
Product Disclosure Statement

Important information

This Product Disclosure Statement (PDS) is  
a summary of significant information about the 
Fund. It refers to important information in the 
Additional Information Document (available at 
upstreet.co/terms/AID.pdf) (AID) and Investment 
Options List (available at upstreet.co/terms/IOL.pdf), 
which both form part of this PDS.

You should consider the information in this PDS, 
the AID and the Investment Options List and 
obtain financial advice tailored to your personal 
circumstances before making a decision about 
the Fund. The information in this PDS is general 
information only, is not financial product advice and 
does not take account of your personal financial 
situation or needs. 

The Fund is a fully digital investment product. By 
participating, you agree to receive communications 
in digital form only (including via email or the 
Upstreet App with a copy of, or hyperlink to, the 
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relevant communication).  The Upstreet App is not 
incorporated by reference into, and otherwise does 
not form part of, this PDS. 

This offer is only open to retail and wholesale 
investors who are Australian residents for tax 
purposes, who have received this PDS in Australia 
and who have an Australian residential address.

Information in this PDS may change from time to 
time. Where a change is not materially adverse to 
investors, it may be updated via a notification at 
upstreet.co. You can ask us to provide a digital copy 
of any updated information, free of charge,  
at support@upstreet.co.

MSC is not a bank and an investment in the Fund is 
not a bank account. Neither MSC, Upstreet, Cache 
nor any other person guarantees the performance 
of the Fund, the repayment of capital from the Fund 
or any particular rate of return.

upstreet.co

1300 004 256

support@upstreet.co

https://upstreet.co/terms/AID.pdf
https://upstreet.co/terms/IOL.pdf
https://upstreet.co
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1. About Melbourne Securities 
Corporation Limited

Responsible Entity
Melbourne Securities Corporation Limited (ACN 
160 326 545 AFSL 428289) (MSC, we, us, our) is 
the responsible entity of the Fund and the issuer of 
units in the Fund. MSC is responsible for operating 
the Fund and the Fund’s compliance with its 
constitution (Constitution), the Corporations Act 
(2001) (Corporations Act) and other relevant laws.

Custodian
Sandhurst Trustees Limited (ACN 004 030 737  
AFSL 237 906) has been appointed by MSC to hold 
Fund assets as custodian, and may also provide 
other services (including services relating to trade 
and transaction settlement, corporate action 
reporting and administration, proxy voting, income 
and distribution processing and cash management). 

Manager and Administrator
Cache Investment Management Pty Ltd (ACN 624 
306 430 AFSL 514 360) (Cache) has been appointed 
by MSC to manage the Fund and its investments 
and to provide administration, promotion and other 
services to the Fund.

Upstreet
ESC Operations Pty Ltd (ACN 635 424 538, AR 
1283677) (Upstreet) is the promoter of the 
Fund and will assist investors engage with their 
investment in the Fund by operating the Upstreet 
App. Upstreet has been appointed as Cache’s 
authorised representative under its Australian 
financial services licence.

2. How the Fund works

A unit trust and a managed investment 
scheme
The Fund is a managed investment scheme that is 
structured as an Australian unit trust and registered 
with the Australian Securities and Investments 
Commission under the Corporations Act. Under 
this PDS multiple classes of units are available for 
acquisition (each, an Investment Option).

The economic entitlement attached to a unit in 
the Fund is determined by reference to the assets 
of the Fund referable to the relevant class of units 
(described in this PDS as the Investment Option’s 
assets).  A unit represents an undivided beneficial 
share in the assets of the Fund as a whole (subject 
to the Fund’s liabilities) and does not entitle the unit 
holder to any Fund assets in particular.

Each Investment Option’s assets consist of 
investments in a particular underlying listed 
share or other asset (including cash).  For more 
information, see section 5 ‘How we invest your 
money’ and the Investment Options List.

Each Investment Option has a unit price
Each Investment Option may have a different unit 
price.  The unit price for an Investment Option is 
determined by dividing the Investment Option’s net 
trust value by the number of units on issue in the 
Investment Option at that time.

The unit price for each Investment Option will vary 
as the market value of the Investment Option’s 
underlying assets rise and fall.

For more information, please see the Unit Pricing 
Policy and Fair Value Pricing Policy for the Fund.  You 
can ask us to provide a digital copy to you free of 
charge at support@upstreet.co.
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How to make and increase your investment
Upstreet may negotiate arrangements with 
partner companies (Partners) to rebate part of 
the purchase price of eligible purchases made 
by you and to invest the value of that rebate in 
the Fund and establish or increase the size of 
your investment in the class of units in the Fund 
nominated by the Partner (Rewards Offer).

When you make an eligible purchase of goods or 
services with a Partner under a Rewards Offer, 
Upstreet will notify the Partner and will collect the 
reward amount from them and remit it to the Fund.  
Rewards Offers may be for a limited time only and 
may change from time to time.  An up-to-date list 
of Partners, and the terms of their current Rewards 
Offer, are available at www.upstreet.co.  The Fund 
is not currently open for direct investment by you, 
and you cannot currently choose to invest your 
money directly in the Fund.

To participate, you will need to open an account 
using the Upstreet Fund mobile application on a 
compatible iOS or Android device (Upstreet App), 
agree to the terms and conditions of participating 
in the Rewards Offers, and provide us sufficient 
information to track your transactions.  When 
you’ve successfully opened an account and we’ve 
received and accepted the rebate amount referable 
to your eligible purchase in cleared funds from 
Upstreet (which Upstreet has received from the 
relevant Partner), you will be issued units in the 
relevant Investment Option at the next applicable 
unit price (plus any applicable buy spread).  If a 
Partner requests that we refund a rebate amount 
(for example, because you received a refund on the 
relevant eligible purchase), the units you received 
in respect of that purchase will be voided and the 
rebate amount returned to the Partner.

Neither MSC, Cache nor Upstreet guarantee 
that any Partner will make a payment under any 
Rewards Offer. 

How to decrease your investment
You may decrease the size of your investment by 
completing a withdrawal form (available at  
upstreet.co or on request) and returning it to us 
by email from the email address registered to 
your account.  We may also allow you to submit a 
withdrawal request using the Upstreet App.

The Fund has a minimum holding period of 31 
days.  That means we will not accept a withdrawal 
request for units that have been held for less than 
31 days.  Where we receive a withdrawal request 
during the minimum holding period, we may either 
reject the withdrawal request or we may process 
the redemption on the first day after the minimum 
holding period elapses.

