
 

 

 
 

  DOCPROPERTY "CUS_DocIDChunk0" Doc ID 71079 

Doc ID 716582303/v1 

 

 

INFORMATION MEMORANDUM 

May 2020 
 

 

Retail Petroleum Fund 
 

 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  
  
  
  
  
 
 
 
 





Retail Petroleum Fund          Information Memorandum 

 

 1

  
01 May 2020                PRIVATE & CONFIDENTIAL
  

 

 

 

I N F O R M A T I O N 
M E M O R A N D U M 
Retail Petroleum Fund 
 

 

Any offer contained in this Information Memorandum is only available for acceptance by 
Wholesale Clients and is not available to Retail Clients (within the meaning of the 
Corporations Act). 

 

 

Offer of A Class Units 

The Offer comprises an offer of A Class Units in the Retail Petroleum Fund ("Fund"). The 
Fund proposes to raise seven million, six hundred and fifty thousand Australian dollars 
($7,650,000). The minimum investment amount for each Investor is $50,000 but there 
is no prescribed maximum subscription amount, and it will be at the discretion of the 
Trustee or the Investment Manager whether to accept any oversubscription. 

 

 

Important notice 

This is an important document that should be read in its entirety. Prospective Investors 
are strongly encouraged to undertake their own due diligence in relation to the Fund 
before making an investment. If you do not understand this document, you should consult 
your legal, financial or professional advisers prior to making an application. 
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Corporate Directory 
 
 

Investment Manager and Corporate Authorised Representative 

Avenue Capital Managers Pty Ltd  
ACN 637 161 678 
Authorised Representative No. 001280795 
Level 12, 31 Queen Street 
Melbourne VIC 3000 
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Guildfords Funds Management Pty Ltd  
ACN 602 779 993 
Level 3, 175 Collins Street 
Melbourne VIC 3000 
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Nexia Melbourne Pty Ltd  
ACN 109 590 169 
Level 12, 31 Queen Street 
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Development Manager 

Co-Brand Fuel Group Pty Ltd  
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Australian Legal Advisors 

HWL Ebsworth 
Level 26, 530 Collins Street 
Melbourne, Victoria 3000  
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Letter to Investors 
 

 

Dear Investor, 

 

We are pleased to provide you with the opportunity to invest in the Retail Petroleum Fund 
("Fund"). You are about to consider an investment, which, in addition to generating 
anticipated attractive returns on investment offers a unique way of acquiring sites for retail 
petroleum station developments. The investment will aim to achieve, but does not 
guarantee, a 10.00% return on equity to the Investors on an annualised basis before tax 
(after all fees and costs).  

We are aiming to raise $7.65 million through the offer of A Class Units. The minimum 
investment amount for each Investor is $50,000 but there is no prescribed maximum 
subscription amount, and it will be at the discretion of the Trustee or Investment Manager 
whether to accept any oversubscription. The Fund offers Wholesale Clients who are 
seeking an investment opportunity that is simple and transparent with an opportunity to 
invest into premium retail petroleum assets acquisition and development without the 
hassle and responsibility of direct ownership.  

The Investment Manager is supported by a team with extensive experience in the retail 
petroleum industry.  

This Information Memorandum provides information about the Fund and important terms 
of the investment opportunity. On behalf of the Fund, we encourage you to carefully 
consider this Information Memorandum to allow you to make an informed decision before 
investing in the Fund. Please consult your financial, legal or taxation adviser to ensure the 
investment is appropriate for your objectives, financial situation and needs. We look 
forward to your participation with us in this unique investment opportunity.  

 

Yours faithfully 

 

 

Norm Coyle 

Chairman of Investment Committee  
Retail Petroleum Fund  
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Important Information 

This Information Memorandum (“IM”) dated 01 May 2020 contains information on the 
opportunity to subscribe for A Class Units (“Offer”) in the Retail Petroleum Fund (“Fund”). 
The trustee of the Fund is Guildfords Funds Management Pty Ltd (ACN 602 779 993) (AFSL 
No. 471379) ("Guildfords" or "Trustee"). This IM is issued by Avenue Capital Managers Pty 
Ltd (ACN 637 161 678) (Authorised Representative No. 001280795) (“Avenue Capital” or 
"Investment Manager"), Authorised Representative of Nexia Melbourne Corporate Pty Ltd 
(ACN 141 242 275) (Australian Financial Services License No. 460701) (“Nexia”). The Offer 
contained in this IM is limited to Wholesale Clients (as defined in section 761G or section 
761GA of the Corporations Act 2001 (Cth) ("Corporations Act")) ("Wholesale Clients")) 
who receive and respond to this Offer in Australia. 

The Fund is not, at the date of this Information Memorandum, a registered scheme under 
section 601ED of the Corporations Act. This IM is not a prospectus, product disclosure 
statement or other document regulated by the Corporations Act and has not been lodged 
with ASIC. As such, this IM does not purport to contain all of the information that an 
Investor may require in order to evaluate any transaction in relation to the Fund (or as 
would be required if it were a disclosure document prepared under the Corporations Act). 
Investors need to conduct their own investigation and analysis. 

The Trustee and the Investment Manager reserves the right to evaluate any applications 
and to reject any or all applications submitted, without giving reasons for rejection. The 
Trustee and the Investment Manager are not liable to compensate the recipient of this IM 
for any costs or expenses incurred in reviewing, investigating or analysing any information 
in relation to the Fund, in submitting an application or otherwise. 

A Class Units will be offered and issued by the Trustee subject to the Constitution, the 
Terms of Issue and the terms and conditions contained in this IM. This IM must be read in 
conjunction with the Constitution and the Terms of Issue. Investors should review the 
Constitution for further information regarding the rights and obligations of Investors of the 
Fund and the Terms of Issue for further information regarding the rights of the A Class 
Units. To the extent there are any inconsistencies between the Constitution, the Terms of 
Issue and this IM, the Terms of Issue will prevail. 

General Information  

The information provided in this IM is general information only and does not take into 
account any particular Investor’s objectives, financial situation or needs. Accordingly the 
information contained in this IM does not constitute personal advice for the purposes of 
section 766B(3) of the Corporations Act.  You should read this IM in its entirety prior to 
investing and obtain financial, legal and taxation advice tailored to your personal 
circumstances before investing in the Fund. 

Neither the Trustee or the Investment Manager assumes any obligation to provide further 
information to you or to update the IM or to inform you of any circumstance which may 
render any information in this IM in accurate or incomplete. 

Offer to Wholesale Clients only 

Investment in the Fund is restricted to people who qualify as Wholesale Clients. 
Accordingly, the Offer does not require the giving of a product disclosure statement in 
accordance with Division 2 of Part 7.9 of the Corporations Act. 

Each person who applies for A Class Units pursuant to this IM ("Investor") will be required 
to satisfy the Trustee and the Investment Manager (in their absolute discretion) that the 
person is a Wholesale Client. For example, the Investor may be required to provide a 
certificate from a qualified accountant issued within the preceding 2 years as per section 
761G(7)(c) of the Corporations Act and Reg. 7.1.28 of the Corporations Regulations 2001. 
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Forward-looking statements 

This IM contains forward-looking statements which are identified by words (and phrases 
containing words) such as ‘may’, ‘could’, ‘believes’, ‘estimates’, ‘expects’, ‘intends’, 
‘targets’, ‘anticipates’, ‘seeks’, ‘hopes’, ‘aims’ and other similar words and phrases that 
involve risk and uncertainties.  These statements are based on an assessment of present 
economic and operating conditions, and on a number of assumptions regarding future 
events and actions that, at the Preparation Date, are expected to take place. Such forward-
looking statements are not guarantees of future performance and involve known and 
unknown risks, uncertainties, assumptions, and other important factors, many of which 
are beyond the control of the Trustee and the Investment Manager. 

The Trustee and the Investment Manager cannot and do not give any assurance that the 
results, performance or achievements expressed or implied by the forward-looking 
statements contained in this IM will actually occur and investors are cautioned not to place 
undue reliance on these forward-looking statements.   

Restrictions on circulation of Information Memorandum 

This IM summarises key aspects of the Fund to assist Investors with assessing the risks 
and benefits of participation, subject to the exclusions and disclaimers in this document. 
An investment in the Fund is only available to Wholesale Clients. 

The contents of this IM are strictly confidential, and are not to be disclosed by a recipient 
to any other person or entity, whether an associate or related body corporate of the 
recipient, other than an employee, an agent, a representative or a professional adviser to 
the recipient and then only for the sole purpose of the recipient considering and taking 
advice as to whether it will apply for A Class Units.  

This IM is not to be reproduced, either in whole or in any part or parts, without the prior 
written consent of Trustee and the Investment Manager, and if such consent is given, only 
for the aforementioned purposes. 

No responsibility for contents of Information Memorandum 

Neither Avenue Capital or the Trustee, nor any of their directors, officers, employees, 
advisers or representatives (collectively “Beneficiaries”) make any representation or 
warranty, express or implied, as to the accuracy, reliability or completeness of the 
information contained in this IM or subsequently provided to Investors by any of the 
Beneficiaries. This includes, without limitation, any historical financial information, 
estimates, projections and any other financial information derived therefrom. 

Nothing contained in this IM is, or shall be relied upon by Investors or any other person, 
as a promise or representation, whether in the past or the future. To the maximum extent 
permitted by law, the Beneficiaries shall have no responsibility arising in respect of the 
information contained in this IM or for any errors or omissions (including responsibility to 
any persons by reason of negligence) for any statements, opinions, information matters 
(expressed or implied) arising out of, contained in or derived from the information provided 
to Investors or their advisers, or for any omissions from that information, except liability 
under statute that cannot be excluded. 

No cooling-off rights 

There is no cooling off period or cooling off rights in relation to an investment in the Fund 
as cooling off rights which are provided under the Corporations Act are not available to 
Wholesale Clients. 
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Speculative investment and liquidity not guaranteed 

Investments in the Fund are not deposits and are subject to investment risk, including 
possible delays in repayment and loss of income and capital invested. None of the 
Beneficiaries guarantees the success, repayment of capital or any rate of return on income 
or capital or the investment performance of the Fund. None of the Beneficiaries warrants 
that an investment in the Fund is a suitable investment for the recipient. As with any 
investment there are inherent risks in investing in the Fund, including the risk that an 
investment in the Fund is speculative, that the 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 capital. See Section 8 (Risks Factors) for further 
information about the risks involved in making an investment in the Fund. 

Other jurisdictions 

The offer of A Class Units (described in this IM) is available in a jurisdiction or jurisdictions 
other than Australia if the issue complies with the laws and directives of the jurisdiction in 
which the issue is made. Investors should inform themselves as to the legal requirements 
and consequences of applying for, holding, transferring and disposing of A Class Units and 
any applicable exchange control regulations and taxes in the countries of their respective 
citizenship, residence, domicile or place of business.  It is the responsibility of an Investor 
outside Australia to obtain any necessary approvals in respect of applying for, or being 
issued with, A Class Units. Unless otherwise agreed with the Trustee and the Investment 
Manager, any person applying for A Class Units will by virtue of the person’s application 
be deemed to represent that they are not in a jurisdiction which does not permit the 
making of an offer or invitation as detailed in this IM, and are not acting for the account 
or benefit of a person within such jurisdiction. The Trustee and the Investment Manager 
do not bear any liability or responsibility to determine whether a person is able to apply 
for A Class Units pursuant to this IM. 

Business Days 

A reference in this document to ‘Business Day’ means a day (other than a Saturday, 
Sunday, public holiday or bank holiday) on which banks are open for general banking 
business in Melbourne. 

Currency 

Unless otherwise noted, all references to ‘dollars’ or ‘$’ refer to Australian dollars. 

Language 

The primary language of this document is English. This document may be translated into 
different languages. Any translations provided are for reference purposes only. If there is 
any inconsistency or conflict between the English version of this IM and versions of this IM 
in any other language, the English version prevails. 

Photographs 

Any photographs in this IM are included for illustrative purposes only and do not depict 
any assets held or to be held by the Fund.  

Glossary 

A glossary of terms used in this IM are included in Section 14 (Glossary). 
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1. Executive Summary 

Overview 

Name of Fund Retail Petroleum Fund 

Structure 

The Fund is an open-ended unlisted unregistered wholesale managed investment 
scheme structured as a unit trust established by the Trustee pursuant to the 
Constitution and is governed by Australian law. 
The Fund provides Investors with an opportunity to acquire A Class Units, which 
entitles them to returns generated by the Fund's investment in the unit trust 
("SPV A"). 
Each SPV intends to acquire site(s) for the purposes of retail petroleum station 
development. 

Trustee Guildfords Funds Management Pty Ltd (ACN 602 779 993) (AFSL No. 471379) 

Investment Manager and 
Corporate Authorised 
Representative 

Avenue Capital Managers Pty Ltd (ACN 637 161 678) (Authorised Representative 
No. 001280795) 

Fund Administrator Nexia Melbourne Pty Ltd (ACN 109 590 169) 

AFSL Licensee Nexia Melbourne Corporate Pty Ltd (ACN 141 242 275) (AFSL No.  460701) 

Development Manager Co-Brand Fuel Group Pty Ltd (ACN 639 001 362) 

Investment details 

Offer details 

An offer of A Class Units in the Fund ("Offer"). The Fund proposes to raise seven 
million and six hundred and fifty hundred Australian dollars ($7,650,000). The 
minimum investment amount for each Investor is $50,000 but there is no 
prescribed maximum subscription amount, and it will be at the discretion of the 
Trustee or the Investment Manager whether to accept any oversubscription. 
After the applications by Investors are received and processed, the Fund will issue 
A Class Units to investors within seven days of receipt of cleared funds. 

Investment focus In-direct investments in retail fuel sites in Australia.   

Target returns 
The Fund is targeting a return on equity of 10.00% p.a. after fees and costs to 
the Investor. 

Distributions 

Distributions are calculated with reference to the number of A Class Units you 
hold in proportion to the number of A Class Units on issue at a particular point in 
time. Distributions are made on an annual basis however; the Trustee has 
absolute discretion to make distributions more or less frequently. 
 
The Trustee may also decide not to distribute amounts, which it reasonably 
considers necessary to meet any outgoings or liabilities (actual or contingent) in 
respect of the Fund including any amounts required for tax withholdings. 
 
Investors may also choose to have their distributions reinvested back in the Fund 
in accordance with the Constitution. 

Investing 

Investor eligibility Wholesale Clients only.  

Investment suitability  
The Fund may be suitable to investors that have a short-term investment outlook 
and seek returns that are in line with the objective of the Fund and who have a 
risk tolerance in line with the Fund’s risk level. 

Minimum investment 

$50,000 with minimum increments of $50,000 unless otherwise agreed by the 
Trustee. Any application money rejected will be returned to the applicant after 
deduction of the Trustee's reasonable costs in returning the application money to 
the applicant with no interest to be paid to the applicant. 

Fund term and investment 
timeframe 

The Fund is 'open ended' and will continue unless terminated earlier by the 
Trustee on recommendation of the Investment Manager in accordance with the 
Constitution or otherwise terminated in accordance with the Corporations Act. 
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The SPV is 'open ended' and will continue from its establishment date unless 
terminated earlier by its unitholders in accordance with the SPV's trust deed. As 
the Fund will be the sole unitholder of the SPV, it is intended that the Fund will 
terminate the SPV following completion of the combined developments in the 
SPV, expected to be 24 to 36 months (depending on market conditions and other 
factors) and so, as each class of Units is referable to a SPV, an investment in the 
A Class Units will have the same investment timeframe as the lifespan of SPV A.  

Investor application 

The Fund is ‘open-ended’ and Investors can complete an Application Form to 
apply for A Class Units in the Fund at any time from the start date of the Offer 
being 01 May 2020. Generally, A Class Units are issued monthly. 
The Trustee reserves the right to issue A Class Units more or less frequently in 
its absolute discretion. 

