as far
as is practicable, risk across the entire investment process.

As the Trustee for the
Fund, The Trustee:

You can help manage your
own risks too. You can:

•

•

•

has completed due diligence on
the Fund Manager and continues
to monitor the performance of its
obligations regularly and
maintains a comprehensive risk
management program at the
company operational level and
maintains a business continuity
plan which is tested regularly.

•

•

•
or impractical to manage
beyond both. The Trustee’s and
the Fund Manager’s control
altogether.

•
•

know your investment goals and
your risk tolerance
understand risk and return
and be comfortable that an
investment may not give you the
outcomes you hope for
diversify your investments (that is,
don’t invest all your monies in the
Fund or in similar funds)
invest for at least the
recommended timeframe
keep track of your investment and
and make sure the Fund is the
right investment for you at the
particular time.
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9. Fees
and Costs
Summary fees and costs
payable directly by the Fund
Following is a summary of the fees and costs payable directly by the
Fund. These anticipated direct fees and costs have been factored
into the Fund’s forecast returns. Should fees and costs ultimately be
higher than expected, then any returns an investor may receive may be
commensurately lower. A more detailed explanation of fees and costs is
set out in the remainder of this Section 9.
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Direct Fee

Amount

Calculated And Paid From

Entry fee

nil

n/a

Trustee and
custodian fee

$18,000 per annum

Calculated and generally paid monthly in arrears. These amounts are paid from the working capital
of the Fund, retained from the funds raised to pay this fee, and are deducted prior to the Fund
making its investments.

Fund Manager fee

The greater of $150,000 per
annum or 2% per annum of
the Fund’s gross assets.

Calculated and paid monthly in arrears. These amounts are paid from the working capital of the
Fund, retained from the funds raised to pay this fee, and are deducted prior to the Fund making its
investments.

Investment
Opportunity fee

3%

Up to 3% of the application monies received and accepted by the Fund payable on settlement
of the Property at the discretion of the Fund Manager to the Operations Manager for bringing
appropriate re-engineered to maximise returns. Amounts are paid from the working capital of the
Fund, retained from the funds raised to pay this fee, and are deducted prior to the Fund making its
investments.

Referral fee

2% of the funds raised

Payable by the Fund to real estate agents for referral of the Property development to the Fund.
These amounts are paid from the working capital of the Fund, retained from the funds raised to
pay this fee, and are deducted prior to the Fund making its investments.

Expenses

Ordinary expenses estimated
at $80,000 per annum

Calculated and paid when incurred. These amounts are paid from the retained working capital of
the Fund, retained from the funds raised to pay this expense, and are deducted prior to the Fund

For referral of the Liverpool
property to the fund

If incurred, calculated and paid when incurred. These amounts are generally paid from the working
Fund, then overall returns could be reduced.

Exit fee

Capital raising expense

Up to 3% if incurred, paid to agreed parties who refer investors in the Fund, out of working capital
and any surplus monies of the Fund.

nil

na
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Trustee & Custodian fee

Investment opportunity fee

A fee of $18,000 per annum and paid
monthly in arrears. These amounts
are paid from the working capital
of the Fund, retained from the
funds raised to pay this fee, and are
deducted prior to the Fund making
its investments.

Up to 3% of the application monies
received and accepted by the
Fund payable on settlement of the
Property at the discretion of the Fund
Manager to the Operations Manager
for working capital to manage
the development. The investment
opportunity fee is regarded as an

The Trustee fee is subject to annual
review (with the next review to take
place by no later than 30 June 2022)
and may be adjusted in line with
the lower of 3% per annum and
Consumer Price Index” published by
the Australian Bureau of Statistics
from time to time.

Fund Manager fee
The greater of $150,000 per annum
or 2% per annum of the Fund’s gross
assets calculated and paid monthly
in advance. These amounts are paid
from the working capital of the Fund,
retained from the funds raised to pay
this fee, and are deducted prior to
the Fund making its investments.

Referral fee
2% of the total funds raised by the
Fund may be paid to real estate
agents for referral of the Property
development to the Fund. These fees
are in line with market standard.
The referral fee is regarded as an

Ordinary expenses
Ordinary expenses include (without
limitation) legal, audit, accounting and
taxation preparation costs, insurances,
government charges, AML checking
fees and general expenses. These
are estimated to be $80,000 per

annum and have been factored into
the forecast returns. These amounts
are paid from the working capital of
the Fund when incurred, retained
from the funds raised to pay these
expenses, and are deducted prior to
the Fund making its investments in the
of the Fund provides that expenses
incurred by the Trustee (and its
agents including the Fund Manager)
in relation to the proper performance
of its duties in respect of the Fund are
payable or reimbursable out of the
assets of the Fund.