Units in the relevant Investment Option will be 
redeemed at the at the next applicable unit price 
(less any applicable sell spread).  Withdrawal 
amounts will be usually be paid to you within  
5 - 7 days after we receive and accept your 
withdrawal request (less any applicable sell spread).  
You will usually be able to decrease the size of your 
investment in this way 24 hours per day, 7 days  
per week. 

It may also be possible to request to move money 
from one Investment Option to another, and we will 
deem that to constitute both a request to withdraw 
from one Investment Option and an application 
to invest in another. Where we accept that kind of 
request, units in the first Investment Option will be 
redeemed at their applicable unit price (less any 
applicable sell spread) and then the proceeds will 
be applied towards an application for units in the 
second Investment Option at their applicable unit 
price (plus any applicable buy spread).  You may 
hold units in more than one class at a time.

Transfers of units
Transfers of units are not permitted without our 
consent.

Limitations
In some circumstances, such as when there is 
a freeze on withdrawals or the Upstreet App is 
unavailable, investors may not be able to withdraw 
from the Fund within the usual period upon 
request.

We may accept or reject any investment or 
withdrawal request at any time at our discretion, 
without providing reason for our decision.

Minimum amounts
There is no minimum investment amount, minimum 
withdrawal amount or minimum balance.  We may 
close accounts with a zero balance at any time.

Distributions
The Fund does not pay distributions to you. Any 
income received by the Fund in respect of units 
allocated to you will be automatically re-invested 
into the Fund and will increase the value of your 
investment. You can withdraw the amount of any 
income that has been automatically re-invested  
by making a withdrawal request using the  
Upstreet App.

You should read the important information 
about acquiring and disposing of units before 
making a decision. Go to section 1 of the AID. 
The material relating to acquisitions and 
disposal of units may change between the 
time when you read this PDS and the day 
when you acquire the product.

https://www.upstreet.co
https://upstreet.co
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4. Risks of managed investment 
schemes

All investments carry risk. Different strategies 
may carry different levels of risk, depending on 
the assets that make up the strategy. Assets with 
the highest long-term returns may also carry the 
highest level of short-term risk.

Returns in the Fund are not guaranteed. The value 
of investments will vary, as will investment returns. 
Future returns may differ from past returns and 
investors may lose some or all of their money.

The appropriate level of risk for each investor will 
vary depending on a range of factors including age, 
investment timeframe, risk tolerance and where 
other parts of the investor’s wealth are invested.

The significant risks of investing in the Fund include 
but are not limited to: 

(a) (Performance risk): the risk that your 
investment in the Fund does not perform as 
you expect or meet your financial requirements. 
There is no guarantee that any investment 
strategy will be managed successfully.

(b) (Market risk): the risk of investment losses 
resulting from poor market conditions or 
changes to the market price of assets held by 
the Fund. This includes the risk that a market 
outside Australia experiences poor market 
conditions.

(c) (Liquidity risk): the risk that the Fund has 
insufficient liquid assets to pay a withdrawal 
request in a timely manner.

(d) (Interest rate risk): the risk to performance 
resulting from changes in interest rates.

(e) (Fund risk): the risk that the Fund terminates, 
its fees or other terms change or MSC, Cache, 
Upstreet or another service provider changes.

(f) (Underlying fund risk): where an Investment 
Option invests in another fund or ETF, the risk 
that the underlying fund or ETF terminates, its 
fees or other terms change or its manager or 
other service providers change.

(g) (Single-stock risk): the risks associated 
with investing in a single share or underlying 
investment.

(h) (Authorisation risk): the risk that your 
investment is accessed by another person that 
pretends to be you (for example, by using your 
mobile device or password). 

3. Benefits of investing in the Fund
The key features and benefits of an investment in 
the Fund include: 

Earn shares as you shop
Each time you shop with a Partner, you may be 
rewarded with an investment in the Fund under 
the terms of a Rewards Offer.  An up-to-date list of 
Partners, and the terms of their current Rewards 
Offers, are available at www.upstreet.co.

No fees, no commission
We do not charge any fees or commissions on 
active accounts. Upstreet is remunerated by 
Partners for making Rewards Offers available  
to you, and shares some of those revenues with 
Cache and MSC. 

Inactive accounts may incur fees, and other costs 
may apply.  See section 6 ‘Fees and costs’ and 
section 4 of the AID for more information.

Request a withdrawal anytime
You can make a withdrawal request at any time 
through the Upstreet App (following the 31 day 
minimum holding period).  There aren’t any fees  
or penalties on withdrawals.

Build a portfolio
As you shop with Partners, you can build up a 
portfolio of investments.  All your investments can 
be viewed on the Upstreet App.

Upstreet App
You can access the status of your investment 
portfolio referable to your units on the  
Upstreet App.

Fractional investing
The Fund purchases whole shares on behalf of 
all unit holders, where the units are referable to 
those shares. If you make an eligible purchase of 
goods and services from a Partner or its related 
entities and the relevant rebate has been received 
in cleared funds, you’ll receive units in the Fund 
(which means you’ll hold a fractional interest in the 
underlying shares).

https://www.upstreet.co
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5. How we invest your money
We offer a range of Investment Options under 
this PDS, each investing in a particular underlying 
investment.

Each Investment Option is established to permit 
investors, who make eligible purchases of goods 
and services from a Partner or its related entities 
under a Rewards Offer, to be rewarded with units in 
the Fund in the class nominated by the Partner.

Detailed information about each Investment Option 
is set out in the Investment Options List.  You 
should consider the likely investment return, 
risk and your investment timeframe when 
choosing to invest in an Investment Option.  
Different Investment Options may have different 
investment return objectives and investment 
strategies.  As an example, we set out detailed 
information about the Marley Spoon Investment 
Option below.  

Investment return objective – Marley Spoon
The investment return objective for the Marley 
Spoon Investment Option is to provide exposure, 
on a long-term basis, to Marley Spoon AG 
(ASX:MMM) (less costs and cash drag).

There is no guarantee that the returns of an 
Investment Option will match the underlying 
investment or meet its objective.  

Investment strategy – Marley Spoon
The Marley Spoon Investment Option will seek to 
achieve its investment objective by investing and 
holding Marley Spoon AG (ASX:MMM) shares and 
will also hold some cash for liquidity purposes.

This Investment Option is considered to be 
high risk. The minimum suggested investment 
timeframe for this Investment Option is 7 years.  