Investor withdrawals 

An investment in the Fund should be considered illiquid. However, there may be 
liquidity events during the lifetime of the Fund being when the Fund is sold via a 
trade sale or through a listing event. Despite this, the Trustee does not intend to 
create liquidity to allow for redemption of A Class Units until the sites are sold, 
the Fund is wound up or the relevant SPV is wound up.  
Investors may submit a Withdrawal Request for a partial or a full withdrawal from 
the Fund on any Business Day. The Trustee will consider the Withdrawal Request 
within a reasonable period and determine whether to approve the Withdrawal 
Request in full, in part, or not at all. 

Fund currency Australian dollars ("AUD") 

The financial records of the Fund will be maintained in Australian dollars. 
Cooling off period No cooling off period will apply to applications. 

Taxation You are required to obtain your own taxation advice about an investment in the 
Fund. 

Key Fees 
The details of fees and costs can be found in Section 6 

Establishment Fee 

The initial set-up costs in relation to the establishment of the Fund will be $30,000 
(plus GST) per SPV payable by the SPV upon establishment of the SPV. 
The establishment fee for each SPV will be $2,415 (plus GST) payable by the SPV 
to the Investment Manager upon capitalisation of the SPV via the subscription of 
ordinary units in the SPV by the Fund.    

Capital Raising Application 
Fee 

Each Investor will be charged an amount equal to 5% of the investment amount 
as a capital raising application fee.  This amount will be paid to third parties, 
including brokers and channel distributors engaged by the Investment Manager 
to facilitate the capital raising under the Offer.   For example, where the 
investment amount is $50,000, a capital raising application fee of $2,500 will be 
deducted from the investment amount.  Notwithstanding this, the Investors will 
be issued with 50,000 A Class Units. 

Investment Manager Fee 

The Investment Manager will be entitled to a monthly investment manager fee 
of 1% (plus GST) of the total project costs for each SPV for that month. The 
Investment Manager Fee is payable in monthly arrears by the SPV after 
establishment of the SPV. 

Rental Manager Fee 
The Investment Manager will also be entitled to a rental manager fee of 4.5% 
(plus GST) of the total net rent (excluding recoveries) for a site held by the SPV 
("Rental Manager Fee"). The Rental Manager Fee is payable by the SPV monthly.   

Lead Manager Fee 
The Investment Manager is entitled to a Lead Manager Fee of 1% (plus GST) of 
the total capital raised under this IM payable by the SPV upon capitalisation of 
the SPV via the subscription of ordinary units in the SPV by the Fund.    

Information Memorandum 
Assistance Fee 

The Investment Manager is entitled to an Information Memorandum Assistance 
Fee of $5,000 (plus GST) per SPV payable by the SPV upon capitalisation of the 
SPV via the subscription of ordinary units in the SPV by the Fund.   

Site Due Diligence Fee 
The Investment Manager is entitled to a Site Due Diligence Fee of $8,400 (plus 
GST) per site purchased by the SPV payable by the SPV a month after Acquiring 
the site.  

Development 
Management Fee 

The Development Manager will receive 3.50% (plus GST) of the gross realisation 
value (site sale price) of the project as set out in the Feasibility ("Development 
Management Fee") as consideration for project managing and coordinating the 
planning and construction of the site. It is assumed that the Development 
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Management Fee will be paid in monthly instalments commencing on Acquisition 
of the site with the balance of any fees to be due and payable on the sale of the 
site. 
If there is a material change to the Feasibility, the Development Management 
Fee will be reviewed by the Investment Committee. 
The anticipated sale price is $8.118 million per site, meaning the Development 
Manager’s monthly retainer is approximately $13,531 (plus GST). 

Performance Fee 

The Development Manager will be entitled to a performance fee of 50% (plus 
GST) of the actual return on equity in respect of the combined developments in 
a SPV that is above 10% ("Hurdle Rate") ("Performance Fee"). The Hurdle Rate 
is based on an annualised return on equity, which is calculated on the gross funds 
invested (before any capital raising fees). 
The Performance Fee will only be paid to the Development Manager from the SPV 
upon funds from the sale of the developments being completed and all costs 
being accounted for. 

Trustee Fee 
The Trustee is entitled to receive a monthly trustee fee of $7,333 (plus GST) 
payable by the Fund over 24 months. 

Fund Fees 

The SPV will be required to make several payments to the Fund for the 
management, compliance and administration costs associated with running the 
developments in the SPV which includes but is not limited to administration costs 
of $1,000 (plus GST) per month, directors fees of $7,000 (plus GST) per month, 
estimated SPV liquidation costs of $20,000 (plus GST) payable at completion of 
the SPV's developments, compliance fee of $10,000 (plus GST) per year and a 
custodian and compliance fee of $1,257 (plus GST) per month. 

Fund Administrator Fee 

The Fund Administrator will be entitled to be paid the administration fees from 
the Fund as outlined in Section 6.5. The fees are subject to an annual review 
conducted and approved by the Compliance Committee taking into consideration, 
but not limited to, such figures as CPI and expense ratios. The fees are on a fee-
for-service arrangement, including unit registry costs, fund accounting and 
administration, BAS preparation and lodgement, loan Management etc. The Fund 
Administrator may at its discretion outsource these services.  

Corporate Authorised 
Representative Fee 

No fee will be payable by the Corporate Authorised Representative to the AFSL 
Licensee for being the authorised representative of the AFSL Licensee.  

Other expenses 

The Constitution allows the Trustee to recover all reasonably incurred expenses 
in relation to the proper performance of its duties in respect of the Fund.  If 
applicable, when expenses are paid by the Fund, they will be deducted from the 
Fund’s assets and reflected in the value of the A Class Units. Expenses are 
generally paid when incurred. 

Other 

Unit Price 

The Trustee intends to issue A Class Units at $1.00 per A Class Unit. 
The Unit price (for both applications and withdrawals) is based on the value of 
the Fund’s underlying assets and is calculated in accordance with the terms of 
the Constitution. 

Valuations 
The Fund’s assets are usually valued at their most recent market valuation, using 
external pricing sources. The Investment Manager may conduct its own internal 
valuation where external pricing information is unavailable.  

Reporting  

Investors will receive: 
 confirmation of all investments and withdrawals; 
 annual statement of account holdings and interest payments (where 

applicable); 
 annual taxation statement of your distributions from the Fund; and 
 upon request, the annual financial statements of the Fund.  
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2. Fund Structure 

The Fund is an Australian unlisted wholesale managed investment scheme that will not be 
registered with ASIC. Guildfords Funds Management Pty Ltd (ACN 602 779 993) will be 
the trustee of the Fund ("Trustee") and holds an AFSL (AFSL No. 471379) authorising it to 
act as trustee of managed investment schemes. The Trustee will hold the Fund's assets 
on trust for the benefit of Unitholders. Unitholders will have an undivided beneficial interest 
in the Trust as conferred by each Unit. Other than Ordinary Units, each class of Units in 
the Fund is attributable to the Fund's investment in a unit trust ("SPV") that intends to 
acquire site(s) for the purposes of retail petroleum station development. As at the 
Preparation Date, the Fund has issued 120 Ordinary Units to CoBrand Investments Group 
Pty Ltd ACN 623 378 352 as trustee for the Coyle Investment Trust. An overview of the 
structure of the Fund is shown below: 

 

 

 

Trustee 

The Trustee is responsible for the overall operation of the Fund. The Trustee’s 
responsibilities and obligations are governed by the Constitution, the Corporations Act and 
general trust law.  

The Trustee has appointed service providers to assist in the ongoing operation, 
management and administration of the Fund including an investment manager and an 
administrator.  
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Investment Manager 

The Trustee has appointed Avenue Capital Managers Pty Ltd (ACN 637 161 678) ("Avenue 
Capital") to be the investment manager of the Fund under the Investment Management 
Agreement. The Investment Manager is responsible for the day-to-day management of 
the investments of the Fund, which includes presenting potential Fund investments to the 
Investment Committee and monitoring the performance of investments.   

The Investment Manager has appointed an Investment Committee, which decides the 
portfolio of the Fund. The Investment Manager may delegate some of its investment 
management duties to third parties or related entities and bodies corporate. 

Fund Administrator 

The Trustee has appointed Nexia Melbourne Pty Ltd (ACN 109 590 169) to be the fund 
administrator under the Administration Agreement. The Fund Administrator is responsible 
for providing fund registry and administration services to the Trustee. 

Corporate Authorised Representative 

Avenue Capital (Authorised Representative No, 001280795) is the corporate authorised 
representative of Nexia Melbourne Corporate Pty Ltd (ACN 141 242 275) (AFSL No. 
460701) under the Corporate Authorised Representative Agreement. 

Development Manager 

The Investment Manager has appointed CoBrand Group to be the Development Manager 
of the SPVs under a Development Management Agreement. CoBrand Group is responsible 
for the end to end management and delivery of the sites of the Fund, which includes 
presenting potential developments to the Investment Committee for purchase and 
monitoring the development process of all sites.   

The Development Manager will be part of the Investment Committee which determines 
whether potential assets are suitable for the Fund. The Development Manager may 
delegate some of its management duties to third parties or related entities at their own 
discretion. 

CoBrand Group has been established to capitalise on its management's experience and 
industry connections that have been established over the last 20 years within Australia. 
Its experienced team of industry professionals aims to provide Investors with access to a 
range of high quality and unique alternate investments, competitive returns, robust 
investment management methodologies and processes to reduce risk.  
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3.  Industry Characteristics 

Background 

The Australian retail fuel industry has undergone a significant transformation over the past 
two decades as a result of new competition from two of Australia’s largest food and grocery 
enterprises - Coles and Woolworths, as well as the emergence of Vitol, Puma Energy and 
EG group. Despite these changes, the industry is planned to expand over the coming years 
alongside the population increases being experienced within Australia. 

The Australian ownership of retail fuel assets is currently very fragmented with a large 
proportion of sites owned by high wealth individuals, individual super funds or small 
syndicated structures. The fragmented ownership of the retail fuel assets will most likely 
see the consolidation of ownership into the future by well-structured investment funds of 
the current business models, it is estimated that 50% of the freehold sites are owned by 
high and medium wealth individuals or syndicated ownership structures. 

It is apparent that the current strategy of a number of major owners of freehold sites is 
to grow through greenfield developments rather than securing and improving existing 
developed sites. 

The Investment Manager considers that this provides an opportunity for the Fund to build 
a portfolio of developed sites with current market rental returns and then increase the 
value of those sites where appropriate through proven “Unlocking” and “Value Adding” 
programs.   

The Investment Manager considers that there are currently no barriers in place to prevent 
the strategy from scaling to becoming the one of the largest freehold site owners within 
Australia with a revenue stream of long-term rental returns from nationally and globally 
established major anchor tenants and a capital improvement program across the portfolio. 

Australian Retail Fuel Industry1 

The geographic spread of the industry is based on fuel consumption in each state. Fuel 
retail volumes are closely correlated with population, income distribution and overall 
economic conditions. As a result, fuel consumption is heavily concentrated across the 
eastern seaboard states, which account for most of the Australian population and business 
activity. New South Wales, Victoria and Queensland account for close to 80% of business 
locations, and almost 78% of the population. These states also account for 76.3% of total 
motor fuel consumption. There is a high demand for transport in and between these states.  

Western Australia accounts for 8.1% of business locations and 12.5% of motor fuel 
consumption. The state’s share of sales is higher than its population share of 10.4%, 
primarily because of the large distances covered in road travel across Western Australia. 
Conversely, smaller and less densely populated states and territories such as Tasmania, 
the Australian Capital Territory and the Northern Territory account for a combined 4.3% 
of fuel consumption, and 5.4% of total business locations 

 

1 from the IBISWorld Industry Report G4000 Fuel Retailing in Australia published on May 2019 
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The fuel retailing industry displays moderate market share concentration, with the 
industry’s four largest players accounting for close to 45% of industry revenue in 2018-
19. While larger operators account for a significant share of industry revenue, the industry 
is highly fragmented outside of these major players. Industry operators benefit from being 
located in areas with large volumes of passing traffic, as this can help increase sales  

Price and location largely determine where motorists buy petrol. A good location (a major 
arterial road or large intersection) is a key factor in obtaining the large volume of fuel 
sales required to make a service station viable. The other important consideration is price. 
Most consumers see petrol as an undifferentiated product and buy on price. There is 
effectively no brand loyalty, and the rise of self-service eliminated what site loyalty may 
have existed in the past. The retail prices for petrol displayed on price boards and petrol 
pumps at service stations are set by the owner or leaseholder of the site. 

A range of factors influence demand for the industry’s products and services, such as price, 
brand loyalty, the number of motor vehicles, domestic trips taken, and availability of 
substitutes. Due to the inelastic nature of fuel products, price increases do not generally 
affect demand in the short term. However, if higher fuel prices prevail over a long period, 
consumers may consider alternative modes of transport. 

Industry Major Brands 

Coles Group Limited 

13.9% Market Share 

 

Industry Performance 

Coles Group Limited is an Australian owned public company that operates 
a variety of businesses, including grocery retailing, fuel retailing and liquor 
retailing. Coles re-entered the industry in November 2018 following a spin-
off from Wesfarmers. Under the spin-off proposal, Wesfarmers will retain a 
minority stake of 15% in Coles.  

Coles has been retailing petrol since 2003, when it established a commercial 
alliance with Shell Australia. Under the arrangement, Coles leased petrol 
stations previously owned by Shell. However, the recent sale of Shell’s 
refining and fuel-retailing business to Viva Energy has changed ownership 
of the petrol stations leased by Coles. The deal, which was announced in 
February 2014, has not affected Coles’ fuel retailing operations, and Viva 
Energy has retained the Shell brand on its petrol stations.  

The service stations are co-branded with both the Coles Express and Shell 
brands. Coles employs the staff, while Viva Energy supplies fuel from Shell, 
and supports and maintains tanks and pumps at the service stations. Coles 
determines the price of the fuel it sells, and customers can receive fuel 
discounts at service stations by spending a specified amount at Coles 
supermarkets. As of November 2018, nearly 700 Coles Express locations 
operate across Australia. 

Financial Performance 

Coles has focused on its convenience store offerings to attract customers 
to its service stations, boosting profit margins over the past five years. 
However, fuel-retailing revenue generated by Coles Express is expected to 
decline at an annualised 7.9% over the five years through 2018-19, to $5.4 
billion. This represents a significant underperformance of the overall 
industry over the period. The company’s industry specific revenue has 
suffered over the past five years, due to lower volumes of fuel sales. Despite 
this, non-fuel sales have grown over the period, as Coles has focused on 
expanding its convenience store product range. 
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Caltex Australia Limited 

12.6% Market Share 

 

 

Industry Performance 

Caltex Australia Limited is one of Australia’s major petroleum product 
refiner-marketers. The company’s service station network consists of over 
1,900 sites, including sites co-branded with Woolworths. Caltex has made 
several notable acquisitions over the past decade to expand its network of 
service stations. In June 2014, Caltex completed its $95.0 million 
acquisition of Scott’s Fuel Divisions. The purchase included 28 service 
stations, which complement Caltex’s existing fuel network. The ACCC did 
not oppose the acquisition after accepting that Caltex would sell four fuel 
retail sites in South Australia and Victoria. In May 2017, Caltex completed 
its acquisition of Milemaker Petroleum’s retail fuel business assets in 
Victoria for $95 million. The purchase included 46 service stations, 
supporting the Caltex network in Melbourne. This acquisition boosted 
Caltex’s industry market share in 2017.  

Caltex and Woolworths have had co-branded fuel retail sites since 2003. 
The arrangement provided Caltex with supermarket-linked sales and 
provided Woolworths with similar coverage to the Coles-Shell venture and 
access to branded fuel supplies. Following a change in the fuel supply 
agreement between Caltex and Woolworths in November 2014, 92 Caltex-
operated sites have been rebranded to Star Mart or Star Shop convenience 
stores, although they continue to offer Woolworths fuel discounts. The 
company’s remaining 39 service stations exited the Caltex Woolworths 
alliance.  

