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MA Secured Real Estate Income Fund 
Continuous Disclosure notice- New PDS & Reference Booklet 
 

12 December 2025 

 

Changes to the Fund 
MAAM RE Ltd, as Responsible Entity of the MA Secured Real Estate Income Fund (the Fund) is providing 
Unitholders of the Fund notice of a newly issued  Product Disclosure Statement for the Fund dated 12 December 
2025 (New PDS). The New PDS replaces the prior Product Disclosure Statement of the Fund dated 1 April 2025 
(Prior PDS): 

Changes to the Target Return of the Fund 
Effective from 1 February 2026 (Effective Date), the Responsible Entity of the Fund has approved a change to the 
Target Return margin (over the RBA Cash Rate) of the Fund as follows: 

The New PDS has been updated to reflect the above changes to the Target Return margins. The Target Return is 
calculated based on the RBA Cash Rate as at the first calendar day of each month. By its nature, the Target Return 
is a target only, and may not be achieved. 

As detailed in the New PDS, the Fund’s investment strategy is to provide investors with exposure to a range of first 
mortgage loans secured by Australian residential and commercial property. This is achieved primarily through the 
Fund’s investment in Class A units of the MA Secured Loan Series (Underlying Fund).  The change in the target 
return margin for the Fund is commensurate with a corresponding reduction of 0.25% in the target return margin for 
the Class A units of the Underlying Fund approved by the trustee of the Underlying Fund from the Effective Date. 

The revised Target Return margin reflects sustained compression in lending margins across the Australian private 
real estate credit market. Industry-wide competitive pressures have resulted in lower achievable yields for senior real 
estate loans, notwithstanding continued discipline in underwriting standards, credit quality and portfolio 
diversification.  

The Responsible Entity has considered the changes to the Underlying Fund and determined that the revised Target 
Return remains appropriate and in the best interests of Unitholders. 

Accordingly, references to the Target Return (as summarised below) have been updated in the New PDS : 

• Section 1 Fund Features, reference to the Fund’s “Target Return” of “RBA Cash Rate + 4.00% per annum” has 
been amended to “RBA Cash Rate + 4.00% per annum prior to 1 February 2026, and RBA Cash Rate + 3.75% 
per annum thereafter, measured over a rolling 12-month period.”.   

Current Target Margin (% p.a.) prior  
to 1 February 2026 

New Target Margin (% p.a.) from  
1 February 2026 onwards 

Change 

4.00% 3.75% (0.25)% 
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• Section 4 Investment Summary, under “4.3 Target Return”, all statements referring to the Fund’s target return 
of “RBA Cash Rate + 4.00% per annum” have been amended to “RBA Cash Rate + 3.75% per annum”.  

• Section 4 Investment Summary, under “4.4 Potential benefits – Attractive monthly income”, the reference to 
“RBA Cash Rate + 4.00% p.a.” i has been amended to “RBA Cash Rate + 3.75% p.a.”.  

• Section 6 Overview of the Fund and Investment Structure, under “6.2 Investment Objective and Target 
Return”, references to the Fund’s target return of “RBA Cash Rate + 4.00% per annum” has been amended to 
“RBA Cash Rate + 3.75% per annum”.  

• Section 7 Overview of the Investment Strategy, under “7.2 Investment guidelines”, the Target Return 
disclosed in the investment guideline table of “RBA Cash Rate + 4.00% over a rolling 12-month period” has 
been amended to “RBA Cash Rate + 3.75% over a rolling 12-month period”.  

• Section 3 ASIC disclosure principles for an unlisted mortgage scheme, under Disclosure Principle 7: 
Distribution practices, references to the Fund aiming to distribute a net cash yield equal to “RBA Cash Rate + 
4.00% per annum” have been amended to “RBA Cash Rate + 3.75% per annum”. 

In addition, all references to the Target Return throughout the New PDS will include the following footnote - “Target 
return of RBA Cash Rate + 4.00% p.a. effective prior to 1 February 2026. The Target return will then reduce to RBA 
Cash Rate + 3.75% p.a. effective from 1 February 2026.” 

Updates to Fees and Costs Disclosure (RG97 Requirements) 
In accordance with ASIC Regulatory Guide 97 (Disclosing Fees and Costs in PDSs and Periodic Statements) and 
following the update to the Fund’s Target Return, the Responsible Entity has reviewed the fees and costs disclosure 
in the Prior PDS and revised the fees and costs disclosures, where required, in the New PDS. RG97 requires 
forward-looking estimates of management fees, indirect costs and expense recoveries to be updated when 
underlying assumptions materially change or when disclosure must be refreshed to remain accurate. 

Accordingly, the following sections of the New PDS  have been amended to reflect the fees and costs incurred by 
Unitholders in the Fund over the 12 month period to 30 October 2025. 

• Section 9.1 Fees and Costs Summary  

Type of cost* Amount How and when paid 

Ongoing annual fees and costs** 

Management fees and costs  
The fees and costs of managing 
your investment1 

Estimated to be 1.30% p.a. of the 
NAV of the Fund, comprised of: 
1. A management fee of 0.85% p.a. 

of the Adjusted NAV of the Fund, 
which equates to an estimated 
management fee of 0.09% of the 
NAV of the Fund***. 

2. Estimated indirect costs of 
0.92% p.a. of the NAV of the 
Fund, which includes a 
management fee of 0.85% p.a. of 
the NAV of the Underlying Fund. 

3. Estimated expense recoveries of 
0.30% p.a. of the NAV of the 
Fund. 

1. Direct management fee is generally 
deducted from the assets of the Fund as and 
when incurred and is calculated daily and paid 
monthly in arrears from the Fund’s assets. 