Strategic asset allocation – Marley Spoon 
(target and allowable range) 

Australian equity 99% (80 – 100%)

Cash 1% (0 - 20%)

In practice, the actual asset allocation may vary 
from the strategic asset allocation. We will review 
the portfolio on each trading day and rebalance 
where deviations from the strategic asset allocation 
meet certain thresholds.  The Fund’s investment 
objective and strategy can be changed without 
notice in some cases. Investors will be informed of 
any material change to the Fund as required by law.

You should read the important information 
about how we invest your money, and 
information relating to other Investment 
Options, before making a decision. Go to 
section 3 of the AID. The material relating 
to how we invest your money may change 
between the time when you read this PDS  
and the day when you acquire the product.

(i) (Operational risk): the risk that MSC’s, Cache’s 
or Upstreet’s operational processes and 
procedures malfunction or fail.

(j) (Foreign exchange risk): the risk that the 
value of the currency in which investments are 
held falls.

(k) (Slippage): the risk that the change in the unit 
price of the Fund does not precisely reflect 
the change in value of the underlying share or 
asset.

(l) (Idiosyncratic stock performance risk): 
the risk that the value of the underlying share 
or asset does not perform as you expect for 
reasons that do not impact the broader market.

(m) (Regulatory risk): the risk that the laws or 
regulations that impact the Fund (or its assets) 
change in Australia or overseas (including 
tax laws), which may adversely affect the 
performance of the Fund or a Fund asset, or 
the value of your returns from the Fund.

(n) (Underlying company performance risk): 
the risk that the company that issues the 
underlying share or for which the value of the 
underlying asset is derived does not perform as 
you expect.  Many of these reasons are specific 
to particular Investment Options and you 
should go to the Investment Options List for 
more information.

(o) (Data security risk): the risk that information 
systems fail, are infiltrated or corrupted.

There are also investment risks that may 
apply to the Fund, the Rewards Offer and 
particular investments.

You should read the important information 
about the risks of investing in the Fund before 
making a decision. Go to section 2 of the AID 
and the Investment Options List. The material 
relating to the Fund’s risks may change 
between the time when you read this PDS and 
the day when you acquire the product.
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Fee table
The table below shows fees and other costs 
that you may be charged in the Marley Spoon 
Investment Option and can be used to 
compare costs between different simple managed 
investment schemes. 

Fees and costs may be paid directly from your 
account or deducted from investment returns, or 
from the assets of the Fund as a whole.

Type of fee or cost Amount

Fees when your money moves in or out of the 
fund

Establishment fee Nil

Contribution fee Nil

Withdrawal fee Nil

Exit fee Nil

Management costs1

The fees and costs for managing your 
investment

Management costs Nil

1 Other fees and costs may apply, namely 
the inactivity fee and transactional and 
operational costs.

For more information, or for the fees and 
costs for other Investment Options, please 
see section 4 of the AID and the Investment 
Options List.

Example of annual fees and costs
This table gives an example of how the fees and 
costs for the Marley Spoon Investment Option 
can affect your investment over a 1 year period. 
You should use this table to compare this product 
with other managed investment products.

EXAMPLE – Marley 
Spoon Investment 
Option2

BALANCE OF 
$50,000 WITH A 
CONTRIBUTION OF 
$5,000 DURING YEAR

Contribution 
fees

Nil For every additional 
$5,000 you put in, you 
will be charged nil.

Plus 
management 
costs 

Nil And, for every $50,000 
you have in the Marley 
Spoon Investment 
Option you will be 
charged nil.

Equals cost of 
Marley Spoon 
Investment 
Option

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 of: Nil
What it costs you will 
depend on the investment 
option you choose and the 
fees you negotiate.

2 Additional fees and costs may apply, namely  
the inactivity fee and transactional and 
operational costs.

For more information, please see section 4 of 
the AID and the Investment Options List. 

6. Fees and costs

DID YOU KNOW?

Small differences in both investment 
performance and fees and costs can have 
a substantial impact on your long term 
returns. For example, total annual fees and 
costs of 2% of your account balance rather 
than 1% could reduce your final return by 
up to 20% over a 30 year period (for example 
reduce it from $100 000 to $80 000).

You should consider whether features such 
as superior investment performance or the 
provision of better member services justify 

higher fees and costs. You may be able to 
negotiate to pay lower contribution fees and 
management costs where applicable. Ask the  
fund or your financial adviser.

TO FIND OUT MORE

If you would like to find out more, or see 
the impact of the fees based on your own 
circumstances, the Australian Securities  
and Investments Commission (ASIC) website  
(www.moneysmart.gov.au) has a managed  
funds fee calculator to help you check out  
different fee options. 

https://www.moneysmart.gov.au
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Additional explanation of fees and costs
There are no management fees or 
commissions paid in respect of an investment 
in the Fund because Upstreet is remunerated 
by Partners for making Rewards Offers 
available to you, and shares some of those 
revenues with Cache and MSC.  All normal 
operating expenses of the Fund are also paid by 
Cache out of its own resources.

We can change our fee structure without your 
consent, subject to the maximum fees described 
in the Constitution. Fees may vary over time 
due to changes to the Fund, changing economic 
conditions or changes in regulation. We will provide 
30 days’ notice of any proposed increase to our 
fees or charges.

Adviser fees
If you have a financial adviser, additional fees 
may be payable to the adviser.  Refer to your 
Statement of Advice in which the adviser’s 
fees are set out.

You should read the important information 
about the fees and costs of the Fund before 
making a decision. Go to section 4 of the AID 
and the Investment Options List. The material 
relating to the fees and costs of the Fund 
may change between the time when you read 
this PDS and the day when you acquire the 
product.

7. How managed investment schemes 
are taxed 

Investing in a registered managed investment 
scheme is likely to have tax consequences 
and you are strongly advised to seek 
professional tax advice. 

Registered managed investment schemes generally 
do not pay tax on behalf of investors. However, 
we may be required to withhold tax from each 
distribution at the relevant withholding tax rates 
under certain circumstances. Investors are 
assessed for tax on any income and capital gains 
generated by the registered investment scheme. 

We will provide an annual summary of distributions 
made to you during each financial year, as well as 
the relevant information required to complete your 
Australian tax return.

You should read the important information 
about how managed investment schemes 
are taxed before making a decision. Go to 
section 5 of the AID. The material relating to 
how managed investment schemes are taxed 
may change between the time when you read 
this PDS and the day when you acquire the 
product. 