Star Mart is Caltex’s convenience store that stocks a range of products, 
including groceries, personal care items, automotive supplies, magazines 
and ready-to-eat food. The arrangement allows Caltex to further streamline 
the Star Mart branding used on its retail sites across Australia. Since the 
end of 2014- 15, an additional 12 Caltex-operated Star Mart or Star Shop 
sites have begun to offer Woolworths’ fuel discounts.  

In July 2018, Caltex entered into a new 15-year fuel supply agreement and 
strategic alliance with Woolworths. Under the new agreement, Caltex and 
Woolworths will co-create and rollout a co-branded convenience offering 
under the Metro banner. This Metro banner will extend to up to 250 Caltex 
sites, with 50 sites to be rolled out in the next two years. Caltex will continue 
to operate all stores as part of the Caltex network, with Caltex paying 
Woolworths a royalty for use of the Metro banner. Caltex and Woolworths 
have also entered into a range of agreements in relation to wholesale 
product supply, Caltex’s ongoing participation in the Woolworths Rewards 
program as a core partner and an expanded redemption program. These 
agreements will help Caltex to improve its convenience offering. 

Financial Performance 

Caltex’s industry-specific revenue is expected to increase at an annualized 
0.8% over the five years through December 2019, to $4.9 billion. This 
represents an outperformance of the overall industry over the period. The 
company’s fuel retailing revenue has displayed strong volatility over the 
past five years. For example, Caltex suffered substantial revenue declines 
over the two years through December 2016, due to the plummeting world 
price of crude oil. Conversely, industry-specific revenue for the company 
surged over the year through December 2017, due to the spike in world 
petroleum prices. These volatile company revenue figures demonstrate the 
influence that trends in the world price of crude oil have on annual industry-
related performance. Caltex’s industry-specific profitability is expected to 
rise over the five years through December 2019, supported by the 
company’s focus on its Star Mart brand. 
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Woolworths Ltd 

11.5% Market Share 

 

Industry Performance 

Founded in 1924, Woolworths Group Limited is an Australian company 
involved in a range of businesses, including food, liquor, petrol, general 
merchandise and hotels. Woolworths entered the fuel retailing industry in 
1996. The company established service stations offering fuel supplied by 
independent importer Trafigura. Woolworths grew its fuel business by 
offering discount dockets to its supermarket customers and by acquiring 
the long-term leases to 69 Liberty Oil service station sites in 2001.  

In August 2003, Woolworths expanded its market share by forming an 
agreement with Caltex to operate cobranded fuel sites. In November 2014, 
Woolworths and Caltex revised the terms of their fuel supply alliance to 
simplify the agreement’s structure and reflect their individual convenience 
store strategies. Under the new arrangements, 92 Caltex-operated sites 
were rebranded to Star Mart or Star Shop convenience stores, while 
continuing to offer Woolworths fuel discounts. The remaining 39 sites, which 
are located close to Woolworths Petrol sites, exited the Caltex-Woolworths 
alliance and no longer offer Woolworths fuel discount redemption. The 
revised agreement enables Woolworths to focus on its operated sites and 
further improve its convenience store offerings. Caltex continues to be the 
exclusive petrol and diesel supplier to Caltex-Woolworths alliance sites.  

In December 2016, Woolworths announced plans to sell its fuel business to 
BP for $1.8 billion. However, the proposed deal was knocked back by the 
ACCC in December 2017 on the grounds of negatively affecting competition. 
As a result of this decision, BP abandoned the deal in June 2018. In 
response, Woolworths signed a new strategic alliance and 15-year 
wholesale fuel supply agreement with Caltex in July 2018. Under the terms 
of the agreement, Woolworths fuel discounts will be expanded across 125 
new sites in Caltex’s network. The new deal also includes an agreement by 
Caltex and Woolworths to co-create a convenience retail offering across 250 
Caltex retail sites. These sites will be co-branded.  

Despite signing this new deal, Woolworths has continued to pursue a sale 
of its petrol business. The company succeeded in November 2018, with the 
signing of a $1.7 billion deal to offload its petrol business to the UK-based 
retailer EG Group. Although Woolworths has sold its service stations, Caltex 
will retain its long-term supply deal from July 2018 with these newly 
acquired petrol stations. Furthermore, Woolworths shoppers will continue 
to use fuel discount vouchers and earn loyalty points at Caltex petrol 
stations. 

Financial Performance 

Significant declines in the world price of crude oil severely constrained 
industry revenue over the two years through 2015-16. As a result, 
Woolworth’s fuel retailing revenue is expected to contract at an annualised 
8.7% over the five years through 2018-19, to $4.5 billion. This represents 
a significant underperformance of the overall industry over the period. 
Despite this underperformance, Woolworths’ increased focus on expanding 
its convenience store product offerings has supported profit margins over 
the period. 

7 Eleven Stores Pty Ltd 

6.7% Market Share 

 

Industry Performance 

7-Eleven Stores Pty Ltd is a private family-owned company. The company 
operates under license from the US based business 7-Eleven Inc and 
develops and franchises 7-Eleven convenience store outlets in Australia. 
The company has been retailing fuel in Australia since the late 1970s, but 
received a major boost in 2000 when it acquired about 50 Burmah Fuel sites 
and converted them to 7-Eleven outlets.  

The company’s presence in the Fuel Retailing industry expanded 
substantially again in 2010-11, when it acquired 295 service stations from 
Mobil. Following the acquisition, Mobil withdrew from the fuel retail market 
and its brand disappeared from metropolitan petrol stations in the eastern 
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seaboard states. The purchase temporarily lifted 7-Eleven’s presence to 
over 650 stores, including convenience outlets. The Mobil service stations 
that 7-Eleven acquired included 29 stores in South Australia, where 7-
Eleven has no other operations. These sites were sold to the Peregrine 
Corporation, which already owned 44 fuel outlets in Adelaide.  

In January 2014, 7-Eleven announced plans to reintroduce the Mobil brand 
to its service stations to capitalise on growing demand for premium fuels in 
Australia. Although Mobil has been the exclusive fuel supplier to 7-Eleven 
petrol stations since the acquisition, the Mobil brand is expected to be more 
attractive to consumers seeking quality petroleum products. The changes 
were gradually implemented throughout 2014.  

7-Eleven has begun expanding into Western Australia over the past five 
years, with seven stores opening in 2014-15. This includes both 
convenience stores and service stations. Since then, the company has 
expanded to 35 stores in Western Australia as at November 2018. In March 
2016, the company launched a new app that allows drivers to search their 
five nearest 7-Eleven fuel stores to find the lowest price on fuel. Customers 
can then redeem petrol for that price at any 7-Eleven store in the next 
seven days. The app is the first of its kind to use a customer’s current 
locations and real-time fuel price data to allow the consumer to lock in their 
best local fuel price. As of March 2018, more than one million Australians 
had downloaded 7-Eleven’s world first fuel app, collectively saving more 
than $4.5 million on fuel purchases. 

Financial Performance 

Revenue generated from 7-Eleven service stations is expected to increase 
at an annualised 2.4% over the five years through 2018-19, to $2.6 billion. 
This represents an outperformance of the overall industry over the period. 
The company’s fuel retailing revenue has benefited from its alliance with 
Mobil. The Mobil rebranding at service stations supported sales over the two 
years through 2016-17. Despite this support, falling fuel prices have 
constrained 7-Eleven’s industry-specific revenue growth, reducing revenue 
in 2014-15 and 2015-16. Due to a lack of financial information, no relevant 
profit figures are available. 

BP Australia Investments 
Pty Ltd 

5.4% Market Share 

 

Industry Performance 

BP Australia Investments Pty Ltd is wholly owned by multinational oil and 
gas company BP plc and is headquartered in Docklands, Victoria. The 
Australian business operates across the entire petroleum supply chain, with 
interests in upstream oil and gas exploration and production, and 
downstream refining, wholesaling and retailing. Over 1,400 BP service 
stations operate across Australia. About 1,000 of these stations are 
independently owned and operated, and sell fuel under the BP brand. The 
remaining sites are company owned and operated.  

Unlike Coles Express and Shell or Woolworths and Caltex, BP does not offer 
discounted fuel to attract customers. Instead, it has focused on improving 
the quality of its retail sites. BP has three convenience store types 
associated with its service stations. The largest and most comprehensively 
stocked of these are the BP Connect outlets, which also have attached cafes. 
The BP stores and the BP shops are smaller scale outlets. 

In late 2010, BP acquired one of its major distributors, Centrel Pty Ltd 
(trading as Reliance Petroleum), which operated an extensive network of 
service stations in regional and rural areas throughout Australia. In May 
2013, BP announced that it had agreed to sell nine regional service stations 
in South Australia and 16 service stations in metropolitan Adelaide to 
Peregrine Corporation. The ACCC approved the proposition in May 2014. 
The deal led to BP’s exit from fuel retailing in South Australia, though the 
sites continue to sell BP fuel.  
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In December 2016, BP struck a deal to acquire Woolworths’ fuel business, 
which includes over 520 service stations for $1.8 billion. However, the deal 
was knocked back by the ACCC in December 2017 because it would 
substantially lessen competition. Following this opposition from the ACCC, 
BP decided to walk away from the deal in June 2018 after exploring a wide 
array of options to overcome the ACCC’s objections, including selling sites 
and bringing in a third party. 

Financial Performance 

BP’s industry-specific revenue is expected to contract at an annualised 
8.4% over the five years through December 2019, to $2.1 billion. This 
represents a significant underperformance of the overall industry over the 
period. This underperformance is largely due to substantial revenue 
declines over the two years through December 2016, due to the sharp fall 
in the world price of crude oil. The company’s sale of 25 service stations to 
Peregrine Corporation also contributed to revenue declines in 2015. BP has 
struggled with falling profit margins over the past five years, as it has not 
matched the convenience store offerings of Woolworths and Coles. 

Viva Energy Australia Group 
Ltd 

4.0% - 5.0% Market Share 

 

Viva Energy Holding Pty Ltd was launched in August 2014 following the 
acquisition of Shell’s Australian downstream business. Viva Energy’s parent 
company, Vitol, announced in February 2014 that it had reached a binding 
agreement with Shell to acquire its downstream business for a total of $2.9 
billion. The Vitol Group is a global energy and commodities trading 
company, with key interests in physical trading, refining and shipping.  

Viva Energy now comprises Shell’s Geelong refinery and 870 service 
stations, along with its bulk fuels, bitumen, chemicals and lubricants 
businesses. The company will be the exclusive distributor of Shell-branded 
fuels and lubricants, and will sell these products under licence in Australia. 
Viva Energy has over 2,000 employees locally and plans to invest $1.0 
billion over the five years through 2018-19, to support Australia’s fuel 
needs.  

The sale of Shell’s downstream assets to Vitol led to Shell’s exit from fuel 
retailing in Australia. Although the acquisition has changed ownership for 
Shell’s service stations (including those co-branded with Coles), Vitol plans 
to retain the Shell brand on their retail sites, acknowledging the brand’s 
strength in Australia. As part of the exclusive alliance formed between Shell 
and Coles, Shell supplies fuel to Coles Express and Shell co-branded service 
stations. Coles is responsible for setting fuel prices and operating the sites. 

Vitol has stressed that the arrangements governing Coles Express stations 
will not change following the Shell acquisition. 

Puma Energy (Australia) 
Holdings Pty Ltd 

3.0% - 4.0% Market Share 

 

Puma Energy (Australia) Holdings Pty Ltd is a foreign-owned company that 
generates revenue from the storage, cartage, wholesale distribution and 
retail sale of fuel products. Puma Energy entered the Australian fuel market 
in 2013 by acquiring service stations owned by Ausfuel, Neumann 
Petroleum and Central Combined Group. The company now operates over 
360 retail sites across Australia 

United Petroleum Australia 
Pty Ltd 

2.0% – 3.0% Market Share 

 

United Petroleum Australia Pty Ltd is an independent Australian-owned 
company that specialises in retailing and wholesaling fuel, convenience 
store retailing and ethanol manufacturing. The company was established in 
1993, following the opening of a chain of service stations in South Australia. 
United Petroleum now operates a national network of services stations and 
associated tenancies across Australia, and owns fuel import terminals in 
Victoria, New South Wales, Northern Territory and Tasmania. As a vertically 
integrated firm, United Petroleum has pricing and negotiating benefits, 
enabling the company to compete more effectively with other fuel 
providers. The company operates over 300 service stations and employs 
more than 2,500 people. 



Retail Petroleum Fund          Information Memorandum 

 

 19

4. Investment Strategy 

Introduction  

The initial Fund's strategy can be summarised as follows: 

 Acquire freehold sites anchored by major fuel retail tenants 
 Secure long-term rental returns from the anchor tenants 
 Inject capital to “Value Add” to the sites during the first eighteen months of each 

acquisition 
 Provide working capital for the operations at the site 
 Increase the Fund's platform through further acquisitions and value adding 
 Implement an exit strategy in the best interests of all Investors 

The anticipated funding requirement to undertake the initial phase of the Fund's strategy 
for each SPV is forecasted to be $14.30 million, which is expected to be met by a 
combination of both equity ($7.65 million less capital raising costs) and debt ($6.65 
million). The details of sources and application of funds can be found in Section 6 Financial 
Information.  

The development phase relates to the establishment of a fixed unit trust ("SPV") for the 
purposes of acquiring underutilised fuel station sites and developing these sites to increase 
future rental yields ("Development Phase"). For each SPV that is established, the Trustee 
will issue a class of Units referable to that SPV. The Fund will be the sole unitholder of 
each SPV and so by making an investment in a class of Units in the Fund, Investors will 
be entitled to an indirect interest in a SPV attributable to that class. It has been assumed 
that the initial portfolio of sites for each SPV will consist of 2 sites and as such Investors 
will be granted a class of units in the Fund referable to the SPV that acquires  particular 
site(s), pursuant to the Investment Manager approving the investment.  The availability 
of A Class Units in the Fund referable to "SPV A" corresponding to the development of sites 
in "SPV A", as opposed to B Class Units in the Fund referable to "SPV B" based on the 
development of sites in "SPV B", will be dependent on factors including acquisition, 
development and construction cost, and will be at the discretion of the Investment 
Manager. 

Wholesale Clients are invited to subscribe for A Class Units in the Fund, in which a 
subscription of $7.65 million A Class Units ($1.00 per A Class Unit at $50,000 minimum 
subscription per Investor) are being sought. The availability of A Class Units in the Fund, 
and hence access to an indirect investment in "SPV A", is subject to a first come basis. 
Oversubscriptions may be subject to refund to the Investor however, it is at the discretion 
of the Trustee or the Investment Manager whether to accept any oversubscription based 
on the market conditions at the time of capital raising. 

As depicted earlier in Section 2, on completion of development of the specific sites within 
the SPVs, the Fund will consider its options to consolidate its position within the retail fuel 
market by reviewing the opportunities to scale from the initial portfolio of sites secured, 
and will procure the relevant SPVs to sell the sites into the Passive Fund. The objective 
behind this strategy is to build a stable of profitable operating entities that will provide a 
lower risk return and capital uplift for Investors at the point of exit.     
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Investment Objectives 

The Fund has extensive short, medium and long-term goals as set out below, with the 
vision to become an Australian leader in the ownership of retail fuel sites. The Investment 
Manager has established two alternative ‘model’ acquisition and enhancement strategies 
being classed as Major and Minor. Each model has different characteristics, as covered in 
further detail below. 