Abnormal expenses
Abnormal expenses are expected to
(without limitation) costs of litigation
to protect investors’ rights, costs to
defend claims in relation to the Fund,
as usual” fees, and termination and
wind-up costs. If abnormal expenses
are incurred, they will be deducted
from the assets of the Fund as and
when they are incurred. If incurred,
abnormal expenses may reduce
your returns. The Fund Manager

pays its personal costs from its own
moneys, including premises, research,
wages and directors fees, its own
accounting and any audit, licensing
and any early termination fee payable
to the Trustee for terminating the
agreement without cause and other
operating costs.
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Capital Raising expense
From time to time a capital raising
expense may apply to your
investment in the Fund. That is, if
you are introduced to the Fund via
an approved distributor, that person
may earn a capital raising fee on the
monies you invest. For example, if
you invest $500,000 in the Fund, then
a portion of this may be paid to an
approved distributor. Importantly,
your investment exposure is not
reduced because of the capital
raising expense. In other words, you
still receive $500,000 worth of Units
and your corresponding investment
exposure to the investment is
$500,000. The capital raising expense
is paid for out of working capital and
any surplus monies of the Fund and
is not intended to reduce the forecast
returns to the Fund. The capital
raising expense is regarded as an

Goods & Services Tax
are in Australian dollars and are not

GST (that is, all amounts need to be
grossed up for GST and any reduced
input tax credits).

Other fees
The Fund Manager can pay some of
its fees to others if it chooses. These
payments do not impact returns you
may receive from the Fund.

Are fees negotiable?
Fees are not usually negotiable.
Any discussion you may wish to have
about fees should be directed to the
Fund Manager.

Changes in fees, costs
and expenses
All fees, costs and expenses can
change. Reasons might include
changing economic conditions and
changes in regulations.
The Constitution for the Fund sets
the maximum amount that can be
charged for all fees. There is no

A copy of the Constitution is available
The Trustee currently charges fees
at less than the maximum amounts
allowed for in the Fund’s Constitution
or waives those rights to fee payment
and expense recovery. If The Trustee
wished to raise management fees
above the maximums, it would need
to amend the Constitution with
relevant investor consents.

Summary fees and costs payable by the SPV
Following is a summary of the fees and costs payable by the SPV. These
anticipated indirect fees and costs have been factored into the Fund’s forecast
returns. These fees and costs are paid by the SPV and not by the Fund.
Indirect Fee

Amount

Calculated And Paid From

Operations
Management Fee

2% of
construction
costs

Payable to Lincolnshire by the SPV for managing
the construction of the development, in the amount
of two (2%) of the construction costs, professional
and consultant costs, statutory and council costs
and other related expenses. The Management Fees
are payable on completion of the development and
after all of the properties are settled.

the level of expense recovery.
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10. Distributions
of Income
It is intended that no income tax will
be payable by the Fund.
full amount of
taxable income available for distribution from the Fund (if any) will be
distributed to investors.
An investor’s share of any distributable income is calculated in
accordance with the Constitution and is generally based on the number
of Units held by the investor at the end of the distribution period.
Distributions are paid to your nominated bank account.
Distributions are generally not reinvested unless the Trustee agrees
otherwise.
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11. Accessing
your Monies
How to withdraw
is, once you invest, you cannot
generally withdraw your monies until
the end of the Term (typically 18-24
months from the date of settlement
of the Property).The Term is subject
to extension if circumstances change
at the discretion of the Trustee,
however, should not be expected to
exceed 30 months.
At the end of an investment, and
subject always to the success of the
Fund, the Trustee intends to return
your capital to you together with a

the SPV. Please remember, the

forecast return is not guaranteed by
any of the Trustee, Fund Manager,
Operations Manager or SPV.
Returns are generally dependent
share and the deduction of any
abnormal expenses of the Fund.
There is no secondary market for
Units. Neither the Trustee, Fund
Manager, Operations Manager or
SPV has any general obligation to
purchase, buy back or redeem the
Units of any investor. The Units are
not able to be transferred without
the prior written consent of the
Trustee (which it may withhold in its
absolute discretion).
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Compulsory redemptions

the Constitution is available free of

The Trustee (in consultation with the
Fund Manager) may redeem Units
without an investor asking in limited
circumstances, including:

Deductions

• if you have breached your

obligations to the Trustee or Fund
Manager

• to satisfy any amount of money due
to the Trustee (as Trustee or in any
other capacity) by you

• to satisfy any amount of money

the Trustee (as Trustee or in any
other capacity) owes someone else
relating to your investment (for

• where the Trustee suspects that law
prohibits you from legally being an
investor in the Fund or

• such other circumstance as

the Trustee determines to be
appropriate in its absolute
discretion.

The Constitution sets out other
circumstances where compulsory
redemption may apply. A copy of

• there is a circumstance outside the

Trustee’s reasonable control which
it considers impacts on its (or the
Fund Manager’s) ability to properly
or fairly calculate Unit price, for so
long as the circumstance continues
(for example, if the assets are
subject to restrictions or if there is
material market uncertainty)

The Fund Manager may deduct
from any money payable to an
investor (including on winding up) or
otherwise recover from an investor:

• any moneys due to the Trustee or

the Fund Manager by the investor
and

• any money the Trustee (as Trustee
or in any other capacity) owes
someone else relating to the
investor (for example, to the tax

Delaying access to your
investment
In addition to the minimum
investment period (typically 2 years)
from the date of settlement of the
Property, the Trustee in consultation
with the Fund Manager can delay Unit
redemption for up to approximately
6 months or such longer or shorter
period as is appropriate in all the
circumstances for example if:

•

accomodation, such as the debt
may be obtained, by The Grand
delay or would be breached if there
was not a delay

• such other circumstance as

the Trustee determines to be
appropriate having regard to the
best interests of investors as a
whole.

The Constitution for the Fund sets
out the wide range of circumstances
in which the Trustee, in consultation
with the Fund Manager, can delay
withdrawal of your money. A copy of
the Constitution is available free of
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12. Reporting
Regular reports
You will receive the following
regular reports:

on the Fund’s performance and
investments) and

• transaction statements (each

• tax return information (as soon

• distribution / income statements

The Trustee and Fund Manager
usually communicate with you
by email (but paper copies of
documents sent to you by email are

time you invest or your monies
are redeemed)
(each time the Fund makes a
distribution)

•

as the Fund Manager can after

Fund Manager (with updates
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Privacy

or authorised to do so by law. The
Trustee is not likely to disclose your
personal information to overseas
recipients.

Information provided by applicants on
the Application Form is collected for
the primary purpose of issuing Units in
the Fund.

Your personal information will be
used in accordance with the Trustee’s
privacy policy. The Trustee’s privacy
policy contains information about
how you may access or correct your
personal information held by it
and how you may complain about
a breach of the Australian Privacy
Principles. You may obtain a copy of
the Trustees privacy policy at:

The information will also be used to
forward to you periodic information
relating to your investment in the Fund
and from time to time provide to you
information of a generic or marketing
nature relating to the Fund.
Your personal information will not
be made available to any third party,
to service providers for permitted
related purposes (for example,
auditors, consultants and advisers)
for the purpose of administering the
investment.
By executing the Application Form,
you provide your consent to both the
Trustee and Fund Manager to disclose
your information to such service
providers and to use your information
for the purposes referred to above.
your information or if you have any
complaint in relation to the way the
Trustee and/or the Fund Manager

has handled your information, please
contact the Fund Manager.
For more information relating to the
Trustee’s privacy policy please contact
the Trustee on:
+61 1300 114 980 or see
www.quayfund.com.au.
For more information relating to the
Fund Manager’s privacy policy please
contact the Fund Manager at:
https://www.solanderfm.com.au/
privacy-policy/