8Upstreet | Product Disclosure Statement

Product Disclosure Statement

8. How to apply

How to invest
Before you choose to invest, please carefully read 
and consider this PDS, the AID and the Investment 
Options List.

To invest, you will need to download the Upstreet 
App and then set up an account through the 
Upstreet App.  You will also need to agree to the 
terms and conditions of participating in Rewards 
Offers.

At the moment, we will only open accounts for 
Australian resident individuals of at least 18 years 
of age.

Cooling off
You can request the return of your investment 
within a 14-day cooling-off period. Please contact 
us directly if you would like to exercise this right.

If you cool-off, you will not receive any 
money.  We will return to the relevant Partner 
any money they paid to us as a rebate that was 
applied towards your investment and no fees will 
apply. The amount the Partner receives will reflect 
any movement (whether up or down) in the unit 
price of the Fund and any related expenses.  The 
cooling-off period commences on the earlier of 
the end of the fifth business day after your units 
are issued or the day you receive confirmation of 
your investment. As a result, there may be tax, 
profit or loss implications for you.

Enquiries or complaints
If you have any suggestions, tips or complaints, 
please contact: 

Upstreet
Unit 9, 49 – 51 Roscoe Street,  
Bondi Beach NSW 2026
support@upstreet.co

1300 004 256

Upstreet will confirm receipt of any complaint 
by email within 1 business day, investigate the 
matter (in conjunction with Cache) and get back 
to you with a response with the aim of resolving 
your complaint within 45 days. 

If an issue has not been resolved to your 
satisfaction, you can request that the complaint 
be escalated to MSC for review.  You can also 
lodge a complaint with Australian Financial 
Complaints Authority (AFCA). AFCA provides fair 
and independent financial services complaint 
resolution that is free to consumers.

Australian Financial Complaints Authority
GPO Box 3, Melbourne VIC 3001
afca.org.au
info@afca.org.au 
1800 931 678 (freecall) 

9. Additional information
You should read the important additional 
information in the AID about telling us when 
your details change, how we keep you updated 
(i.e. transaction confirmation and reporting), 
our privacy statement, requirements relating to 
your foreign tax residency status, what we need 
to know and understand about you (including 
under anti-money laundering laws), when we may 
suspend your investment account or refuse to 
process a transaction, the Fund’s constitution and 
how we meet our obligations in respect of the 
Fund (i.e. our compliance plan).  

The AID also contains information about your 
rights and liability under the Fund’s constitution 
and investor meetings, your liability, financial 
information we’ll give you about the Fund, what 
happens if the Fund terminates and changes to 
the Fund. Go to section 6 of the AID.

mailto:
mailto:
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Important information

This additional information document (AID)  
is issued by Melbourne Securities Corporation 
Limited (ACN 160 326 545, AFSL 428289)  
(MSC, we, us, our). It forms part of, and should  
be read in conjunction with, the Product  
Disclosure Statement for the Fund (available  
at upstreet.co/terms/PDS.pdf). You should also 
read the Investment Options List (available at 
upstreet.co/terms/IOL.pdf). In this AID, the term 
PDS refers to the primary Product Disclosure 
Statement.

You should consider the information in the PDS, 
this AID and the Investment Options List and 
consider obtaining financial advice tailored to your 

personal circumstances before making a decision 
about the Fund. The information in this AID is 
general information only, does not contain financial 
product advice and does not take account of your 
personal financial situation or needs. 

Information in this AID may change from time to 
time. Where a change is not materially adverse 
to investors, it may be updated via a notification 
at upstreet.co. You can ask us to provide a digital 
copy of any updated information, free of charge, at 
support@upstreet.co.
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1. Transacting with the Fund
This section provides additional information in 
relation to the ‘How the Fund works’ section of  
the PDS.  

The Fund is a digital product
The Fund is a fully digital investment product. All 
requests relating to the Fund must be submitted 
electronically through the Upstreet App.

You may also be able to submit a withdrawal 
request by email.  Please contact us for details.

Opening an account
Your investment account will be established when 
you successfully complete the application process 
to our satisfaction and agree to the terms and 
conditions of participating in the Rewards Offers.  
As part of that process, we will ask you to provide 
documents and information to verify your identity 
and tax status.

Issue price
If we accept and receive the rebate in respect of 
your eligible purchase in cleared funds for your 
investment amount, the cleared funds will be used 
to issue your units in the relevant Investment 
Option at the next applicable unit price (plus any 
applicable buy spread).

Application monies
When units are not issued immediately (for 
example, because the funds are to be transferred 
by direct debit):

(a)  (Application monies account) we’ll receive 
your investment monies in a bank account 
separate from the Fund which has been 
established for that purpose.  Any interest 
earned on application monies is treated as 
income to the Fund and will not be paid to 
investors but will be automatically reinvested; 
and

(b)  (Confirmations) we’ll send you a confirmation 
by email or electronic confirmation when 
the transaction has been completed.  That 
confirmation will set out the amount you’ve 
invested, the number of units issued to you, 
the unit price of those units and the date the 
units were issued.

Making a withdrawal
You can make a withdrawal request for a once-
off withdrawal of a specified dollar amount, or to 
withdraw your entire holding in a unit class.

Withdrawal price
If we accept your withdrawal request, you’ll receive 
the next applicable unit price for the relevant 
Investment Option after the time we process 
your withdrawal request (less any applicable sell 
spread).

We may withhold amounts to cover any amounts 
you owe us in relation to your investment.

Withdrawal payments
We endeavour to pay withdrawal amounts as soon 
as possible.

Withdrawal amounts are normally paid to your 
nominated bank account immediately after we 
have accepted your withdrawal request. The 
withdrawal amount should be settled into a bank 
account nominated by you and held in your name 
within 5 - 7 days.

Under the Constitution, we’re required to pay 
withdrawal amounts within 21 days of accepting a 
withdrawal request.

In exceptional circumstances, withdrawals may 
take longer than normal.  This may occur where 
there are delays to processing your withdrawal 
request (for example, because other investors may 
be disadvantaged) or where there are delays to 
processing your withdrawal payment (for example, 
because the banking payments networks are 
disrupted).

In some circumstances, such as when there is 
a freeze on withdrawals or the Upstreet App is 
unavailable, investors may not be able to provide a 
withdrawal request at all.