Short Term Goal 

Acquire and enhance an initial portfolio of sites secured. Each site will follow a structured 
evaluation program to unlock the full “Value Adding” potential of the site as outlined below:  

 Review all council zoning overlays for the site to determine the highest and best uses 
for the site  

 Review all available building and land areas within the existing boundary for 
opportunity to “Value Add” to development  

 Assess adjoining land for the opportunity to purchase  
 Ascertain the potential tenants that can be added to the site  
 Understand any development constraints that may impact the developments' potential 

(e.g. existing utility capacity on the site)  
 Review the financial viability of the proposed site upgrades  
 Document the findings and recommendations for final internal approvals  
 Obtain all relevant council and authority approvals to develop the sites enhancement  
 Oversee the construction of the site upgrades to completion  

The Investment Manager will work with their internal and external acquisition teams to 
identify and secure the initial portfolio of sites in line with the acquisition strategies outlined 
below.  An initial suite of potential sites has already been identified by the Fund’s 
management team. 

The teams assess sites with the demographics platform Gap Maps, which provides industry 
data and assists them in targeting more suitable property for acquisition and development. 

Medium Term Goal 

Accumulate a portfolio of sites consisting of Major and Minor tenants. 

The following five targeted areas have been identified to secure the initial portfolio of sites: 

 Corporate Sites 
 Decommissioned Sites 
 Independent Sites 
 Vendor Owned Sites 
 Minor Brand Owned Sites 

Long Term Goal 

The long-term goal is to maximise investment returns through the established Fund's 
platform. 

The vision of the Fund is to maximise investor returns through building asset ownership in 
an industry that is anchored by major global companies as the tenant and to build scale 
both within and across the retail fuel market. Upon completion of the strategy for the initial 
portfolio of sites, the Fund plans to: 

 Evaluate and execute a liquidity strategy for the Investors 
 Implement an appropriate strategy for the next phase of the Fund’s development  
 Raise any additional funds required 
 Undertake the next phase of the Fund’s development 
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Investment Approach 

The Fund’s investment processes seek to identify potential investment opportunities while 
also considering the potential risks as below: 

Opportunity Identification and Strategy Development  

The Fund identified a well-developed strategy within the United Kingdom market, where 
large investment funds have secured large portfolios of sites and achieved strong investor 
returns through a listing of the portfolio on the local stock exchange. Examples2 include: 

 Motor Fuel Group backed by Patron Capital Partners securing 450 retail fuel sites 
 Lone Star (US Private Equity Firm) purchasing the MRH network of 450 retail fuel sites 
 Euro Garages and European Forecourt Retail Group merging with the investment 

backing by the newly formed Intervias Fund to create 1450 fuel sites 

These findings allowed the Fund's management team to be confident that a similar 
strategy could be replicated in the Australian market and they have since developed a 
portfolio strategy for the Fund to pursue. 

Acquisition Strategy 

The Fund’s management team have established strategies to target the purchase of each 
identified category of site. The team have also worked closely with external acquisition 
teams to understand the potential sites available. 

 Corporate Sites 

Corporate Sites are defined as sites that are owned and operated by the major fuel 
retailers e.g. Shell, BP, Caltex or 7-Eleven. The Fund will utilise its management team’s 
knowledge of the market and corporate company strategies to identify opportunities to 
secure sites. It is envisaged, for example, that there may be an opportunity to secure sites 
from major Corporate Sites owned by Coles Express, Caltex and BP. 

 Decommissioned Sites 

Decommissioned Sites are defined as sites that were previously operated as retail fuel 
outlets but have been closed and repurposed into other business e.g. carwash, car yard, 
automotive workshop. The Fund will utilise its management team’s ability to source 
Decommissioned Sites that align with the Major Tenants' network plans. 

All major fuel retailers within the Australian market are actively looking to become long 
term tenants of sites that help to fill gaps within their existing network locations, and each 
have identified gaps within established suburbs. The Fund's management team will 
conduct due diligence to determine the viability of each identified site. 

 Independent Sites 

Independent Sites are defined as sites that are owned and operated by independent 
businesses that have a fuel supply agreement with a wholesale fuel provider. These sites 
are not branded as a major retail fuel outlet. 

The Fund’s management team understands that currently within Australia there are 
approximately 500 independent retail fuel operators. These independent operators range 
from one single outlet operator, up to an operator managing five to ten outlets.  

 
2 Sources: 
https://www.insidermedia.com/insider/central-and-east/124617-motor-fuel-group-completes-murco-stations-purchase 
https://www.petrolworld.com/headlines/item/24333-european-commission-clears-mrh-acquisition-by-lone-star 
https://www.privateequitywire.co.uk/2016/10/05/244393/euro-garages-and-european-forecourt-retail-group-combine 
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The Fund will utilise its management team’s understanding of the Australian retail fuel 
market and their knowledge, connections and the latest demographic tools, to identify and 
secure the sites in this category that align with the Fund's strategy. 

 Vendor Owned Sites 

Vendor Owned Sites are defined as sites that are leased to major retail fuel operators, but 
are owned by individual investors or a syndicated ownership structure. The Fund’s 
management team understands that the owners of these sites will be price driven and will 
have sound knowledge of the site’s value on the open market. It is also understood that a 
large portion of these sites will be tenanted by major fuel retailers with long leases in 
place.  However, the owners of these sites may not have realised the potential to “Value 
Add” to their sites.  

The Fund’s management team have a deep knowledge of how to source and secure these 
sites and are well placed to capitalise on their network of relationships within the retail 
fuel industry. The Fund's management teams understanding is that it is estimated that 
50% of the retail fuel outlet freeholds within Australia are owned by high and medium 
wealth individuals or syndicated ownership structures.  

 Minor Brand Owned Sites 

Minor Brand Owned Sites are defined by businesses that have branded a large number of 
sites with their own company branding and have a fuel supply agreement with a wholesale 
fuel provider. The Fund’s management team have identified three minor brand operators 
within Australia that provide the opportunity to secure a larger portfolio or secure a 
negotiated number of these sites. The Minor Brand Owned Sites identified are3: 

 APCO: 24 Sites 
 Freedom Fuels: 40 sites 
 Metro Petroleum: 200 sites 

The advantage of pursuing the opportunity within this category of sites is that there may 
be the opportunity to secure both the fuel provider relationships and the freehold and/or 
leasehold site. This category could support the long-term strategy of the Fund to operate 
the secured sites. The Fund’s management team have a strong track record of securing 
large portfolios of sites and bringing those sites up to best market practices. 

Anchor Tenants 

Major Companies 

The Fund's strategy is to focus on an asset class that is anchored by large global and 
national companies with a large balance sheet and long-term commitments. The Fund’s 
management team considers that the targeted tenants will be looking to enter into rental 
agreements (including options) for up to 30 years. 

The strength of these global anchor tenants is anticipated to underpin the strength and 
opportunity of the Fund's platform. Each purchased site will be anchored by one of the 
identified global or national fuel retail companies. 

Long Term Rental Agreements 

It is the Fund's management team's understanding that major fuel and food tenants within 
the Australian retail environment typically enter into long rental agreements. Initial rental 
terms are normally between 10 to 15 years with additional 3 x 5-year options. As a result, 

 
3 Source: www.apco.com.au 
www.freedomfuels.com.au 
www.metropetroleum.com.au 
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this asset class is highly sought after due to its secure long rental agreements and backing 
from a global tenant. This provides a secure and stable opportunity for the Fund.   

Australian Market Share 

From the Fund's management team’s knowledge and experience each of the major fuel 
companies currently have strong growth strategies in place to support their desire to 
secure additional market share. The aim of securing a larger market share is driven by 
their need to move larger fuel volumes and increase earnings from additional shop sales. 
In order to gain market share, operators are likely to place a greater emphasis on 
convenience, range and fuel discounts through in store purchases. 

The ownership structure of the service station sector is anticipated to change further over 
the next five years and the Fund’s management team plans to leverage their experience 
and knowledge to capitalise on these changes. 

Fund Strategy 

Underdeveloped Sites 

In our opinion many of the estimated 7,100 retail fuel sites within Australia have not yet 
been developed to their full potential, this has occurred where the current owner of the 
site has not: 

 realised the full potential of the site 
 had the funding available to develop the site 
 had access to an experienced and well-structured management team to deliver the 

highest and best uses for the site 
 had the industry contacts to source the additional tenants 

The Fund’s strategy has been developed to exploit this gap within the industry to secure 
the initial portfolio of sites and complete all unlocking and value adding enhancements, 
then expand on the initial portfolio of sites through securing additional funding. 

The Changing Game within Australia 

The Fund's management team's understanding is that the ownership of Australian retail 
fuel sites is at the beginning of a shift that is being seen around the globe. In our opinion 
private equity funds are recognising the strength of this asset class and it is the Fund’s 
strategy to be at the forefront of this upcoming trend and take advantage of the 
opportunities available within Australia. 

The Fund’s management team considers that the retail fuel industry is an exciting 
investment opportunity. In our opinion most of the Australian population does not see car 
ownership as a luxury, but rather a basic requirement for modern living. Therefore, the 
purchase of fuel is seen as a necessity rather than a discretionary spend. Retail fuel sites 
are typically located based on maximizing convenience, so they are well placed to take 
advantage of growth in convenience retail sales, which continues to grow year on year. 

The retail fuel industry has become an important part of the convenience sector. With 
investors looking for new investment classes, the Fund’s management team considers that 
retail fuel sites are being seen as a relatively untapped alternative investment with 
attractive returns. Further, the Fund’s management team considers that the existing 7,100 
plus network of retail fuel sites within Australia has been relative untapped by well-
structured private equity firms, and the current timing within the cycle opens up a great 
opportunity to execute the Fund's strategy. 
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Long Term Strategy 

Once the Fund reaches an appropriate size (the size determined at the Investment 
Manager’s discretion) and operational targets have been met, the Fund’s management 
team believes there will be significant opportunities to expand the Fund well beyond the 
initial portfolio of sites. The Fund’s management team considers that there will be an 
opportunity to approach the wider investment market to raise further funds for additional 
site acquisitions. This opportunity should be enhanced from the established track record 
developed through the execution of the Fund's strategy in respect of the initial portfolio of 
sites.  

Longer term, the Fund will also look to acquire interests in other opportunities, such as 
managing the leasehold of secured sites to be able to benefit from the operating 
businesses. The aim of the Fund is to grow stakeholder wealth through building scale both 
within and across the retail fuel market. 
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5. Project Team 

Investment Committee 

The Fund’s Investment Committee comprises individuals with deep experience, extensive 
networks and technical expertise in a range of areas including property, property finance 
investments and corporate finance. 

The Fund’s management team have worked within the retail fuel industry and investment 
management industries for over 20 years and have been fortunate to have developed an 
extensive knowledge of the industry and built a strong network through their journey. 
They have delivered greenfield strategies in the Australian retail fuel market over many 
years and have experience of the fragmented nature of the freehold ownership of existing 
retail fuel sites within Australia. They also have experience in working on a commissioned 
project to understand nationally and internationally the various ownership models in the 
retail fuel sector and the opportunities that could be pursued within Australia. 

 

Norman Coyle 
Founder of CoBrand Group / Chairman of Investment Committee / Member of 
Compliance Committee 

Norman has over 20 years of experience creating value and delivering on 
expectations within the Australian commercial development environment. 
This has been shown through his journey with Shell, Wesfarmers/Coles 
Express, Hungry Jacks and CoBrand Group (development and funds 
management). The core of Norman’s passion lies within mixed use 
commercial precincts by bringing to life complex developments from their 
inception to completion 

CoBrand Group has established a strong network of trusted contacts at all 
levels within the commercial planning, development and funds 
management industries. Through overseas research, Norman has also 
been able to understand global best practices and strategies to implement 
into the ongoing growth of the CoBrand Group. Norman’s experience in 
developing teams to deliver beyond expectations has allowed CoBrand 
Group to establish themselves to take advantage of all future 
opportunities. 

 

 

Dr Robert Payne 
Chairman of Compliance Committee / Member of Investment Committee 

Robert is the Managing Director of Guildfords Funds Management, the 
Trustee of the Fund. Robert has over 20 years of experience in corporate 
governance and financial licensing, where he has specialised in managed 
investment schemes, trustee services and compliance management. 
Robert has occupied senior management roles in global and international 
firms, both in the pharmaceutical and industrial sector and through 
Guildfords Funds Management has consulted to major funds management 
companies in corporate governance and financial licensing.  
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Vito Interlandi 
Member of Investment Committee and Compliance Committee 

Vito is a Partner of Business Advisory and Corporate Advisory at Nexia 
Melbourne. Vito has over 20 years of finance expertise and management 
experience, which he has gained from both corporate public practice and 
private practice. Vito has used his experience in financial control, IPOs, 
M&A and various other transaction services including valuations and 
forensics. He also provides CFO functions in corporate and private practice 
to develop appropriate strategies and actions for clients, ensuring that 
their businesses perform efficiently and effectively to produce the highest 
quality products and services. 

 

Tino Di Battista 
Member of Investment Committee 

Tino is a Partner of Business Advisory and Superannuation at Nexia 
Melbourne. Tino has over 30 years of experience within the accountancy 
profession and financial services industry. He has extensive experience 
across a diverse range of clients and industries and draws on this 
experience to provide clients with innovative strategies to drive business 
growth. Tino leads a team of dedicated professionals providing services to 
high net wealth families.  

Project Consultants 

Over the last 10 years, CoBrand Group’s Founder has created strong and trusting alliances 
with a selected group of consultants that complement the Fund's strategy as outlined in 
this IM. Each of the below consultants have a strong understanding of the industries that 
are targeted within this strategy and have previously delivered many similar projects. 

 

 

Architects 
Curious Architects specialises in fuel, food and mixed-use commercial 
design and provide the group the expertise to deliver modular designs for 
each project 

 Town Planning 
Human Habitats provide a wealth of town planning and urban design 
experience to deliver the highest and best uses for each project 

 Development Management 
Reshape’s lengthy and successful management of commercial and 
residential developments provides CoBrand Group with the project 
management experience required to deliver the developments 

 Traffic Engineering 
One Mile Grid provides traffic and transport engineering consultancy. Its 
extensive experience in all aspects of traffic & transport planning will 
provide an innovative, cost effective and market leading solution to the 
developments 

 Bondi Property Group 
Bondi Property Group has established 30 years’ experience within the 
Australian real estate environment and provides the group with the real 
estate expertise to secure sites and tenants 
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6. Financial Information 

6.1 Base Assumption 

The financial assumptions for the Fund's strategy have been based on the current market 
trends and statistics. Unless stated otherwise, the target return projected assumes:  

 For the purposes of the forecast, it is assumed that each SPV will acquire 2 sites, which 
will be completed simultaneously. It is also assumed that the same assumptions are 
applied for all developments over the next 5 years.  

 Due to the inherent uncertainty in determining the tenant until due diligence on specific 
sites are completed, each SPV has been modelled on the basis of securing 1 Major 
Tenant on one site and 2 Minor Tenants on the secondary site. Both sites are assumed 
to derive the same sales revenues; however, the Minor Tenants result in an increased 
construction cost. 

 Major Tenant: A site with which the development secures a large established 
business or franchise, e.g. McDonalds, Hungry Jacks, KFC etc. 

 Minor Tenant: A site with which the development secures a lesser-known 
tenant, i.e. small businesses. It is assumed that a site that does not secure a 
Major Tenant will have sufficient room to construct and secure two (2) Minor 
Tenants. 

 Costs below are assumed on either a per site (1 fuel station) basis or a per SPV basis, 
and are assumed to be spread equally across all period unless otherwise noted. All 
costs and revenues listed below are GST exclusive (where applicable) unless explicitly 
noted. 
 

Rental Income 

It has been assumed that the sites that have been acquired hold existing tenants on 
the service station premises. Based on an assumed acquisition capitalisation rate of 
5.60% ($5,000,000) we have determined rent to be $280,000 per annum (plus GST) 
per site. Rental income is to be received from the tenant 1 month after settlement has 
occurred and is escalated yearly at 3.00% p.a. Outgoings of the property are assumed 
to be 5.00% of net rental income, equating to $14,000 per annum (plus GST). These 
outgoings are assumed to include insurance, repairs & maintenance (un-recovered 
amounts) and other miscellaneous outgoings. 
 