The Trustee may collect your personal
information for primarily purpose
of providing custodial services to
the Fund and for ancillary purposes
detailed in its privacy policy. The
Trustee may disclose your personal
information, such as, your name
and contact details, along with your
account information to its related
bodies corporate, the Trustee,
professional advisers, the land titles
by the Trustee. The Trustee is also
permitted to collect and disclose your

http://www.quayfund.com.au/
wp-content/uploads/2017/07/QuayPrivacy-Policy.pdf

AML
Applications to invest in the Fund
applicable anti-money laundering and

of their identity. Please refer to the
Application Form to determine which
documents you will need to provide.
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Applications will not be accepted
into the Fund until this has been
completed. In some instances, such
as the case of determining the

additional information. This must
also be provided to proceed with the
application.
Application monies must be
given by EFT. If applicants wish to
transfer funds from a foreign bank,
additional documentation may be
not be processed until satisfactory
documentation has been provided to
the Fund Manager. The Trustee and/
or the Fund Manager reserve the right
to reject an application.
planner or other advisor, they may
assist you to obtain the necessary
documentation and provide it to
us. If you apply directly and need
assistance with the Application Form
or understanding the documentation
Fund Manager on:
applications@solanderfm.com.au
or at +61 2 8001 6136

Foreign Account Tax
Compliance Act (FATCA)
and Common Reporting
Standard (CRS)

participating in the CRS). To meet
these obligations, each investor

and the CRS (a regulatory

in withholding tax being deducted
or penalties imposed by the tax
authorities. Neither the Trustee nor
the Fund Manager are able to provide
you with any tax or professional
advice in respect of FATCA, the IGA,
the CRS or domestic tax legislation
and we encourage you to seek the
advice of a tax or professional advisor
in relation to completing the form.

Organisation for Economic Cooperation and Development (OECD))
aim to deter tax evasion.
The Australian government has
entered into an Inter-Governmental
Agreement (IGA) with the US
Government for the exchange of US
taxpayer information and has signed
up to the CRS and enacted domestic
law to implement the CRS. Under the
IGA and domestic laws, Australian
managed investment schemes) must
identify all of its account holders
(e.g. investors) and report account
information of foreign tax residents
(ATO). The ATO may then exchange
this information with the foreign
jurisdiction of which the account
holder is a tax resident (if that
jurisdiction is the US or is otherwise

Declaration form included within
the application form or provided by
the registry. Failure to provide the

Information from you
You must provide the Fund Manager
in a timely way all information that
suspect that it or the Trustee should
know to perform their respective
functions (for example, regarding
your identity or the source or use of
invested moneys – if you do not, the
Trustee and/or the Fund Manager
may refuse to issue Units to you and/
or redeem your investment).
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13. Tax
This Section is not tax advice.
You should seek professional tax advice
in relation to your own position.
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Generally
You may need to pay tax in relation
to your investment in the Fund,
generally income or capital gains tax,
but you might be able to claim some
some concessions.
Your tax liability depends on
your circumstances, and it is
recommended that you seek
professional advice before you invest
or deal with your investment.
The Fund Manager will send you all
the information you need each year
to complete your tax return.

Tax on distributions
You may have a tax liability when
you receive distributions from the
Fund. The amount depends on what
makes up the distributions, and on
Distributions could comprise:
• income (for example, dividends and
interest)
• net capital gains (from the
realisation of investments)

• tax credits (for example, franking
credits attached to dividend income
and credits for tax paid on foreign
income) and
• tax deferred income.

Tax when you withdraw
You may have a tax liability when you
exit from the Fund.
Australian residents are generally
subject to capital gains tax on gains
when they withdraw any money for
themselves or to invest in another
fund or transfer Units to someone.
Depending on the kind of taxpayer you
are, and how long you have held your
Units, you may be entitled to a capital
gains concession which can reduce the
liability by up to one half.

ABN and TFN
If you are making this investment in
the course of a business or enterprise
Australian Business Number (ABN)
instead of a Tax File Number (TFN). It

the Trustee, as Trustee, to withhold
tax at the top marginal rate plus the
Medicare Levy, on gross payments
including distributions of income to
you.
You may be able to claim a credit in
your tax return for any TFN/ABN tax
withheld.
authorise the Fund Manager to apply it
in respect of all your investments with
the Fund where permitted.

If you are not an Australian resident
for tax purposes, please state in the
Application Form your country of
residence for tax purposes. If you
are not an Australian resident, tax
may be withheld from distributions
of Australian sourced income at the
prescribed rates. You may be subject
to the tax laws in the country in which
you are tax resident and should
consult a taxation adviser before
investing.