Discretion to accept or reject
We can accept or reject any investment or 
withdrawal request at any time at our discretion, 
without providing reasons for our decision.
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Parts of a unit
Where you submit a request to invest or withdraw 
an amount that is not equal to a whole unit, 
we’ll issue a fraction of a whole unit to you for 
the amount you have invested, or exchange a 
fraction of a whole unit for the amount you have 
withdrawn.

The value of a fractional unit, and all rights and 
obligations attaching to a fractional unit, will be 
in proportion to a whole unit.  If you hold more 
than one fraction of a unit, we may consolidate the 
fractions into a whole unit.

We issue fractional units rounded to the fourth 
decimal place.  Rounding could impact the value of 
the amount you invest or withdraw.

Transfers to third parties
You may not transfer units to another person 
without our approval (which may be withheld at 
our sole discretion).  If you would like to transfer 
units to another person, please contact us for 
more details.

Unit prices
The unit price of any Investment Option, at any 
time, is calculated by dividing the net trust value of 
the Fund  referable to that Investment Option by 
the number of units on issue of that Investment 
Option in the Fund at that time. We calculate the 
unit price on each business day, except in the 
circumstances specified in the Constitution.

The net trust value is calculated as the market 
value of the assets of the Fund, less the liabilities 
of the Fund on the day in which the value is 
determined.

Valuation
The valuation of Fund assets is governed by the 
Constitution.  The Constitution provides that assets 
must be valued in a manner that is consistent 
with the range of ordinary commercial practice 
for valuing assets of that type and be reasonably 
current.
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2. Additional risks
This section provides additional information in 
relation to the ‘Risks of managed investment 
schemes’ section of the PDS.

Risk levels
The risk profile assigned to each Investment Option 
is based on the following:

(a)  (Low risk): investors may experience low 
returns and a low level of variability (if any) in 
their investment returns.  Where returns are 
very low, a low risk investment may not keep 
up with inflation or maintain its ‘real’ value (ie 
adjusted for inflation).

(b)  (Moderate to low risk): investors may 
experience some variability in their investment 
returns.

(c)  (Moderate risk): investors may experience 
a moderate degree of variability in their 
investment returns.

(d)  (Moderate to high risk): investors may 
experience more than a moderate degree of 
variability in their investment returns.

(e)  (High risk): investors may experience a high 
degree of variability in investment returns, as 
the potential for greater returns is generally 
associated with higher risk and volatility.

All investments carry risk.  For more information 
about the risks of investing, please see ASIC 
guidance at moneysmart.gov.au.

Additional risks
In addition to the more significant risks described 
in the PDS, the following risks may also impact 
your investment and affect managed investment 
schemes generally:

(a)  (Rewards Offer risk) the risk that a Partner 
does not pay an amount in accordance with a 
Rewards Offer or that a Rewards Offer changes 
or ends in a manner that you did not expect.

(b)  (Manager risk) the risk that Cache, as 
manager, cannot or does not successfully 
implement the investment strategy for the 
Fund.  This risk also includes where Cache’s 
Australian financial services licence is revoked 
and is not replaced.

(c)  (Promoter risk) the risk that Upstreet, as 
promoter, cannot or does not successfully 
procure Rewards Offers on terms that you 
expect.

(d)  (International risk) some of the assets 
held by the Fund are listed overseas or 
give exposure to overseas investments and 
investments in foreign jurisdictions.  There 
are additional risks associated with holding 
such investments, such as exposure to foreign 
currencies, laws, commercial environment or 
political instability.

(e)  (Counterparty risk) the risk that a person that 
contracts with MSC or Cache fails to meet its 
contractual obligations, resulting in losses.

(f)  (Tax risk) the risk that tax laws in Australia or 
overseas may change, which may adversely 
affect the performance of the Fund or a Fund 
asset, or the value of your returns from the 
Fund. Tax law is complex, will apply differently 
to different investors and is regularly subject 
to change.  You are strongly advised to obtain 
professional tax advice relating to your 
investment in the Fund.

(g)  (Technology risk) the risk that information 
security can be compromised. Although we 
take steps we consider reasonable to protect 
information we hold, its security cannot be 
absolutely guaranteed.  Data including phone 
numbers, email addresses and passwords can 
be compromised.  If data is stored overseas, 
different privacy and other standards may 
apply there. 

Risks specific to an investment option
In addition to the risks set out above, there may 
be risks specific to a particular Investment Option.  
For information about these risks, please see the 
Investment Options List.

https://moneysmart.gov.au
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3. How we invest your money

This section provides additional information in 
relation to the ‘How we invest your money’ section 
of the PDS. 

Investment management
Your investment will be managed in accordance 
with the PDS and this AID.

Authorised investments
The Fund may hold financial property, including 
cash, securities and ETFs.

Investment Options
For the investment objective of each Investment 
Option, the assets in which they invest, their 
strategic asset allocation, their minimum suggested 
investment time frame or risk level, please see the 
Investment Options List.

Rebalancing
We will regularly rebalance the holdings of each 
Investment Option to ensure they are returned to 
their strategic asset allocation.  We will review the 
portfolio on each trading day and rebalance where 
deviations from the strategic asset allocation meet 
certain thresholds.

Netting
As the Fund is a pooled investment vehicle, all 
trading occurs on a netted basis.  That means,  
we assess the net trading requirements of the 
entire Fund.

Where some investors increase their investment 
in the Fund and other investors decrease their 
investment, we may only need to trade on-market 
to reflect the change in cash-flow on an aggregate 
basis.

Labour standards and environmental, social 
and ethical considerations
Unless expressly provided in the Investment 
Options List, neither MSC nor Cache takes into 
account labour standards or environmental, social 
or ethical considerations when selecting, retaining 
or realising investments.

Switching investments
To switch between Investment Options, you will 
need to submit a request on your Upstreet App 
to move money from one Investment Option to 
another, as set out in the ‘How the fund works’ 
section of the PDS.

Fund performance
Up to date information on the performance of the 
Fund, and each available Investment Option, will be 
available on the Upstreet App.

Changes
We may change the Investment Options from 
time to time and without notice.  For example, we 
may change the number of Investment Options 
available, the assets in which the Fund invests 
and the investment strategy and strategic asset 
allocation for each Investment Option.

We will make changes to the Investment Options 
where we consider it is in the best interests of 
investors to do so, which may include where an 
underlying asset has become illiquid or suspended 
from trading or is about to be delisted. We 
will notify you of any material changes to the 
Investment Options.
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4. Fees and costs 
This section provides additional information in relation to the ‘Fees and costs’ section 
of the PDS.