An initial letting fee is forecast in the first month that rent commences at a rate of 
3.00% of total annual gross rent, equating to $9,240 (plus GST). This has been 
factored into the forecast to account for any lease documentation required to secure 
the existing fuel station tenant to a long-term lease; however, this is merely a 
contingency, as the majority of sites targeted will already have a long-term lease in 
place. No rent is assumed to be received from the constructed premises prior to sale. 
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Sales 

A Capitalisation Rate has been used to determine the sale price of the fuel station upon 
completion of the development. The rent from fuel station leases will have increased 
to $288,400 per site per annum at project completion. The development will also have 
added $150,000 per annum in rental income from new tenants. 
 

 

Due to the construction of new building(s) on the property, the new owner may be 
able to claim depreciation and capital works deductions on the property and as such 
be able to lower their income tax obligations on the income earned from the property. 
As such, this additional benefit including the enhancement of the site is factored into 
the sale price of the property. A sales Capitalisation Rate of 5.40% has been assumed. 
Based on an expected rental income of $438,400 per annum, the sale price upon 
completion of the project will be approximately $8,120,000. 

The property is expected to be sold to the Passive Fund (or a potential other buyer 
should the offer be in the best interest of the Investors) at the completion of the 
construction. 

On-charging to the SPV  

The Fund will be the entity responsible for engaging majority of the works done in the 
SPV and will then on-charge the cost incurred to the relevant SPV. All but the following 
are on-charged costs incurred on behalf of the SPV:  

 Purchase of the property 
 Legal & conveyancing Costs upon settlement of the property 
 Market valuation fees 
 Construction costs 
 Tenant leasing fees 
 Rental property outgoings 
 Loan facilities required via the SPV 

6.2 Sources and Application of Funds 

The following table summarises the source and application of one SPV for development 
based on the base assumptions mentioned above.  

Source of Funds Equity 

Debt 

Total Debt 
Total 

Funding 
Property 
Purchase 

Loan 

Construction 
Loan 

Net Funds Invested 7,250,000 6,000,000 650,000 6,650,000 13,900,000 
% of Total Funds Invested 52.16% 43.17% 4.68% 47.84% 100.00% 
Peak Exposure 7,250,000 6,000,000 650,000 6,650,000 13,900,000 
Weighted Average Interest Rate N.A. 11.00% 15.00% 11.24%  
Total Profit to Funders 2,210,718 825,000 73,125 898,125 3,108,843 
Margin on Funds Invested 30.49% 13.75% 11.25% 13.51%  
IRR on Funds Invested 11.46% 11.00% 15.00% 11.24%  
Loan to Value Ratio 44.65% 36.95% 4.00% 40.96%  
Loan Ratio of Land Purchase Price 72.50% 60.00% 6.50% 66.50%  
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Application of Funds 
Acquisition of Retail Fuel Sites 4,000,000 6,000,000 0 6,000,000 10,000,000 
Land Acquisition Costs 870,000 0 0 0 870,000 
Construction Costs 0 0 650,000 650,000 650,000 
Management and Professional 
Fees 

1,710,000 0 0 0 1,710,000 

Land Holding Costs 210,000 0 0 0 210,000 
Interest Expense 900,000 0 0 0 900,000 
Contingency & Cash Reserve 255,000 0 0 0 255,000 
Less Rents Received (695,000) 0 0 0 (695,000) 
Total Funding 7,250,000 6,000,000 650,000 6,650,000 13,900,000 
 
 
 
 

     

6.3 Projected Financial Statement for the Development Phase  

The forecasted financial statement below has been prepared for the Development Phase 
(one SPV) utilising the Base Assumptions. The below financials have an assumed start 
date of January 1st 2020; the actual start date to the project may result in timing 
differences to the financial projections below. 

Profit & Loss (Projected) from January 2020 to June 2022 
 

June 20 June 21 June 22 
    

Rental Income  0  280,000  472,267 

Cost of Rental Income  0  32,480  23,613 

Property Rental Gross Profit  0  247,520  448,653 

Property Rental Gross Profit % 0.00% 88.40% 95.00% 
    

Fund Management and Professional Costs  217,451  1,031,945  441,781 

Project Contingency  6,524  21,216  25,447 

Land Holding Costs  0  70,000  140,000 

OPERATING PROFIT (223,974) (875,641) (158,575) 
    

Other Income & Gain on Disposal   0  0  4,367,032 

EBITDA (223,974) (875,641)  4,208,458 
    

EBIT (223,974) (875,641)  4,208,458 
    

Interest Expense  0  275,000  623,125 

Net Finance Costs  0  275,000  623,125 

Profit before Income Tax (223,974) (1,150,641)  3,585,333 
    

Net Profit after Tax (223,974) (1,150,641)  3,585,333 
    

Movement in Retained Earnings (223,974) (1,150,641)  3,585,333 

Current Year Retained Earnings (223,974) (1,150,641)  3,585,333 

Cumulative Retained Earnings (223,974) (1,374,615)  2,210,718 
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Balance Sheet (Projected) as of June 2020, June 2021 and June 2022 

 

 

 

Cash Flow (Projected) from January 2020 to June 2022 
 

June 20 June 21 June 22 
    

Cash Inflow 
   

    Sales  0  308,000  519,493 

    Non-Current Asset Sales  0  0  16,237,037 

    Loans Received  0  6,000,000  650,000 

    Equity Additions  7,250,000  0  0 

Total Cash Inflows  7,250,000  6,308,000  17,406,530 
    

Cash Outflow 
   

    Fund Management & Professional Costs  246,371  1,264,205  679,926 

    GST Paid (19,693) (111,854) (105,273) 

    Property & Development Costs  0  10,902,000  1,100,005 

    Finance Repayments Made  0  275,000  7,273,125 

    Equity Withdrawals  0  0  9,460,718 

Total Cash Outflows  226,678  12,329,352  18,408,501 

Net Cash Inflow/(Outflow)  7,023,322 (6,021,352) (1,001,970) 
    

    

Opening Bank  0  7,023,322  1,001,970 

Net Cash Movement  7,023,322 (6,021,352) (1,001,970) 

Closing Bank  7,023,322  1,001,970  0 

  

 June 20 June 21 June 22 

Current Assets     

Cash & Cash Equivalents  7,023,322 1,001,970 0 

Total Current Assets  7,023,322 1,001,970 0 

Non-Current Assets     

Property & Development Costs 0 10,870,000 0 

Total Non-Current Assets 0 10,870,000 0 

TOTAL ASSETS  7,023,322 11,871,970 0 

Current Liabilities    

GST (2,704) (3,415) 0 

Total Current Liabilities  (2,704) (3,415) 0 

Non-Current Liabilities     

Finance Loans Payable  0 6,000,000 0 

Total Non-Current Liabilities  0 6,000,000 0 

TOTAL LIABILITIES  (2,704) 5,996,585 0 

NET ASSETS  7,026,026 5,875,385 0 

Capital and Reserves     

Unit Holders Capital 7,250,000 7,250,000 0 

Retained Earnings (223,974) (1,374,615) 0 

Total Capital and Reserves  7,026,026 5,875,385 0 

TOTAL EQUITY  7,026,026 5,875,385 0 
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6.4 Sensitivity Analysis 

The returns have the potential to vary significantly depending on a range of risk factors, 
including the Capitalisation Rate when the asset is sold. These values are indicative 
amounts only (e.g. unrealised) for illustrative purposes and are not a reflection of realise 
value.  

The table below shows the performance indicators at the Development Phase, for 
Capitalisation Rates 30 basis points above and below the base case Capitalisation Rate of 
5.6%, if all other variables and the Base Assumptions otherwise remain constant.  

Capitalisation 5.9% 5.6% 
Standard 

5.3% 

Revenue 

Net Sales Revenue 15,518,574 15,852,032 16,185,407 

Net Rental Income 765,791 765,791 765,791 

Total Revenue (after GST) 16,209,138 16,542,596 16,875,971 

    

Costs 

Land Purchase Cost 9,500,000 10,000,000 10,500,000 

Land Acquisition Cost 858,000 902,000 946,000 

Construction 715,000 715,000 715,000 

Fund Management and Professional Costs 1,912,653 1,918,799 1,924,946 

Land Holding Costs 193,050 210,000 226,800 

Interest Expense 858,875 898,125 939,375 

Total Cost (after GST) 13,695,276 14,331,878 14,968,323 

    

Performance Indicators 

Gross Development Profit 2,513,862 2,210,718 1,907,648 

IRR on Equity 12.83% 11.46% 10.05% 

 

6.5 Fees and Costs of the Fund 

This table shows the key fees and costs of the Fund.  These fees and costs are deducted 
from the assets and returns of the Fund.  

Performance Fee 

The Development Manager will be entitled to a performance fee of 50% (plus GST) 
of the actual return on equity in respect of the combined developments in a SPV that 
is above 10% ("Hurdle Rate") ("Performance Fee"). The Hurdle Rate is based on 
an annualised return on equity, which is calculated on the gross funds invested 
(before any capital raising fees). 

The Performance Fee will only be paid to the Development Manager from the SPV 
upon funds from the sale of the developments being completed and all costs being 
accounted for. 

Trustee Fee 
The Trustee is entitled to receive a monthly fee of $7,333 (plus GST) payable by the 
Fund over 24 months. 



 32

Corporate Authorised 
Representative Fee 

No fee will be payable by the Corporate Authorised Representative to the AFSL 
Licensee for being the authorised representative of the AFSL Licensee.  

Capital Raising 
Application Fee 

Each Investor will be charged an amount equal to 5% of the investment amount as 
a capital raising application fee.  This amount will be paid to third parties, including 
brokers and channel distributors engaged by the Investment Manager to facilitate 
the capital raising under the Offer.   For example, where the investment amount is 
$50,000, a capital raising application fee of $2,500 will be deducted from the 
investment amount.  Notwithstanding this, the Investors will be issued with 50,000 
A Class Units. 

Other Expenses  

The Constitution allows the Trustee to recover all reasonably incurred expenses in 
relation to the proper performance of its duties in respect of the Fund.  If applicable, 
when expenses are paid by the Fund, they will be deducted from the Fund’s assets 
and reflected in the value of the A Class Units. Expenses are generally paid when 
incurred. 

 

This table shows the key fees and costs of one SPV.  These fees and costs are deducted 
from the assets and returns of the Fund.  

Land Purchase and 
Acquisition Costs 

After raising the required equity, it is anticipated that it will take 6 months to identify 
and secure 2 appropriate sites for each SPV as noted above. 

It is assumed that a 10% deposit will be paid on securing the site(s), with the balance 
payable upon settlement. Settlement is expected to be 6 months from the contract 
date, with 60% of the purchase price funded via an interest-bearing loan facility. 
Each site is assumed to be purchased at $5,000,000, equating to a capitalisation 
rate of 5.60%. Upon settlement, it is assumed that there are legal and conveyancing 
costs of $10,000 per site (plus GST). 

The Fund will retain an external buyer’s advocate in order to assess and secure sites 
for the SPV. The buyer’s advocate will be paid a monthly retainer of $15,000 (plus 
GST). Upon settlement of a site, a fee of 3% of the site's purchase price is paid in 
full to the buyer’s advocate, less the amounts invoiced via the monthly retainer. 

This is a necessary cost incurred via the Fund (which is then on-charged to the SPV). 

All sites in the forecast are assumed to be purchased within Victoria with applicable 
stamp duty rates. 

Professional Fees 

 

Once sites have been identified and acquired, professional fees will be incurred in 
the following month in order to commence planning for the proposed development. 
The Fund will be the entity engaging the professional’s required to complete works 
in the SPV, and as such the following professional fees will be on-charged to each 
SPV. During the planning phase, it is estimated that the following professional fees 
will be incurred. 

 

The due diligence is expected to cost approximately $20,000 (plus GST) per potential 
site.  

The Development Manager will receive 3.50% (plus GST) of the gross realisation 
value (site sale price) of the project as set out in the Feasibility ("Development 
Management Fee") as consideration for project managing and coordinating the 
planning and construction of the site. The Development Management Fee will be paid 
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in monthly instalments, commencing on Acquisition of the site with the balance of 
any fees to be due and payable on the sale of the site. 

If there is a material change to the Feasibility, the Development Management Fee 
will be reviewed by the Investment Committee. 

The anticipated sale price is $8.118 million per site meaning the Development 
Manager’s monthly retainer is approximately $13,531 (plus GST). 

Construction Costs 

The construction costs incurred by the SPV will vary depending on the type of 
tenant/s that can be secured for the site (being Major or Minor Tenants). 

Under a Major Site construction, the tenant will cover a greater portion of the 
construction outgoings to tailor to their own needs. For a Minor Site construction, a 
majority of the construction cost would fall upon the SPV to pay resulting in a higher 
total construction cost. For the purposes of completing the forecast only construction 
outgoings payable by the SPV have been forecasted. 

The construction of a Major/ Minor Site is estimated as follows: 

 

Fund Fees 

The SPV will be required to make several payments to the Fund for the management, 
compliance and administration costs associated with running the development. Each 
SPV will be required to contribute the following to the Fund: 

 

Investment Manager 
Fees 

Avenue Capital Managers Pty Ltd ("ACM") will perform the role of investment 
manager for the Fund. The Fund will be the entity engaging with ACM, and as such 
will on-charge each SPV. As investment manager, ACM, will derive the following fees 
from the SPV. 

Description Fee (exclusive of GST) 

Site Due Diligence Fee $8,400 per site 

Lead Manager Fee 1% of all capital received  

SPV Establishment Fee $2,415 per SPV 

Information Memorandum 
Assistance Fee 

$5,000 per SPV 

Investment Manager Fee 1.00% of the total project costs in each 
SPV for that month 

The Site Due Diligence Fee is payable by the SPV a month after Acquiring the site. 

The Lead Manager Fee, the SPV Establishment Fee and the Information 
Memorandum Assistance Fee is payable by the SPV upon capitalisation of the SPV 
via the subscription of ordinary units in the SPV by the Fund.    

The Investment Manager Fee is calculated at 1.00% of the total project costs for 
each SPV for that month. The Investment Manager Fee is payable in monthly 
arrears by the SPV after establishment of the SPV. 
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The Investment Manager will also be entitled to a rental manager fee of 4.5% (plus 
GST) of the total net rent (excluding recoveries) for a site held by the SPV ("Rental 
Manager Fee"). The Rental Manager Fee is payable by the SPV monthly.    

The Investment Manager's fees are subject to an annual review conducted and 
approved by the Compliance Committee taking into consideration, but not limited 
to, such figures as CPI and expense ratios.  

Fund Administrator 
Fees 

In order to cover the costs associated with the administration of the SPV by the Fund 
Administrator, the Fund will charge an average administration fee of $66,832 (plus 
GST) to the SPV ("Fund Administrator Fee"). 

The administration fees are subject to an annual review conducted and approved by 
the Compliance Committee taking into consideration, but not limited to, such figures 
as CPI and expense ratios.  

Custodian & 
Compliance Fees 

In order to cover the costs associated with the overall custodian and compliance 
services, the Fund will charge a custodian and compliance fee of $1,257 per month 
(plus GST) to the SPV.  

Land Holding Costs 

During the Development Phase it is assumed that land tax will be assessed on the 
land holdings of the SPV. It is assumed that during the Development Phase, the land 
tax will not be passed onto the tenant occupying the fuel site. 

It is assumed that the land value assessable for land tax calculations is $5,000,000 
(purchase price). According to the Victorian Land Tax rate and thresholds, it is 
assumed that land tax on a $5,000,000 site will be approximately $69,975. It is 
assumed that the SPV makes land tax payments of $17,500 (per site) quarterly. The 
land tax rates, and property values are assumed to remain constant for the life of 
the forecast. 