TFN or claim an exemption may cause
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14. Additional
Information
Wholesale
The Fund is an Australian resident
open-ended unit trust and is not
under the Corporations Act. An
investment in the Fund is only
available to wholesale clients as

powers and functions of the Trustee
and the manner in which the Fund
will be managed. Some provisions
are discussed elsewhere in this
Information Memorandum and
others include:
• the nature of Units of the Fund
• the Trustee’s powers and how and
when they can be exercised

The Constitution

• when and how the Trustee can
retire or be removed

The Trustee’s legal relationship
with you is governed by the Fund’s
Constitution together with this
Information Memorandum and

• when the Fund terminates (subject
to the Trustee’s agreement with
the Fund Manager, the Trustee
can terminate the Fund at any
time, and if it does the relevant
investors share the net proceeds
on a pro-rata basis, adjusted for
any liabilities)

Fund’s Constitution contains detailed
information concerning the rights
and obligations of an investor, the
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• changing the Constitution (how and
when this can occur) and
• calling investor meetings.
The investments of the Fund can be
combined with other assets.
The Fund Manager will send you a
copy of the Constitution free of
charge if you ask.
To the extent there are any
inconsistencies between the
Constitution and this Information
Memorandum, the Constitution will
prevail. This Information Memorandum
does not purport to contain all the
information that a prospective investor
investment in the Fund.
Prospective investors should review
and seek independent legal advice in
respect of the Trust Deed before making
an application to invest in the Fund. The

The Trustee’s duties
The Trustee is the Trustee and
Custodian of the Fund. The Trustee by
the extent permitted by law.

If the Trustee acts in good faith and
without gross negligence it will not
otherwise to investors for any loss
The Trustee’s liability to any person
other than an investor in respect
of the Fund is limited to its actual
that liability.
The Trustee has entered into the
Constitution in its capacity as Trustee of
the Fund and not in its personal capacity.
The Trustee is entitled to be
Fund for any liability incurred by
it in relation to the Fund including
any liability incurred because of a
delegate or agent (which includes the
Fund Manager)
The Trustee may take and may
act (or not act as relevant) on any
advice, information and documents
which it has no reason to doubt as
to authenticity, accuracy or
genuineness.
The Trustee may:
• deal with itself (as Trustee of the

Fund or in any other capacity), any
associate or any investor
• be interested in any contract or
transaction with itself (as Trustee of
the Fund or in any other capacity),
any associate or investor and
• may act in the same or a similar
capacity in relation to any other trust
or managed investment scheme,
from doing so.
Trustee for all liability incurred by it
arising directly or indirectly from the

investor’s breach of its obligations to
it. This indemnity is in addition to any
indemnity under law and continues to
apply after the investor ceases to be an
investor.

Investment management
agreement
The Trustee has entered into an
agreement with the Fund Manager
which governs:
• the investment services which the
Fund Manager provides to the
Trustee, and
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• the services the Trustee provides
such as operating the Fund.
The Fund Manager’s role includes
investing and managing the Fund
consistently with the investment
policy, objectives and strategy of the
Fund.
The Fund Manager has promised
to the Trustee that it will exercise
all reasonable care, skill, due
diligence and vigilance expected of a
professional Fund Manager in carrying
out its functions, powers and duties
under that agreement.
The appointment of the Fund Manager
in relation to the Fund is exclusive.
The Trustee’s agreement with the
Fund Manager continues for the
duration of the project (which includes
realisation of the Fund’s investments,
the Fund) unless terminated earlier as
the agreement contemplates.
As a general rule, if the Trustee’s
agreement with the Fund Manager
ends then a replacement Fund
Manager will be sought but if one
cannot be appointed, the Fund would
terminate.

The agreement contains other
provisions the Fund Manager does
not consider unusual including fees
and expense arrangements, dispute
management, limits on indirect loss
and indemnities.

Transferring your Units
You can transfer your Units however
the Trustee can refuse to register
transfers and need not give reasons.
Contact the Fund Manager for the

Terminating the Fund
Subject to the Trustee’s agreement
with the Fund Manager, the Trustee
can decide to terminate the Fund at
any time.
After termination, the Trustee will wind
up the Fund; generally, the Trustee
will realise all the investments, pay
all monies owing (including fees and
expenses), and distribute the net
proceeds to investors as appropriate
as soon as it considers practicable.
The Trustee can distribute assets
rather than cash to some investors
and not to others. The Trustee would

this process.
In spite of the Trustee’s powers under
its agreement with the Fund Manager,
in some circumstances the Trustee
must allow the Fund Manager to
arrange for the Fund to continue.