This document shows fees and other costs that you may be charged.  These fees and 
costs may be deducted from your money, from the returns on your investment or from 
the assets of the managed investment scheme as a whole.

Taxes are set out in another part of this document.   

You should read all the information about fees and costs because it is important to 
understand their impact on your investment.

DID YOU KNOW?

Small differences in both investment 
performance and fees and costs can have 
a substantial impact on your long term 
returns. For example, total annual fees and 
costs of 2% of your account balance rather 
than 1% could reduce your final return by 
up to 20% over a 30 year period (for example 
reduce it from $100 000 to $80 000).

You should consider whether features such 
as superior investment performance or the 
provision of better member services justify 

higher fees and costs. You may be able to 
negotiate to pay lower contribution fees and 
management costs where applicable. Ask the  
fund or your financial adviser.

TO FIND OUT MORE

If you would like to find out more, or see 
the impact of the fees based on your own 
circumstances, the Australian Securities  
and Investments Commission (ASIC) website  
(www.moneysmart.gov.au) has a managed  
funds fee calculator to help you check out  
different fee options. 

Upstreet Fund

Type of fee or cost Amount How and when paid

Fees when your money moves in or out of the fund

Establishment fee
The fee to open your investment

Nil

Contribution fee
The fee on each amount contributed  
to your investment

Nil

Withdrawal fee
The fee on each amount you take  
out of your investment

Nil

Exit fee
The fee to close your investment

Nil

https://www.moneysmart.gov.au
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Management costs*

The fees and costs for managing your 
investment.

Management fee:
Nil

The amount you pay for a specific 
Investment Option is set out in the 
Investment Options List.

Indirect costs:
Nil to 0.49% pa

Indirect costs are other costs which 
reduce the returns of the Fund, such as 
the fees charged by issuers of underlying 
ETFs (if any).  Costs are reflected in the 
unit price of the Fund as and when they 
arise.

Recoverable expenses:
Nil

Any expenses normally incurred in 
operating the Fund are paid as and 
when they arise by Cache out of its own 
resources.  Any extraordinary expenses 
are deducted from the Fund’s assets as 
and when they arise.

Service fees

Switching fee

The fee for changing investment  
options

Nil

* These figures reflect certain costs and expenses that MSC reasonably 
estimates, as at the date of this PDS, will apply for the current financial year 
(adjusted to reflect a 12-month period).  Certain additional fees and costs may 
apply, namely the inactivity fee and transactional and operational costs.  For 
more information, please see ‘Additional explanation of fees and costs’ below. 
For the indirect costs that apply to a particular Investment Option, please see 
the Investment Options List.
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Additional explanation of fees and costs 

Management costs
The management costs for the Fund incorporate all 
relevant fees and other costs involved in managing 
the Fund and deriving investment returns, 
including recoverable expenses and indirect costs.

Management costs do not include transactional 
and operational costs (described below) or any 
other costs that an investor would ordinarily incur 
when investing directly in the Fund’s underlying 
assets.

There is no management fee charged to investors, 
as Upstreet is paid by Partners under the terms 
of the Reward Offers available to customers.  
Upstreet will pass on some or all of that revenue to 
Cache and MSC (depending on the Reward Offer)

Indirect costs
Indirect costs are not fees charged by us.

Indirect costs are any amounts that we know or 
where required, reasonably estimate, will reduce 
the Fund’s returns that are paid from the Fund’s 
assets (other than recoverable expenses and 
transactional and operational costs described 
elsewhere in this section) or that are paid from 
the assets of any interposed vehicle (such as an 
underlying ETF) in which the Fund may invest.

For the indirect costs for a particular Investment 
Option, see the Investment Options List.

Recoverable expenses
The recoverable expenses represent the expenses 
incurred in the operation of the Fund. The Fund’s 
constitution allows all properly incurred expenses 
to be recovered from the Fund and does not place 
any limit on the amount or types of expenses that 
can be recovered.

The expenses normally incurred in the day to day 
operation of the Fund include investment manager 
fees, fund administration, unit registry and audit 
costs (other than transactional and operational 
costs described below).  These expenses normally 
incurred will be paid by Cache out of its own 
resources while this PDS is current.  Where MSC  
is unable to recover those expenses from Cache  
it may recover those expenses from the assets  
of the Fund.

MSC, as at the date of this PDS, reasonably 
estimates that the normally incurred recoverable 
expenses of the Fund that will apply for the current 
financial year (adjusted to reflect a 12-month 
period) will be nil, as these expenses will be paid 
out of Cache’s own resources.

Extraordinary expenses are expenses that are not 
normally incurred in the day to day operation of 
the Fund and are not necessarily incurred in any 
given year.  They may include costs associated 
with holding unitholder meetings, changing the 
Fund’s constitution, or defending or pursuing legal 
proceedings.  Any such expenses will be recovered 
from the Fund and reflected in its unit price.  

MSC, as at the date of this PDS, reasonably 
estimates that the extraordinary expenses of the 
Fund that will apply for the current financial year 
(adjusted to reflect a 12-month period) will be nil.

Inactivity fee
You acknowledge that the Fund is designed to 
receive rebates from Partners under Rewards 
Offers as described in the PDS.  We do not charge 
any fees on accounts that are actively receiving 
these rebates.

If no investments are made in your account (ie your 
account is ‘inactive’) for a continuous period of  
6 months, you agree to pay a fee of 50c per 
calendar month from the date your account 
becomes inactive.  We will send you an email to the 
address we have on file before this fee will apply.  
These fees do not apply to accounts with no units.

You agree and request that this fee be paid after 
the end of the relevant month by any of the 
following methods:

(a)   withdrawing the money via a direct debit 
request from your nominated bank account;

(b)   withholding the money from a withdrawal; or

(c)   redeeming the relevant number of units held  
by you to the value of the fee payable, 

and paying the amount of the fee to us.

If you do not wish to pay this fee, you may consider 
remaining ‘active’ by participating in another 
Rewards Offer or withdrawing your investment 
from the Fund.



10Upstreet | Additional Information Document

Additional Information Document

Transactional and operational costs
Transactional and operational costs are not a fee 
paid to MSC, Cache or Upstreet.

The Fund incurs transactional and operational 
costs, such as brokerage, clearing costs, 
transactional custodian fees and other transaction 
fees associated with buying and selling the Fund’s 
assets or processing applications or redemptions 
(including the transactional and operational costs 
of underlying funds). Transactional and operational 
costs are an additional cost and are not included in 
the management costs.