Other Costs and 
Contingency 

 

A tenant-leasing fee of $22,500 will be paid to the agent who assists in securing the 
tenant(s) for the new building/s constructed on the sites. The leasing fee is 
estimated at 15.00% (plus GST) of the annual rent (excluding GST). It is anticipated 
that the rent earned from the new tenant/s is estimated to be $150,000 (plus GST) 
on both a Major and a Minor Site4. 

The project contingency of 3.00% has been forecasted on the expenses including 
construction costs, professional fees (excluding Development Management Fee), 
Fund fees, ACM fees, custodian and compliance fees and other costs.  

Selling Costs 

A market valuation will be necessary to determine the market value of the site at 
project completion, so that it may be sold at a fair market value to the Passive Fund. 
This assumed cost is $10,000 (plus GST) per site. 

In order to finalise the settlement of the site, there are estimated legal & 
conveyancing costs of $10,000 (plus GST) per site. 

  

 

4 It is assumed that two Minor Tenants will earn the same rent as one Major Tenant, due to the Minor Tenant building being approximately half the 
size of the Major Tenant building. 
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7. Rights of A Class Units, Applications, Withdrawals 
and Transfers 

Application  To apply for an investment in the Fund, please complete and sign the attached 
Application Form and send to the Fund Administrator.  

A Class Units are generally issued on the first Business Day of each month based upon 
the A Class Unit price of that day; however, A Class Units may be issued more or less 
frequently at the Investment Manager’s discretion. A Class Units issued on days other 
than the first Business Day of the month will be issued based upon the A Class Unit 
price of their day of issue.  

Investors should seek to ensure that their Application Form and cleared funds are 
received by the Fund Administrator 5 Business Days before the end of the relevant 
month. 

A Class Units will not be issued until the Application Form (and all supporting 
documentation) has been provided and the application money has cleared. The 
Investment Manager and the Trustee reserves the right not to accept (whether wholly 
or in part) any application for any reason.  If the Investment Manager or the Trustee 
refuses to accept an application, any funds received from you will be returned to you 
without interest. 

Each A Class Unit is to be issued as fully paid with a value of $1.00 per A Class Unit. 

Minimum investment 
and holding  

The minimum investment in the Fund is $50,000 with minimum increments of $50,000. 
The minimum holding in the Fund is also $50,000. The Trustee may vary the minimum 
investment, minimum increment and the minimum holding amounts in its absolute 
discretion and without prior notice to other existing or prospective Investors. 

Transfer From time to time the Trustee may facilitate the transfer of A Class Units between 
Investors or to a new Investor. Under the Constitution, the Trustee has the discretion 
to refuse the transfer of A Class Units and is not obliged to accept a transfer of A Class 
Units. Please note that a transfer of A Class Units may have taxation consequences. 

Withdrawals An investment in the Fund should be considered illiquid. However, there may be liquidity 
events during the lifetime of the Fund being when the Fund is sold via a trade sale or 
through a listing event. Despite this, the Trustee does not intend to create liquidity to 
allow for redemption of A Class Units until the sites are sold, the Fund is wound up or 
the relevant SPV is wound up. Investors may submit a Withdrawal Request for a partial 
or a full withdrawal from the Fund on any Business Day. The Trustee will consider the 
Withdrawal Request within a reasonable period and determine whether to approve the 
Withdrawal Request in full, in part, or not at all.   

The Withdrawal Unit Price will generally be the Unit price as at the first Business Day of 
the month after the Withdrawal Request was approved. For example, if an Investor 
submits a Withdrawal Request on 25 January and the Withdrawal Request was approved 
on 5 February, the Investor will generally receive its withdrawal proceeds based upon 
the Unit price as at 1 March. 

Once lodged, Withdrawal Requests may not be withdrawn except with the Trustee's or 
Investment Manager’s consent. In certain circumstances the Trustee may compulsorily 
redeem Investors’ A Class Units in accordance with its powers under the Constitution.  

Ranking A Class Units will rank: 

(a) in priority to Ordinary Units in relation to distribution entitlement and capital 
return on winding up; and 

(b)  equally in all respects among other classes of Units. 
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Voting Subject to below, an A Class Unit entitles its holder to vote at any general meeting of 
the Fund.  

The rights and entitlements of A Class Units may not be materially varied by 
amendment of its terms of issue or otherwise, except with either: 

(a) the prior approval in writing of A Class Unitholders holding more than 85% of the 
A Class Units on issue at the time the approval is given (which approval is binding 
on all A Class Unitholders); or 

(b) with the sanction of an Extraordinary Resolution passed at a separate meeting of 
the A Class Unitholders.  

For the purposes of above, the following are considered a material variation: 

(a) changes to the voting rights of A Class Unitholders; 
(b) changes to the distribution rights of A Class Unitholders; and 
(c) changes to the capital rights of A Class Unitholders. 

In a circumstance where an A Class Unitholder has a right to vote, the A Class Unitholder 
will have one (1) vote for each A Class Unit held.  

Information Each holder of A Class Units is entitled to receive notices of general meetings and 
financial reports and accounts of the Fund and to attend general meetings of the Fund.  

Distribution 
Entitlement 

A Class Unitholders are entitled to distributions in accordance with the Constitution. For 
the avoidance of doubt, holders of Ordinary Units are only entitled to distribution 
amounts that are not distributable to other classes of Units as determined by the 
Trustee i.e. assets that are not referable to other classes of Units. 

Return of capital on 
winding up 

On a winding up of the Fund, A Class Unitholders will be entitled to the distributions in 
accordance with the Constitution. 

Listing The A Class Units will not be listed on any securities exchange.  

Other terms For the full terms of the A Class Units, please refer to the Terms of Issue.  
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8. Risks  

All forms of investment involve some level of risk.  ‘Investment risk’ is the possibility that 
your investment will not perform as well as expected.  For example, the value of your 
investment will vary and could fall below its initial cost.  The level of returns will also vary 
and future returns may differ from past returns.  It is important that you understand what 
risks you could be exposed to by investing in the Fund.  The level of risk that is right for 
you will vary depending on a number of factors including your age, your investment 
timeframe, your other investments and your risk tolerance.   

Different strategies for investing in assets may carry different levels of risk, depending on 
the types of assets and the approach taken to holding or trading the assets over time.  
Assets with the highest long-term returns may also have the highest level of short-term 
risk. 

Neither the Trustee, the Investment Manager or their related bodies corporate, nor any 
other party, guarantee the performance or successes of the Fund, any level of capital or 
other return from or the repayment of, investments in the Fund. Similarly, they do not 
guarantee that there will be no capital loss nor any particular taxation consequences of 
investing.  The laws affecting managed investment schemes may change over time.  Also, 
the Fund’s returns may vary and may differ in the future to its returns in the past.  An 
investment in the Fund may involve a high degree of risk, including the risk that you could 
incur substantial losses and may lose all or some of your money. 

The risks described below are not exhaustive and whether a risk is specifically referred to 
in this Section or not, that risk may have a material effect on the performance and value 
of the Fund. Important risks you will be exposed to through your investment in the Fund 
include: 

Fund risk Fund risks are risks specific to managed funds. These risks include that the Fund could 
terminate, the fees and expenses of the Fund could change, the Trustee may be replaced 
as trustee and the Investment Manager may be replaced as investment manager of the 
Fund.  

There is always a risk that the Trustee and the Investment Manager may fail to identify 
and adequately manage the investment risks in the Fund's portfolio and thus affect the 
ability to pay distributions or reduce the value of the Units. 

Operational risks of the Trustee and the Investment include the possibility of systems 
failure, regulatory requirements, documentation risk, fraud, legal risk and other 
unforeseen circumstances. 

Investment strategy 
risk 

Investment in the Fund carries the risks that the Investment Manager’s strategies might 
not be successful. There is no guarantee that the investment strategy of the Fund will 
meet its objectives. 

Performance risk There is no guarantee that the Fund will achieve its performance objectives, produce 
returns that are positive, or compare favourably against its peers.  The Investment 
Manager may change its investment strategies over time, and there is no guarantee 
that such changes would produce favourable outcomes.  No guarantee is made by the 
Trustee, the Investment Manager, or any of their directors, associates or consultants on 
the performance of the Fund, that investors will receive any income or the return of 
their capital. 
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Default risk The ability of the Fund to recover any of its investment may be impacted by and subject 
to the rights of a senior secured lender.  This means that where a senior debt lender 
has priority in respect of funds generated by a project invested into by the Fund, there 
may not be sufficient funds to repay the Fund’s investment after repayment of the senior 
debt facility. Further, there will be no rights to recover the debt by seeking to take 
control or sell any real property of the Investment Manager.  

Market risk Markets, including the property market is subject to a host of factors, including economic 
conditions, government regulations, market sentiment, local and international political 
events and environmental and technological issues. Changes in the market may have 
an adverse impact on the Fund.  

Limited 
diversification risk 

The Investment Manager intends to diversify the Fund’s investments, as it deems 
appropriate and consistent with the Fund’s investment objective. However, as the Fund 
generally only invests in property development investments, a negative downturn in the 
property market may have significant adverse effect on the Fund given its concentration 
in the sector.     

The Fund’s investment portfolio is concentrated in a small number of investments; the 
portfolio will be subject to a greater level of volatility. 

Key person risk Key individuals involved in the management of the Fund may change, which may affect 
the future performance of the Fund, and the Fund’s ability to achieve its investment 
objectives. 

Performance risk Subject to the performance of the Fund, the Investment Manager may be entitled to 
receive a performance fee. The performance fee may create an incentive for the 
Investment Manager to make investments that are riskier or more speculative than 
would be the case in the absence of a fee based on the performance of the Fund. 

Operational risk An investment in the Fund is subject to the risk of loss arising from the Trustee or the 
Investment Manager’s business systems and processes, technology, human resources, 
and other matters that may directly or indirectly impact on its operations. 

Valuation risk A valuer may not properly or accurately value the security against which the loan that 
the Fund is indirectly exposed to is secured. This can occur if the wrong methodology is 
used, if the comparable properties prove not to be comparable, or if assumptions and 
data about the property the valuer relies on (including data from quantity surveyors) 
are false. If the valuation is defective then part of the loan may be effectively unsecured, 
meaning that in the event of default there may be an impairment which may impact the 
Fund’s returns. 

Regulatory and 
legal risk 

There may be changes in laws, regulations, government policies, taxation laws, 
generally accepted accounting policies or changes in their interpretation. These changes 
may adversely impact the Fund.  

Taxation risk Changes in tax laws or their interpretation could adversely affect the tax treatment of 
the Fund, its investments and its investors.  In the event of an adverse tax change, the 
Investment Manager reserves the right to change investments of the Fund, restructure 
the Fund, or compulsorily redeem the Units in accordance with the Constitution to limit 
or prevent any adverse effects.  
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Cyber risk The Investment Manager’s information and technology systems, or those of its suppliers 
or other counterparties, may be vulnerable to damage or interruption from computer 
viruses, network failures, computer and telecommunication failures, infiltration by 
unauthorised persons and security breaches, usage errors, power outages and 
catastrophic events. If these systems are compromised, become inoperable for extended 
periods of time or cease to function properly, the Investment Manager and/or the Fund 
may have to make a significant investment to fix or replace them. The failure of these 
systems could cause significant interruptions in the Investment Manager’s and/or the 
Fund’s operations and result in a failure to maintain the security, confidentiality or privacy 
of sensitive data, including personal information relating to investors. 

Counterparty risk The risk that the other party to a contract fails to perform its contractual obligations 
either in whole or in part. 

External factors 
risk 

Investors should be aware that the Fund may be influenced by various factors external 
to the Trustee and the Investment Manager’s control, including but not limited to:  
changes in the Australian and international economic outlook; changes in the government 
fiscal and regulatory policies; changes in interest rates and inflation; and investor 
sentiment in these markets. 

Conflict of interest 
risk 

Transactions that involve related parties may not attract the same level of scrutiny as 
relationships with third parties. The Fund may receive services and pay fees to entities 
related to or associated with the Investment Manager.  All such transactions will be on 
an arms’ length basis.  

Construction risk The Fund's strategy has capital improvement as one of its key elements, and construction 
risks typically relate to events that may cause delays, which in turn lead to increased 
costs.  Causes may include delays due to safety concerns, industrial action, weather 
events and/or planning issues. Other risks may include contractors suffering financial 
difficulties and the site building itself having construction overruns. 

Securing formal 
development 
approval 

There is a risk that the Fund's management team fails to secure development approval 
for the enhancements at the sites. This could occur if the proposed enhancement is not 
appropriate from a zoning perspective. Other risks to development approval include 
Heritage Overlays, where existing buildings or site conditions need to be retained due to 
their heritage or cultural significance. Also, the sites might have contamination issues 
that prevent development. Contamination could be caused by the previous use of the 
site. A final development risk to consider is whether there is any protected native flora 
or fauna existent on the sites. This includes native trees or wetlands as well as native 
animals. 

Liabilities of 
tenants 

There is a risk that tenants at the sites suffer financial or other difficulties or breach their 
lease terms. The impact of this would be that the forecast returns for the Fund would be 
reduced. 

Liquidity risk 

 

An investment in the Fund should be viewed as illiquid.  There is currently no secondary 
market for the Units. There are substantial restrictions upon the transferability of Fund's 
interests under the Constitution and applicable securities laws. 

Whilst the Trust may seek to offer annual liquidity by making liquidity offers, such offers 
are subject to available liquid assets within the Fund and the Trustee and the Investment 
Manager do not guarantee that a withdrawal offer will be made or that all Investors 
making a Withdrawal Request will be satisfied in full.  

You should only consider an investment in this Fund if you are not likely to require access 
to your investment in the medium term. 
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Information not 
complete or 
accurate  

The Investment Manager is not in a position to confirm the completeness, genuineness 
or accuracy of any information or data included in this IM. A significant amount of the 
material provided in this IM was supplied by third parties. This information has not been 
audited or independently reviewed. 

Operating history The Fund has no operating history upon which Investors may base an evaluation of its 
likely performance. The success of the Fund's investment activities will depend almost 
entirely on the Investment Manager’s ability to carry out the proposed investment 
strategy successfully.  While the principals of the Investment Manager have previous 
experience making and managing investments of the type contemplated by the Fund, 
there can be no assurance that the Fund's investments will achieve the targeted rate of 
return. 

Fees and expenses 

 

The Fund will incur fees and expenses regardless of whether it is successful.  The Fund 
must therefore ensure that sufficient liquidity is maintained in order to meet its expenses.  
The Trustee and the Investment Manager expect to incur significant costs and expenses 
in seeking to source, evaluate, structure, negotiate, close, monitor and exit the 
investment including, but not limited to, financial, legal, technical, regulatory, commercial 
advisers, engaged to assist the Trustee and the Investment Manager in seeking to source, 
evaluate, structure, negotiate, close, monitor and exit the investment.  There can be no 
assurance that the Fund will be successful in being able to recover these fees and 
expenses from a successfully closed investment. These amounts may be significant and 
could have an adverse impact on the return that Investors might otherwise realise. 

Forecasting risk The estimated costs of the developments and estimated realisation value for the 
developments are forecasts only. The costs may be more than estimated and the 
realisation value may be less than estimated, this may result in lower or no returns to 
Investors because of a default by the Development Manager. Due to various risks and 
uncertainties, including those set out in this IM, actual events or results or the actual 
performance of the Fund may differ materially from those reflected or contemplated in 
such forward-looking statements.  Moreover, actual events are difficult to project and 
often depend upon factors that are beyond the control of the Investment Manager, the 
Trustee and/or their advisers. 