2. Indirect costs are generally deducted from 
the assets of the Fund or interposed vehicle as 
and when incurred. As of the date of this 
PDS, these indirect costs primarily comprise 
of the management fees charged indirectly via 
the Underlying Fund (total indirect costs of 
0.92% p.a., including ~0.77% p.a. of indirect 
management fees). 

3. Expense recoveries are generally deducted 
from the assets of the Fund as and when 
incurred (total expense recoveries of 0.30% 
p.a.). 

Performance fees 
Amounts deducted from your 
investment in relation to the 
performance of the product 

Nil Not applicable 

Transaction costs 
The costs incurred by the 
scheme when buying or selling 
assets 

Estimated to be 0% p.a. of the NAV 
of the Fund.2 

Transaction costs generally arise when the 
value of the assets of the Fund are affected by 
the day-to-day trading of the Fund, and are 
deducted from the assets of the Fund as and 
when incurred 
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Member activity related fees and costs (fees for services or when your money moves in or out of the scheme)** 

Establishment fees 
The fee to open your investment 

Nil Not applicable 

Contribution fee1 

The fee on each amount 
contributed to your investment 

Nil Not applicable 

Buy/sell spread 
An amount deducted from your 
investment representing costs 
incurred in transactions by the 
scheme 

Nil3 Not applicable 

Withdrawal fee1 

The fee on each amount you take 
out of your investment 

Nil Not applicable 

Exit fee1 

The fee to close your investment 

Nil Not applicable 

Switching fee 
The fee for changing investment 
options 

Nil Not applicable 

Unless otherwise stated, all fees and costs in this table are inclusive of GST, any applicable stamp duty and net of any input tax credits (ITCs) or 
reduced input tax credits (RITCs) that are expected to be available to the Fund, and are shown without any other adjustment in relation to any tax deduction 
available to the Responsible Entity, 1.30% is inclusive of GST and net of any input tax credits (ITCs) or reduced input tax credits (RITCs). For the 
avoidance of doubt, the 0.85% management fee that is included in the 1.30% is reflected as exclusive of GST.. 
** All estimates of fees and costs in this section are based on information available as at the date of this PDS and are based on the fees and costs 
expected to be incurred by the Fund from 12 December 2025. Please refer to the “Additional explanation of fees and costs” section below for more 
information on fees and costs that may be payable. 
*** For certain wholesale clients (as defined in the Corporations Act), the Responsible Entity may, at its discretion and in accordance with ASIC 
Policy and the Corporations Act, negotiate, rebate or waive all or part of the Responsible Entity’s management fee. 
Please refer to the ‘Additional explanation of fees and costs’ in this PDS for further details. 

• Section 9.1 Example of annual fees and costs  

The updates reflect RG97 requirements that fee and cost estimates be refreshed when material assumptions change. 

Example – MA Secured Real 
Estate Income Fund (Managed 
Fund) Balance of $50,000 with a contribution of $5,000 during the year 

Contribution fees Nil For every additional $5,000 you put in, you will be 
charged $0 

PLUS 

Management fees and costs2 
comprising: 

Management fee3 to the 
Responsible Entity 
Indirect costs 
Expense recoveries 

 
1.30% p.a. of the NAV of the 
Fund. 

And, for every $50,000 you have in the Fund you will be 
charged or have deducted from your investments 
$650.00 each year. 

PLUS 
Performance fees 

$0 And, you will be charged or have deducted from your 
investments $0 in performance fees each year. 

PLUS 

Transaction costs2 
0% p.a. of the NAV of the 
Fund 

And, you will be charged or have deducted from your 
investments $0 in transaction costs. 

EQUALS 
Cost of Managed Fund 

 If you had an investment of $50,000 at the beginning of 
the year and you put in an additional $5,000 during that 
year, you would be charged fees and costs in the range 
of: $630.00.1,4 

What it costs you will depend on the fees you negotiate.3 
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1. Additional fees may apply. Please refer to the ‘Additional explanation of fees and costs’ in this PDS for further details.  
2. Please refer to footnote ** in the Fees and costs summary above.  
3. Please refer to footnote *** in the Fees and costs summary above.  
4. This amount excludes fees for any additional contributions that may be made during the year. Please note that the minimum initial investment 
for the Fund is $10,000, and the minimum additional investment is $1,000. We have assumed that the $5,000 contribution is made at the end of 
the year and that the value of the investment is a constant. This example is therefore calculated using the $50,000 balance only. Please note that 
this is just an example. In practice, actual investment balances will vary daily and the actual fees and costs charged are based on the value of the 
Fund, which also fluctuates daily.  
5. The amount of the management fee may be negotiated if you are a wholesale client pursuant to the Corporations Act. For further information 
refer to “Differential fees” in the “Additional explanation of fees and costs” section of this PDS. 

Target Market Determination 
Apart from the changes described in this Continuous Disclosure Notice, there were no other changes to the Fund’s 
objectives, features, investment strategy or risks that may redefine the target market for the Fund, or that will cause 
existing investors to no longer comprise the target market for the Fund (as described in the Fund’s current Target 
Market Determination). 

Unless otherwise defined in this Continuous Disclosure Notice, defined terms have the meaning given to them in the 
New PDS. 

 

More information 
If you have any queries regarding the above, please call us on +61 2 8288 5594 or email us at 
clientservices@mafinancial.com 

 

 

 

https://mafinancial.com/invest/private-credit/ma-secured-real-estate-income-fund/tmd.pdf
https://mafinancial.com/invest/private-credit/ma-secured-real-estate-income-fund/tmd.pdf
mailto:clientservices@mafinancial.com
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