A buy spread will be applied to the issue price 
and a sell spread will be applied to the withdrawal 
price to ensure that (as much as possible) the 
transactional and operational costs incurred as 
a result of an investor entering or leaving the 
Fund are borne by that investor, and not by other 
investors.  The buy/sell spread for the Fund is 
MSC’s reasonable estimate of the transactional and 
operational costs that the Fund will incur and is not 
received by MSC, Cache or Upstreet.

MSC, as at the date of this PDS, reasonably 
estimates that the Fund’s total transactional 
and operational costs for the current financial 
year (adjusted to reflect a 12 month period) will 
be between 0.28% and 0.42% p.a. of the Fund’s 
net trust value (depending on your Investment 
Option) and will be substantially recovered from 
transacting investors through the buy/sell spread.

In any calendar month where the transactional and 
operational costs in any Investment Option exceed 
a rate of 2% p.a. of the Fund’s net trust value, 
Upstreet will reimburse the excess to the Fund.

For an estimate of the transactional and 
operational costs or the buy/sell spread for a 
particular Investment Option, see the Investment 
Options List.

The amount of these costs can be expected to vary 
from time to time depending on the volume and 
value of transactions undertaken. 

Goods and Services Tax
All monetary amounts are in Australian dollars. 
Fees and costs charged to the Fund attract 10% 
GST, which is charged to and borne by the Fund.  
All fees and costs disclosed in the PDS are inclusive 
of GST (as defined in the A New Tax System (Goods 
and Services Tax) Act 1999 (Cth)), to the extent 
applicable, after taking into account any expected 
Reduced Input Tax Credits (RITCs).

The Fund will claim RITCs where possible under 
the GST regulations. These credits will reduce the 
overall cost of GST to the Fund and will be reflected 
in the unit price.

Service providers
We may provide services or make payments to 
service providers in return for promotional or 
operational services for the Fund. These payments 
will be paid by Cache out of its own resources on a 
one-off or ongoing basis.

Changes to fees and costs
We have the power to change our fee structure 
without your consent, subject to the maximum 
fees described in the Fund’s constitution, however 
we do not currently intend to do so.  The Fund’s 
constitution provides for the following maximum 
fees:

(a)   a maximum application fee of 5% of the 
aggregate issue price of units applied for (plus 
GST);

(b)   a maximum redemption fee of 5% of the 
aggregate redemption price of units redeemed 
(plus GST); and

(c)   a maximum management fee of 5% per annum 
of the total gross value of the Fund’s assets.

Fees and costs may also vary over time due 
to changes to the Fund, changing economic 
conditions or changes in regulation.  We will 
provide investors 30 days’ notice of any proposed 
increase to our fees and charges.
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5. How managed investment schemes 
are taxed

This section provides additional information in 
relation to the ‘How managed investment schemes 
are taxed’ section of the PDS. 

General
The taxation information in the PDS and this AID 
is provided for general information only. The PDS 
and AID assume you hold your investment in the 
Fund on capital account and are not considered to 
be carrying on a business of investing, trading in 
investments, or investing for the purpose of profit 
making by sale. The information should be used as 
a guide only and does not constitute professional 
tax advice as individual circumstances may differ. 
It should not be used as the basis upon which you 
make a decision to invest.

The taxation information in this PDS has been 
prepared based on taxation laws as at the date 
of this PDS. These laws can change at any time, 
which may have adverse taxation consequences. 
It is recommended that investors seek their own 
professional advice, specific to their circumstances, 
of the taxation implications of investing in the 
Fund.

Taxation of the Fund
The income tax treatment of the Fund will depend 
on whether the Fund is eligible, and elects, to 
apply the Attribution Managed Investment Trust 
(AMIT) provisions. The AMIT provisions are an 
elective income tax regime for qualifying Managed 
Investment Trusts (MIT) that provide for flow-
through taxation to investors. The AMIT election is 
irrevocable, and the AMIT provisions will apply in 
each future income year in which the Fund satisfies 
the requirements to be a MIT. MSC intends to make 
the election for the Fund to enter into the AMIT, if it 
qualifies to be a MIT.

Where the Fund does not satisfy the eligibility 
criteria to be a MIT, the Fund cannot make the 
AMIT election and ordinary trust taxation rules 
apply.

Where the AMIT regime applies for an income year, 
the following will apply:

Fair and reasonable attribution: Each year, the 
Fund’s determined assessable income, exempt 
income, non-assessable non-exempt income and 
tax offsets (i.e. credits) will be allocated on a “fair 

and reasonable” attribution basis, rather than 
being allocated proportionally based on your 
present entitlement to the income of the Fund.

Unders or overs adjustments: Where the 
Fund’s determined trust components for a year 
are revised in a subsequent year (e.g. due to actual 
amounts differing to the estimates of income, 
gains/losses or expenses), then unders and 
overs may arise. Unders and overs will generally 
be carried forward and adjusted in the year of 
discovery.

Cost base adjustments: Where the distribution 
made is less than (or more than) certain 
components attributed to investors, then the cost 
base of an investor’s units may be increased (or 
decreased). Details of any cost base adjustment 
will be included on an investor’s annual tax 
statement, referred to as an AMIT Member Annual 
Statement (AMMA).

Large redemptions: In certain circumstances, 
gains may be attributed to a specific investor, for 
example, gains on disposal of assets to fund a large 
redemption being attributed to the redeeming 
investor.

Multi-class AMITs: A choice is available to elect to 
treat separate classes of units as separate AMITs. 
MSC intends to make the AMIT multi-class election 
to segregate the returns of each investment 
option. Where the classes are treated as separate 
AMITs, the gains or losses derived in respect of one 
of the investment options will not affect the returns 
of the alternative investment options.

Penalties: In certain circumstances (e.g. failure to 
comply with certain AMIT rules), specific penalties 
may be imposed.

Public Trading Trust Rules
The Fund does not intend to derive income other 
than from an “eligible investment business”. 
Accordingly, it should not be subject to tax as 
a public trading trust. Further, MSC will seek to 
ensure it does not control entities that carry on 
trading activities.