 

  



Retail Petroleum Fund          Information Memorandum 

 

 41

9. Taxation 

General Taxation Considerations  

There are tax implications when investing in, withdrawing and receiving income from a 
Fund. The Trustee cannot give tax advice and we recommend that you consult your 
professional tax adviser as the tax implications for a Fund can impact investors differently. 
What follows is a general outline of some key tax considerations for Australian resident 
investors. This information is based on our current interpretation of the relevant taxation 
laws and does not consider the Investors' specific circumstances. As such, Investors should 
not place reliance on this as a basis for making their decision as to whether to invest.   

Income earned by the Fund, whether distributed or reinvested, can form part of the 
assessable income for Investors in the year of entitlement or allocation, even if it is not 
received until a later year of income. Further, the timing of when the Fund's income is 
brought to account for tax purposes may be different to when amounts are distributed to 
you, so that you may be required to pay tax on income that has not yet been or may not 
be distributed to you.  

For each year ending 30 June, we will send to you the details of assessable income and 
any other relevant tax information to include in your tax return.  

Applications and Withdrawals  

If you acquire A Class Units part way through a distribution period, that amount of 
accumulated income that is included in the Unit price for the A Class Units acquired will 
eventually be distributed to you as income. Depending on your tax circumstances, this 
could result in you receiving assessable income, and on disposal of A Class Units, 
generating a capital loss of a similar amount. However, the capital loss cannot be offset 
against that income - it can only be offset against your realised capital gains.  

If you withdraw A Class Units part way through a distribution period, the value of 
accumulated income is included in your withdrawal price. We will advise you what part (if 
any) of the proceeds on withdrawal reflect your share in the net income of a Fund and 
therefore is assessable income for tax purposes. The balance reflects the capital proceeds 
on disposal and may, dependent upon your tax circumstances, be subject to the capital 
gains tax ("CGT") provisions.  

Your assessable income for each year may include net realised capital gains (i.e. after 
offsetting capital losses). This will include capital gains made upon withdrawing A Class 
Units from the Fund.  

Individuals, trusts and complying superannuation entities may be eligible for CGT 
concessions in relation to capital gains made with respect to their A Class Units where they 
have held the A Class Units for at least 12 months. 

If you hold your A Class Units on revenue account, gains and losses will be taxable as 
ordinary income or allowed as a deduction, as the case may be, and will not qualify for the 
CGT discount.  

Foreign Taxes and Foreign Tax Compliance  

Australian residents are required to include in their assessable income their share of any 
foreign taxes paid by the relevant Fund. Australian resident investors will normally be 
entitled to a tax offset for foreign taxes paid by the Fund.  The Fund is, however, unlikely 
to derive foreign income. 
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FATCA and CRS Reporting 

As the SPV will be holding a direct interest in land, it is not expected that the Foreign 
Account Tax Compliance Act ("FATCA") and the Common Reporting Standard (CRS) rules 
will apply to the Fund. However, the Fund will request FATCA and CRS information on the 
application forms in order to comply with those provisions and may be required to report 
details to the ATO on an annual basis. 

GST 

The application for and withdrawal of A Class Units in the Fund and receipt of distributions 
will not be subject to GST in Australia. However, GST is payable on our fees and certain 
reimbursement of expenses. The Fund may be able to claim input tax credits and/or 
reduced input tax credits ("RITCs") of at least 55% of the GST incurred.  

Tax File Number ("TFN") and Australian Business Number ("ABN") 

On your Application Form, you may provide us with your Tax File Number ("TFN"), or TFN 
exemption. Alternatively, if you are investing in the Fund in the course of an enterprise, 
you may quote an Australian Business Number ("ABN"). It is not compulsory for you to 
quote a TFN, exemption or ABN, but if you do not, then we are required to deduct tax from 
any distribution payable to you at the highest marginal tax rate plus the Medicare levy 
(and any other levies we are required to deduct, from time to time). The collection of TFNs 
is authorized, and their use is strictly regulated by tax and privacy laws. Non-residents are 
generally exempt from providing a TFN. 

Stamp Duty 

Unitholders are responsible for any stamp duties or other similar taxes which are payable 
in any jurisdiction in connection with any transfer, assignment or other dealing with the A 
Class Units. You are advised to seek independent advice regarding any stamp duty or 
other taxes imposed by another jurisdiction upon the transfer of A Class Units, or interests 
in A Class Units, in any jurisdiction outside of Australia.  
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10. Other Information 

Anti-Money Laundering and Counter-Terrorism Financing  

The Trustee is required to comply with the Anti-Money Laundering and Counter Terrorism 
Financing Act 2006 (Cth) (AML/CTF Law). This means the Trustee or the Investment 
Manager will require you to provide personal information and documentation in relation to 
your identity when you invest in the Fund. The Trustee may need to obtain additional 
information and documentation from you to process your application or subsequent 
transactions or at other stages during your investment.  

The Trustee will need to identify you prior to issuing A Class Units. The Trustee will not 
issue A Class Units until all relevant information has been received and your identity has 
been satisfactorily verified. In some circumstances, the Trustee or Investment Manager 
may need to re-verify this information. 

Liquidity 

Although Unitholders should note that, any investment in the Fund is illiquid by nature, 
there are liquidity events during the lifetime of the Fund. This includes ultimately when 
the Fund is sold via a trade sale or through a listing event. Despite this, the Trustee does 
not intend to create liquidity to allow the redemption of A Class Units prior to the sites 
being sold. No withdrawals or redemptions will be permitted until the sites are sold, the 
Fund is wound up or the relevant SPV is wound up. 

Payment Errors 

In the event that we make an error in the processing of a Unitholder application or 
Withdrawal Request, we reserve the right to amend the error on discovery. In the event 
we make an error by crediting an amount to your account to which you were not entitled, 
we reserve the right to recover any such amounts. 

Privacy 

Your personal information will be handled in accordance with the Fund’s Privacy Policy, 
which can be found at the address below.  You can also request a copy, free of charge, 
from: 

Guildfords Funds Management Pty Ltd 
Level 3, 175 Collins Street  
Melbourne, Victoria 3000 
Phone: +61 3 9663 5355 

Disclaimer 

The information contained in this IM is general in nature and should not be taken to be 
specific advice.  We do not warrant or promise the accuracy of the information provided 
in this IM.  This IM is only intended to be a general guide as to the nature and object of 
the Fund.  When implemented and established, the features, characteristics, nature and 
terms of the Fund may materially differ from the features, characteristics, nature and 
terms expressed in this IM.  
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11. Fund Documents 

Constitution 

The Constitution will be on typical terms for a wholesale managed investment scheme. 
The Trustee can amend the Constitution from time to time, subject to the provisions of 
the Constitution and the Corporations Act. A copy of the Constitution is available upon 
request to the Investment Manager. 

Investment Management Agreement 

The Investment Management Agreement is between the Investment Manager and the 
Trustee under which the Investment Manager provides and investment management 
services. The Investment Management Agreement will be on an arm’s length basis. 

Administration Agreement 

The Administration Agreement is between the Fund Administrator and the Trustee under 
which the Fund Administrator provides fund registry and administration services. The 
Administration Agreement will be on an arm’s length basis.  

Development Management Agreement 

The Development Management Agreement is between the Investment Manager and the 
Development Manager under which the Development Manager provides development 
management services. The Development Management Agreement will be on an arm’s 
length basis.  

Corporate Authorised Representative Agreement 

The Corporate Authorised Representative Agreement is between the Corporate Authorised 
Representative and the AFSL Licensee under which the AFSL Licensee appoints the 
Corporate Authorised Representative as its authorised representative of its Australian 
Financial Services License No. 460701.  

SPV Trust Deed 

The SPV's trust deed will be on typical terms for a fixed unit trust. 

12. Investment Process 

To invest, prospective investors must complete the Application Form attached to this IM. 
Before it will accept an Application, the Trustee (or its agent) must be provided with a fully 
completed Application Form, the Application monies, details of the qualification of the 
Investor as a Wholesale Client and proof of identity to comply with Anti-Money Laundering 
and Counter Terrorism Financing, FATCA and CRS legal requirements. 

The Trustee may accept or reject in whole or in part any application for A Class Units, 
without providing a reason for doing so. The Trustee may impose such restrictions as it 
thinks necessary to ensure that no A Class Units are acquired by any person that might 
expose the Fund to adverse tax, pecuniary, legal, regulatory or administrative 
consequences. 

The A Class Units will be treated as having been issued with effect from the time an 
Application is accepted by the Trustee and the applicant’s name entered on the register of 
Unitholders. 
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13. Application Form 

 Please complete this form clearly. Please Initial corrections. 
 Where required, use BLACK pen and print in CAPITAL LETTERS. 

 

1. INVESTOR DETAILS 

Investor/Trustee 1 Investor/Trustee 1 

Title Mr/Mrs/Miss/Ms/Other: 

Given Names  

Surname  

Date of Birth  

TFN          

TFN Exemption  
 

Title Mr/Mrs/Miss/Ms/Other: 

Given Names  

Surname  

Date of Birth  

TFN          

TFN Exemption  
 

2. COMPANY/FUND/SUPERANNUATION OR OTHER INCORPORATED BODIES 
 

Name  

ABN             TFN          

                       
 

** Date of Birth required for individual investors as well as for each individual trustee of a self-managed super 
fund or family trust 

3. AS TRUSTEE FOR (name of fund if investing as a trustee) 
 

 TFN           

 

4. CONTACT DETAILS 

 

Work Phone Number    Home Phone Number  

 Fax Number    Mobile Number  

 Email Address  

5. RESIDENTIAL ADDRESS (compulsory) 

 

Street  Suburb/City  

State   Postcode  Country  

1. (for company, insert country of incorporation if not in Australia) 

6. POSTAL ADDRESS (if different) 
 

Street  Suburb/City  

State   Postcode  Country  
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7. AUSTRALIAN BANK ACCOUNT FOR DISTRIBUTION/REDEMPTION 
 

Account Name  

BSB  Account Number  

Bank  Branch Address  

8. INVESTMENT AMOUNT 

 
The minimum investment amount in the Retail Petroleum Fund (Fund) is AUD $50,000 for each investor 
(subject to Guildfords Funds Management Pty Ltd ACN 602 779 993 (Trustee) or Avenue Capital Managers Pty 
Ltd ACN 637 161 678 (Investment Manager’s) discretion to accept any oversubscription). 
 

 

Total Investment Amount AUD $ 
 

Total Number of Units Applied 
 

Please deposit your Investment Amount into the following trust account with your application name as the 
reference. 
 

 

Account Name  

BSB  Account Number  

Bank    

Collection of Personal Information 
By completing the application form, you agree to the Trustee or the Investment Manager collecting, holding and 
using information about you to process your application, and to administer and manage our obligations to you. 
You need not give us any personal information requested in the Application Form or in any other document or 
communication relating to the Fund. However, without this information, we may not be able to process your 
application or properly carry out our obligations to you under the Fund's Constitution. We may disclose your 
personal information if: 

 acting in good faith, we believe that the law requires or permits us to do so; 
 its disclosure is in accordance with our Privacy Policy; or 
 if you consent. 

Under the Privacy Act 1988 (Cth), you may request access to your personal information that we hold. Our Privacy 
Policy contains information about how you may access personal information which we hold about you and how 
to seek correction of such information. Our Privacy Policy also contains information about how you may complain 
about a breach of the Australian Privacy Principles and how we will deal with such a compliant. You can contact 
us to make such a request or for any other reason relating to the privacy of your personal information including 
how to obtain a copy of our Privacy Policy. 

Anti-Money Laundering and Counter Terrorism 
The introduction of the Anti-Money Laundering and Counter-Terrorism Financing Act 2006 (Cth) requires 
additional identification information from investors and for us to obtain certain documentary evidence to verify 
that information.  Please note that processing your application may be delayed where you do not provide 
adequate identification documents. 

Please provide us with certified copies of the requested documentation with your completed application form. 

Certified Copies 
The documents you provide in accordance with this checklist must be certified as true copies of the original 
documents.  Documents can be certified as a true copy by any of the following: 

 An Australian legal practitioner; 
 a Justice of the Peace; 
 a notary public; 
 a police officer; 
 an agent of the Australian Postal Corporation who is in charge of an office supplying postal services; 
 a permanent employee of the Australian Postal Corporation with 2 or more years of continuous service 

who is employed in an office supplying postal services to the public; or 
 a member of the Institute of Chartered Accountants in Australia, CPA Australia or the National Institute 

of Accountants with 2 or more years of continuous membership. 
 
INDIVIDUAL INVESTOR 
Option 1 
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A certified copy of one of the following: 
 an Australian driver’s licence containing a photograph of the person; 
 an Australian passport (current within the preceding 2 years); 
 an identification card issued by a state or territory that contains the date of birth and a photograph of the 

card holder; 
 a foreign government, United Nations or United Nations agency issued passport or similar travel document 

containing a photograph and signature of the person.  Where the document is not in English, it must be 
accompanied by an English translation prepared by an accredited translator; or 

 a foreign driver’s licence that contains a photograph of the person.  Where the document is not in English, 
it must be accompanied by an English translation prepare by an accredited translator. 

Option 2 (2 different forms of proof required) 
A certified copy of one of the following: 

 an Australian birth certificate; 
 an Australian citizenship certificate; 
 a citizenship certificate issued by a foreign government.  Where the document is not in English, it must 

be accompanied by an English translation prepared by an accredited translator);  
 a birth certificate issued by a foreign government, United Nations or United Nations Agency.  Where the 

document is not in English, it must be accompanied by an English translation prepared by an accredited 
translator. 

PLUS one of the following: 

A certified copy of the following original notice that contains the name and residential address of the person.  
APO Box cannot be accepted. 

 issued by the Australian Taxation Office within the preceding 12 months; and records a debt payable to 
or by the person by or to the Commonwealth; 

 issued by a local government body or utilities provider within the preceding 3 months that records the 
provision of services to the address or person. 

COMPANY 
In addition to the information provided on the application form, please provide a Certificate of incorporation 
including registered office address. 
For a proprietary company that is not licensed or subject to regulation, an Australian listed company or a 
majority-owned subsidiary, please also provide the names and addresses of each director or beneficial owner on 
a separate sheet. 
Please also provide verification documents required for individuals. 

TRUSTEE 
In addition to the information provided on the application form, please provide for all trusts (including self-
managed super funds / wrap trusts / master trusts / IDPS) a certified copy or certified extract of the trust deed 
confirming: 

 full name of trust; 
 type of trust; 
 country where trust was established; 

If the trustee is an individual, please also provide documentation required for individuals (listed above).   
If the trustee is a company, please provide documentation required for companies (listed above). 
For a registered managed scheme or government superannuation fund, an extract from the relevant legislation 
confirming registration of the government superannuation fund. 
For an unregistered managed investment scheme that only has wholesale clients and does not make small-scale 
offerings under section 1012E of the Corporations Act, a declaration is provided to this effect in this part of the 
application form. 

PARTNERSHIP 
In addition to the information provided on the application form, please provide a certified copy or certified extract 
of: 

 a current partnership agreement; 
 minutes of a partnership meeting. 

Either copy must include: 
 the full name of the partnership; 
 the full business name (if any) of the partnership, as registered under any state or territory business 

name legislation; 
 the country in which the partnership was established; 
 the full name and residential address of each partner; and 
 Please also provide verification documents required for individuals (listed above) for at least one partner. 

INDIVIDUALS ACTING IN THE CAPACITY OF A SOLE TRADER 
In addition to the information provided on the application form, please provide: 

 Verification documents required for an individual (above)  
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Signature 
 

Signature  

Position Director/Secretary Position Director 

Print Name  Print Name  

Date  Date  

 

  

DECLARATION AND APPLICANT SIGNATURES (must be completed) 

By completing, signing and lodging this application form, you agree that: 
You are a Wholesale Client in accordance with section 761G of the Corporations Act. 
You agree to be bound by the provisions of the Information Memorandum dated 01 May 2020, the Fund's 
Trust Deed and the Terms and Issue of the A Class Units as annexed to this application form. 