Limits on your
responsibility
The Constitution limits your liability
to any unpaid part of the issue price
of your Units and that you need not
indemnify the Trustee if there are not
enough assets to meet the claim of
any creditor of the Trustee’s.
In the absence of separate agreement
with an investor, the Trustee’s
recourse and any creditor’s is limited

to the Fund assets. However, the
Trustee cannot give you an absolute
assurance about these things – the
by Australian courts.

Related Party Interests
The Trustee is a professional third
party trustee and is independent from
the Fund Manager and Operations
Manager.
The Fund Manager and Operations
Manager share common shareholders
as the founders of each entity are
stakeholders across the group.
However, the directors of the Fund
of the Operations Manager and
the SPV and the Fund Manager
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three independent directors. Further,
each entity implements appropriate
governance arrangements to ensure
interest are managed and that Unit
holders’ interests in the Fund are
always prioritised.
The Investment Committee has
been formed by the Fund Manager
to assist with investment ideas and
robust debate around the outlook
for various investment opportunities.
All investments made by the Fund
are approved by the Investment
Committee. The Investment Committee
comprises of Dr John Hewson, Ross
McDowall and Craig Mowll.

Other matters
The Information Memorandum (as
updated, supplemented, or replaced
from time to time) is the one which
governs your investment, together
with the Constitution.
If the Fund Manager issues a new
Information Memorandum, a copy will
be made available to you. You should
read it carefully.
Memorandum is available only to

persons who may legally receive
this Information Memorandum
(electronically or otherwise). If
you received this Information
Memorandum electronically, the Fund
Manager will provide a paper copy free
of this Information Memorandum.
The Fund is not currently registered
with the ASIC but may be at some
future point in time. By investing in
the Fund, you consent to the Fund
being registered at some future
point should the Trustee consider
it appropriate. You also consent
to registration taking place without
the Trustee holding a meeting of
investors to amend the Constitution
to make it suitable to be registered
and to approve the application for
registration.
are in Australian dollars and are not
inclusive of the net impact of GST (that
is, all amounts need to be grossed up
for GST and any reduced input tax
credits).
The ASIC takes no responsibility for
the contents of this Information
Memorandum.
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15. How to Invest
Complete the Application Form
To invest in the Fund, you will need to complete and sign the
accompanying Application Form and provide all supporting

How do you qualify as a
wholesale client?
If you are applying for A$500,000
or more, you’ll be automatically
deemed wholesale client and
no additional documentation is
If you are investing less than
A$500,000, the easiest way
to establish that you are a
wholesale client is to arrange for

your accountant to provide an
no more than 24 months old
certifying that:
• the investor themselves has

• together with any trusts or
companies the Investor controls,

Income OR...
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• the investor is a trust or company
controlled by a person who has the
Gross Income.
of at least A$2,500,000

least A$250,000 a year.
There are other ways that you can
• based on your investing experience
(the ‘professional investor’
exemption) the Fund Manager has
arrange to be completed to attest to
this – contact the Fund Manager for
a copy
•
services licence or
• provide a statutory declaration that
you meet any of the other categories
of wholesale client. These include
that you:
1. are a person regulated by the
Australian Prudential Regulation
Authority (other than a trustee
of a superannuation fund, an

approved deposit fund, a pooled
superannuation trust or a public
sector superannuation scheme)
2. are a trustee of a superannuation
fund, an approved deposit fund,
a pooled superannuation trust or
a public sector superannuation
scheme within the meaning of
the Superannuation Industry
(Supervision) Act 1993 (Cth) with
net assets of at least A$10 million
3. control at least A$10 million for
the purposes of investment in
amount held by an associate or
under a trust that the investing
entity manages)
4. are a manufacturer and employ
100 or more people
5. the investing entity is not a
manufacturer but employs 20 or
more people or
6. are a listed entity, or a related
body corporate of a listed entity.
7. Please contact the Fund
Manager if you need assistance
in providing the appropriate
documentation to certify that you
are a wholesale client.

Regular information
Following acceptance of your
application, you will be sent an
application advice. You should check
the details on the advice carefully
and contact the Fund Manager if you
amendments made to correct an error
in your investment account.

Additional investment
The minimum amount for further
investments is generally A$50,000.
Originals and emails, are accepted
for additional investments. If sending
applications by email, you accept
full responsibility for any loss arising
from the Fund Manager and/or
Trustee acting upon emailed/scanned
instructions and you agree to release
and indemnify each of the Fund
Manager and/or Trustee in respect of
any liabilities arising from us acting
on emailed/scanned instructions,
even where such instructions are not
genuine.

email to applications@solanderfm.
com.au in order to ensure that the
investor account is properly credited.
your additional application is accepted.

If you have any questions
matter relating to the Fund, please
telephone the Fund Manager. Refer
to the Contacts page at the end of this
Information Memorandum.
Neither the Trustee nor the Fund
Manager can provide you with any tax
or professional advice in respect of
FATCA, the IGA, the CRS or domestic
tax legislation and we encourage
you to seek the advice of a tax or
professional advisor in relation to
completing the tax sections of the
application pack.

You need to pay for your additional
investment by EFT. All EFT payments
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Before you start
To invest in Units in the Fund, you must:
• Read the information
memorandum issued by the
Trustee and
dated 30 March 2022
• Seek professional advice before
investing and
•
proceed to invest in the Fund,
complete this application pack in
full and return it to us, together
documentation and applicable

Please note:
• Supply of Tax File Numbers (TFN)
if you decide not to supply your
TFN. If you do not supply your
TFN, however, tax will be deducted
from your income earned at the
highest marginal tax rate (plus

Medicare levy) and forwarded to
wholesale client (as the Corporations
These deductions will appear on
your statements. Collection of
TFN information is authorised and
its use and disclosure are strictly
regulated by the tax laws and the
Privacy Act 1988 (Cth).
• Joint applications must be signed
by all applicants. Joint investments
will be deemed to be held as joint
tenants.
• Applications under Power of
Attorney must be accompanied
of the Power of Attorney with
specimen signatures.
The minimum initial investment in
the Fund is generally A$50,000 and
additional investment is generally
A$50,000. The Fund Manager may
vary these minimum investment
amounts from time to time.

Any interest on applications monies
received is credited to the Fund
generally.
Application monies should be
received by 5.00pm (Sydney time) on
any Sydney business day by electronic
funds transfer to:
Bank
SWIFT Code
BSB
Account
Account Name

Westpac
WPACAU2S
032-135
748207
Quay Wholesale
Fund Services Pty Ltd
ATF The Joseph
Banks Property Fund

All EFT payments must be
to applications@solanderfm.com.au
in order to ensure that the investor
account is properly credited.

Please send completed
Application Forms to:
Solander Funds Management
Pty Limited
Administrator for The Joseph
Banks Property Fund
Level 36
Governor Phillip Tower
1 Farrer Place,
Sydney, NSW 2000
Or via email to: applications@
solanderfm.com.au
If sending applications by email, you
accept full responsibility for any loss
arising from the Fund Manager and/or
Trustee acting upon emailed/scanned
instructions and you agree to release
and indemnify each of the Fund Manager
and/or Trustee in respect of any liabilities
arising from us acting on emailed/
scanned instructions, even where such
instructions are not genuine.
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Examples of correct names and required signatures

Type of Investor

• use full name of each applicant,

Signature Required
Alexander John Smith
Laura Sue Barden

Alex Smith
Laura S Barden

• signature of each applicant

ABC Pty Ltd

ABC P/L,
ABC Co,
XYZ Inc.

• by two directors, or
• by a director and a secretary, or
• if there is only one director by that

do not use initials

Company
• use full company title, do not use
abbreviations

XYZ Limited

sole director

Trusts/minors
• use trustee(s)/ individual(s)
name(s)
• use trust/minor name as
designation

Paul Ryan Smith ATF
<Smith Family Trust>

Paul Smith Family Trust

Paul Ryan Smith
<Joel Smith>

Joel Smith

Superannuation fund
• use trustee(s)personal name(s)
• use fund name as designation

Amy Rachel Wood ATF
<Amy Wood Super Fund>

A R Wood Super Fund

ABC Pty Ltd ATF
<Smith Superannuation Fund>

Smith Super Fund

Deceased estates
• use executor(s) personal names,
do not use name of the deceased

John Smith
<Est Jane Smith A/c>

Estate of the Late Jane Smith

• signature of each trustee/
• individual
• if trustee is a company see above

• signature of each trustee
• if trustee is a company, see above

• signature of the executor(s)
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