 
SIGNATURE BY INDIVIDUAL OR JOINT APPLICANT(S) 

Signature  Signature  

Print Name  Print Name  

Date  Date  
 

SIGNATURE OF CORPORATE APPLICANTS OR CORPORATE TRUSTEE APPLICANTS 

Executed by: 

Company Name  

As Trustee For (if applicable) 

 

By its directors: 

Signature  Signature  

Position Director/Secretary Position Director 

Print Name  Print Name  

Date  Date  
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Accountant’s Certificate 

 

  

DETAILS OF INVESTOR 

Complete Full Name Details 

Title  

Given Names(s)  

Surname (or Company Name & ACN)  

 

Complete Address Details  

Street  Suburb/City  

State   Postcode  Country  

 

I/We hereby certify that as at the date of this certificate the Investor whose details are set out above: 
(a) has net assets of at least $2.5 million; or 
(b) has a gross income for each of the last 2 financial years of at least $250,000 a year. 

Note: A “Qualified Accountant” means a member of a professional body that is approved by ASIC in 
writing for the purposed of the definition under the Corporations Act 2001.  ASIC has approved the 
following persons as a “qualified accountant”:  

 any member of CPA Australia (“CPAA”) who is entitled to use the post-nominals “CPA” or “FCPA”, 
and is subject to and complies with CPAA’s continuing professional education requirements;  

 any member of the Institute of Chartered Accountants in Australia (ICAA), who is entitled to use 
the post-nominals “CA”, “ACA” or “FCA”, and is subject to and complies with the ICAA’s continuing 
professional education requirements; and  

 any member of the National Institute of Accountants (“NIA”) who is entitled to use the post-
nominals “PNA”, “FPNA”, “MNIA” or “FNIA”, and is subject to and complies with the NIA’s continuing 
professional education requirements. 

Signature of 
Qualified 
Accountant 

 Professional 
Membership 
Details 

 

Full Name  Address  

Date  State  Postcode  
 



 50

Terms of Issue 
1. Definitions 

1.1 Definitions 

In these Terms of Issue, unless the context otherwise requires:  

A Class Unit means an A class unit in the capital of the Fund with the rights 
and restrictions set out in these Terms of Issue.  

A Class Unitholder means a holder of an A Class Unit. 

Constitution means the constitution establishing the Fund as amended from 
time to time. 

Extraordinary 
Resolution 

means  a resolution of which notice has been given in 
accordance with the Constitution and that has been passed by 
at least 85 percent of the total votes that may be cast by A Class 
Unitholders entitled to vote on the resolution (including A Class 
Unitholders who are not present in person or by proxy).  

Fund means the Retail Petroleum Fund. 

Ordinary Unit means an ordinary unit in the capital of the Fund. 

SPV A means the RPDF A Unit Trust, which holds site(s), and any 
undistributed accretions to or income from the site(s), on behalf 
of the Trustee (as the sole unitholder of SPV A). 

Trustee means Guildfords Funds Management Pty Ltd ACN 602 779 993.  

Unit means a unit in capital the Fund.  

2. Issue of A Class Units 

2.1 Terms of Issue  

These Terms of Issue set out the rights and restrictions of A Class Units which may 
be issued by the Trustee. 

2.2 Application Price 

Each A Class Unit is to be issued as fully paid with a value of $1.00 per A Class 
Unit. 

2.3 Minimum Holding 

Save where the Trustee determines otherwise, no A Class Unit shall be allotted or 
transferred to any person which will result in the subscriber or transferor or 
transferee holding less than 50,000 A Class Units.  

2.4 Capital Raising Application Fee 

Each applicant will be charged an amount equal to 5% of the investment amount 
as a capital raising application fee, which will be paid to third parties.   For example, 
where the investment amount is $50,000, a capital raising application fee of $2,500 
will be deducted from the investment amount.  Notwithstanding this, each applicant 
will be issued with 50,000 A Class Units. 

2.5 Separate class 

The A Class Units are a separate class of Units in the Fund. 

2.6 Ranking 

A Class Units will rank: 
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(a) in priority to Ordinary Units in relation to distribution entitlement and capital 
return on winding up; and 

(b) equally in all respects among other classes of Units. 

2.7 Issue of additional A Class Units 

The Trustee may issue additional A Class Units in accordance with clause 5.2 of the 
Constitution.  

2.8 Constitution 

The provisions of the Constitution apply to A Class Units but if there is any 
inconsistency between the Constitution and these Terms of Issue, the provisions of 
the Terms of Issue prevail to the extent of any inconsistency.  

3. Rights and restrictions 

3.1 Voting 

(a) Subject to Condition 3.1(b), an A Class Unit entitles its holder to vote at any 
general meeting of the Fund.  

(b) The rights and entitlements of A Class Units may not be materially varied by 
amendment of this Terms of Issue or otherwise, except with either: 

(i) the prior approval in writing of A Class Unitholders holding more 
than 85% of the A Class Units on issue at the time the approval is 
given (which approval is binding on all A Class Unitholders); or 

(ii) with the sanction of an Extraordinary Resolution passed at a 
separate meeting of the A Class Unitholders.  

(c) For the purposes of Condition 3.1(a) of this Terms of Issue, the following 
are considered a material variation: 

(i) changes to the voting rights of A Class Unitholders; 

(ii) changes to the distribution rights of A Class Unitholders; and 

(iii) changes to the capital rights of A Class Unitholders. 

(d) In a circumstance where an A Class Unitholder has a right to vote, the A 
Class Unitholder will have one (1) vote for each A Class Unit held.  

3.2 Information rights 

Each holder of A Class Units is entitled to receive notices of general meetings and 
financial reports and accounts of the Fund and to attend general meetings of the 
Fund.  

3.3 Distribution Entitlement 

A Class Unitholders are entitled to distributions in accordance with clause 16 of the 
Constitution.  

3.4 Return of capital in a winding up 

On a winding up of the Fund, A Class Unitholders will be entitled to the distributions 
in accordance with clause 21 of the Constitution. 

4. Withdrawal 

An investment in the Fund should be considered illiquid. However, there may be 
liquidity events during the lifetime of the Fund being when the Fund is sold via a 
trade sale or through a listing event. Despite this, the Trustee does not intend to 
create liquidity to allow for redemption of A Class Units until the sites are sold, the 
Fund is wound up or SPV A is wound up.  
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An A Class Unitholder may make a request for the withdrawal for some or all their 
A Class Units in accordance with clause 9 of the Constitution. The Trustee will 
consider the withdrawal request within a reasonable period and determine whether 
to approve the withdrawal request in full, in part, or not at all.  

The Trustee may also compulsorily redeem an A Class Unitholder's A Class Units in 
accordance with clause 9 of the Constitution. 

5. Transfer of A Class Units 

An A Class Unit may be transferred by the A Class Unitholder in accordance with 
clause 19 of the Constitution.  

6. Payments 

6.1 Manner of payments 

Any money payable in respect of any A Class Unit must be paid in Australian dollars 
(AUD) and may be paid by electronic funds transfer to the account nominated by 
the holder of the A Class Unit or any other method agreed between the Trustee and 
the holder of the A Class Unit. 

6.2 Withholding  

The Trustee must deduct or withhold taxes or any other amount from any money 
payable in respect of an A Class Unit which the Trustee is required by law to make. 

6.3 No gross up 

The Trustee is not required to make any additional payment by way of gross-up or 
otherwise for any deduction or withholding under Condition 6.2. 

7. No Security 

Each A Class Unit is unsecured.  

8. No Listing 

The A Class Units will not be listed on any securities exchange.  

9. Variation 

This Terms of Issue and any of its provisions may be modified, repealed or replaced 
by an Extraordinary Resolution of the A Class Unitholders. 

 

10. Severability 

If any provision of this Terms of Issue is invalid or not enforceable in accordance 
with its terms in any jurisdiction, it is to be read down for the purposes of that 
jurisdiction, if possible, so as to be valid and enforceable and shall otherwise be 
capable of being severed to the extent of the invalidity or unenforceability without 
affecting the remaining provisions of this Terms of Issue or affecting the validity or 
enforceability of that provision in any other jurisdiction. 

11. Governing Law 

This Terms of Issue shall be governed by and construed in accordance with the 
laws of Victoria, Australia. 
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14. Glossary 

A Class Unit An A Class Unit in the Fund. 

A Class Unitholder A holder of an A Class Unit. 

Acquire or Acquisition Upon the contract for the purchase of a site becoming unconditional. 

AFSL Licensee Nexia Melbourne Corporate Pty Ltd (ACN 141 242 275). 

Application Form The form to apply for A Class Units in the Fund. 

Base Assumptions The financial assumptions detailed under Section 6.1. 

Business Day 
A day (other than a Saturday, Sunday, public holiday or bank holiday or 
any day or part thereof which is an Orthodox Jewish religious holiday) 
on which banks are open for general banking business in Melbourne. 

Capitalisation Rate 
The ratio between yearly revenue received from the property and the 
capital cost of the property. (Revenue P.A / Value of Property) x 100. 

CPI 
The all group consumer price index for all Australian capital cities 
published by the Australian Bureau of Statistics. 

Constitution The constitution establishing the Fund as amended from time to time.  

Compliance Committee The Fund's compliance committee. 

Corporate Authorised 
Representative 

Avenue Capital Managers Pty Ltd (ACN 637 161 678) (Authorised 
Representative No. 001280795). 

Corporate Authorised 
Representative 
Agreement 

The agreement under which the AFSL Licensee appoints the Corporate 
Authorised Representative as its authorised representative of its 
Australian Financial Services License No. 460701.  

Corporate Sites  
Sites that are owned and operated by the major fuel retailers e.g. Shell, 
BP, Caltex or 7-Eleven.  

Corporations Act Corporations Act 2001 (Cth). 

Decommissioned Sites  
Sites that were previously operated as retail fuel outlets but have been 
closed and repurposed into other business e.g. carwash, car yard, 
automotive workshop. 

Development Manager or 
CoBrand Group 

CoBrand Fuel Group Pty Ltd (ACN 639 001 362). 
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Development 
Management Fee 

The fee payable to the Development Manager equal to 3.50% (plus GST) 
of the gross realisation value of the project as set out in the Feasibility.  

Development Phase 
The establishment of a SPV for the purposes of acquiring underutilised 
fuel station sites and developing these sites to increase future rental 
yields.  

Feasibility 
The feasibility approved by the Investment Manager and the 
Development Manager for each project.  

Fund Retail Petroleum Fund. 

Fund Administrator 
Nexia Melbourne Pty Ltd ACN 109 590 169 or such other fund 
administrator appointed by the Trustee from time to time. 

Fund Administration 
Agreement 

The agreement appointing the Fund Administrator to act as the fund 
administrator of the Fund as amended from time to time.  

Fund Administrator Fee 
The fee payable to the Fund Administrator under the Fund 
Administration Agreement. 

Fund Documents 
The constituent documents of the Fund and any information 
memorandum, product disclosure statement or other offer document of 
the Fund, each as amended from time to time. 

Hurdle Rate 
10%. The Hurdle Rate is based on an annualised return on equity, which 
is calculated on the gross funds invested (before any capital raising 
fees). 

Independent Sites 
Sites that are owned and operated by independent businesses that have 
a fuel supply agreement with a wholesale fuel provider.  

Information 
Memorandum or IM 

This information memorandum as updated from time to time.  

Information 
Memorandum Assistance 
Fee 

The fee payable to the Investment Manager equal to $2,500 (plus GST) 
per site.  

Investment Committee The Investment Manager’s investment committee.  

Investment Management 
Agreement 

The agreement appointing the Investment Manager to act as the 
investment manager of the Fund as amended from time to time.  

Investment Manager or 
Avenue Capital 

Avenue Capital Managers Pty Ltd (ACN 637 161 678) (Authorised 
Representative No. 001280795) (Authorised Representative of Nexia 
Melbourne Corporate Pty Ltd (ACN 141 242 275) (Australian Financial 
Services License No. 460701). 
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Investment Manager Fee 
The monthly fee payable to the Investment Manager equal to 1% (plus 
GST) of the total project costs for each SPV for that month.  

Investment Provider 
The originator of the investment opportunity for the Fund, typically a 
fund manager.  

Investor or you A person or entity who applies for A Class Units pursuant to this IM. 

Lead Manager Fee  
The fee payable to the Investment Manager equal to 1% (plus GST) of 
the total capital raised under this IM. 

Minor Brand Owned Sites 
Sites that have been branded by a business's own branding and have a 
fuel supply agreement with a wholesale fuel provider.  

Major Site A site with which the development secures a Major Tenant. 

Major Tenant  
A tenant that is a large established business or franchise e.g. McDonalds, 
Hungry Jacks, KFC etc. 

Minor Site A site with which the development secures a Minor Tenant.  

Minor Tenant A tenant that is a small business.  

NAV or Net Asset Value 
The value of the assets of the Fund less the value of the liabilities of the 
Fund as per the Constitution. 

Offer The offer to Investors to raise funds under this IM by subscribing for A 
Class Units in the Fund.  

Ordinary Unit An ordinary unit in the capital of the Fund. 

Passive Fund The unit trust, which holds the site(s) that have been transferred from 
a SPV, and any undistributed accretions to or income from the site(s), 
on behalf of the Trustee (as the sole unitholder of the Passive Fund). 

Performance Fee The fee payable to the Development Manager equal to 50% (plus GST) 
of the actual return on equity in respect of the combined developments 
in a SPV that is above the Hurdle Rate.  

Preparation Date The date this IM is issued.  

Rental Manager Fee 
The fee payable to the Investment Manager equal to 4.5% (plus GST) 
of the total net rent (excluding recoveries) of each site held by a SPV. 

Retail Client Has the meaning given in section 761G of the Corporations Act. 

Section A section of the IM. 
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Site Due Diligence Fee  
The fee payable to the Investment Manager equal to $8,400 (plus GST) 
per site.  

SPV 
A unit trust, which holds site(s), and any undistributed accretions to or 
income from the site(s), on behalf of the Trustee (as the sole unitholder 
of the SPV). 

SPV Establishment Fee  
The fee payable to the Investment Manager equal to $1,208 (plus GST) 
per site.  

Terms of Issue 
The terms and conditions of the A Class Units as annexed to the 
Application Form.  

Trustee, Guildfords, we 
or us 

Guildfords Funds Management Pty Ltd (ACN 602 779 993) (AFSL No. 
471379). 

Unit A unit in the Fund. 

Unitholder A holder of Units. 

Vendor Owned Sites  
Sites that are leased to major retail fuel operators, but are owned by 
individual investors or a syndicated ownership structure.   

Wholesale Client 
Has the same meaning as ‘wholesale client’ as defined in section 761G 
or section 761GA of the Corporations Act. 

Withdrawal Request 
A completed withdrawal form seeking to redeem A Class Units from the 
Fund.   

Withdrawal Unit Price 
The price of an A Class Unit upon withdrawal calculated in accordance 
with the Constitution.  
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15. Contact information 

 

Investment Manager and Corporate Authorised Representative 

Avenue Capital Managers Pty Ltd  

Telephone: 03 8613 8866 

Email:  info@avenuecapitalmanagers.com.au 

Website: www.avenuecapitalmanagers.com.au 

Address: Level 12, 31 Queen Street, Melbourne, Victoria 3000 

 
 

Fund Administrator 

Nexia Melbourne Pty Ltd  

Telephone: 03 8613 8888 

Email:  info@nexiamelbourne.com.au 

Website: www.nexia.com.au 

Address: Level 12, 31 Queen Street, Melbourne, Victoria 3000 

 
 

Trustee 

Guildfords Funds Management Pty Ltd  

Telephone: 03 9663 5355 

Email:  robert@guildfords.com.au 

Website: www.guildfords.com.au 

Address: Level 3, 175 Collins Street, Melbourne, Victoria 3000 
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