Non-AMIT Provisions
On the basis the Fund is not a public trading trust, 
the Fund should be treated as a flow-through trust 
for income tax purposes. This means that you will 
be taxed on your share of the Fund’s net taxable 
income.
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Multi-class non-AMITs
In the absence of an AMIT multi-class election 
being made, the Fund is treated as a single 
taxpayer. As the classes are not treated separately 
for tax purposes, there is a risk that the income, 
expenses and tax losses are not quarantined to 
each class, such that all tax deductions and tax 
losses are spread against the gross income of the 
Fund.  In this scenario, gains or losses derived 
in respect of one of the investment options may 
affect the returns on the other investment options.

Taxation of Financial Arrangements (TOFA)
The TOFA rules may apply to financial 
arrangements held by the Fund when calculating 
its assessable income. Under the TOFA rules, gains 
and losses on financial arrangements are generally 
assessed for tax purposes on a compounding 
accruals basis (where the gains/losses are 
sufficiently certain) rather than a realisation basis

Losses
In the case where the Fund makes a tax loss or 
capital loss for Australian income tax purposes, the 
Fund cannot distribute these losses to investors. 
However, these losses may be carried forward and 
offset against future gains. 

Where the AMIT multi-class election is made, 
the losses will be quarantined for each class and 
cannot be offset against gains derived by another 
class.

Distributions – AMIT
The AMIT provisions require the taxable income 
of the Fund to be “attributed” to investors on a 
fair and reasonable basis, having regard to their 
income and capital entitlements in accordance 
with the constituent documents. MSC will seek 
to attribute taxable income having regard to the 
units held by investors, entitlements to income and 
capital, as well as cash distributions made to such 
investors during the relevant period.

Under the AMIT provisions, an investor may be 
taxable on their share of the Fund’s taxable income 
prior to receiving distributions from the Fund.

Distributions – Non-AMIT
Provided that the Fund is treated as a flow-through 
vehicle, investors will be assessed on the taxable 
income derived by the Fund, based on their 
proportionate share of the annual income of the 
Fund that they are presently entitled to. The Fund’s 
investors will be required to include their share of 
taxable income in their tax return.

Franking Credits and Franked Dividends
Income distributions from the Fund may include 
an entitlement to franked dividends. Generally, 
investors should include the franked dividends 
and the franking credits (imputation credits) they 
receive in their assessable income.

Certain additional requirements, including the 45-
day holding period rule may need to be satisfied 
in order to obtain franking credits in relation to 
dividends. The investor’s particular circumstances 
(and that of the Fund) will be relevant to determine 
whether the investor is entitled to any franking 
credits in respect of the investor’s share of the 
franked dividends. Any excess franking credits 
may be refundable to some investors, such as 
individuals and complying superannuation funds.

Foreign Income
The Fund may derive foreign sourced income that 
might be subject to foreign tax. Investors should 
include their share of both the foreign income 
and the amount of any foreign tax withheld in 
their assessable income. In such circumstances, 
investors may be entitled to a Foreign Income 
Tax Offset (FITO) for the foreign tax paid, against 
the Australian tax payable on the foreign sourced 
income. FITO’s that are not utilised cannot be 
carried forward to a future income year.

Capital Gains
An investor’s share of the taxable income of the 
Fund may include an amount that consists of 
discount and concessional gains derived by the 
Fund. Investors may be able to reduce the capital 
gains distributed by the Fund by any capital 
losses which are available to them. Furthermore, 
after applying any loss, individual, trust, and 
complying superannuation fund investors may 
then be entitled to discount that capital gain by 
50% for individuals and trusts and 33.3% for 
complying superannuation funds in determining 
the net capital gain that is to be included in their 
assessable income.
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Non-assessable distribution payments  
- AMIT
Under the AMIT provisions, an investor’s cost 
base in their units held is increased where taxable 
income is allocated to them (inclusive of any tax 
free component of a discount capital gain). The 
cost base is decreased where cash distribution 
entitlements are made to the investor in respect 
of their Units, irrespective of whether the amounts 
distributed are classified as income or capital. 
Additional reductions are made for certain tax 
offsets (such as the franking credit tax offset and 
foreign income tax offset). 

The net annual tax cost base adjustment amount 
will be detailed in an AMMA tax statement, which 
will be sent annually to investors after year-end.

Non-assessable distribution payments  
– Non-AMIT
Tax-deferred distributions may occur where the 
Fund distributes an amount of cash that exceeds 
the taxable income allocated to an investor. Certain 
tax-deferred distributions that are not assessable 
to an investor result in a reduction in the cost base 
of the units held by the investor. A capital gain 
will arise where those tax-deferred distributions 
exceed the cost base of the units.

Acquisition and disposal of units
An investor acquires a proportionate interest 
in a unit through transactions with the “Partner 
company”, where the cost base of the unit for tax 
purposes is equivalent to the rebate received. 

If an investor switches investment options or 
redeems their units in the Fund, this will constitute 
a disposal for tax purposes.

Where an investor holds their units in the Fund 
on capital account, a capital gain or loss on the 
disposal may arise and each investor should 
calculate their capital gain or loss according to 
their own particular facts and circumstances. As 
noted above, proceeds on disposal may include a 
component of distributable income. In calculating 
the taxable amount of a capital gain, a discount 
of 50% for individuals and trusts or 33 1/3% for 
complying Australian superannuation funds may 
be allowed where the units in the Fund have been 
held for 12 months or more. No CGT discount is 
available to corporate investors.

Investors are not generally entitled to sell or 
transfer units to other persons. However, if an 
investor does so, the investor may be liable for tax 
on any gains realised on that disposal of units.

Goods and Services Tax (GST)
The Fund will be registered for GST. The acquisition 
and disposal of units in the Fund by investors 
should not be subject to GST. Similarly, the 
distributions paid by the Fund should not be 
subject to GST. However, some of the fees and 
expenses incurred by the Fund are likely to attract 
GST (at the rate of 10%). The recovery of GST 
will be dependent on the precise nature of the 
expenses incurred and the nexus with domestic 
or international equities. The GST and expected 
recovery of ITCs or RITCs relating to fees and 
expenses is incorporated in the management cost 
for the Fund.

Duty
The issue or redemption of units should not 
attract any duty. Duty may be payable on the 
transfer of units. Investors should confirm the 
duty consequences of transferring units with their 
taxation adviser.

Tax File Number (TFN)
We will ask you to provide your TFN. You don’t 
need to give it to us, however if you do not provide 
us your TFN we may be required to deduct tax 
from your investment.

Tax Reform
Tax reform activity is generally ongoing and such 
matters may impact on the tax position of the 
Fund and its investors. You should monitor any 
proposed legislative changes (including judicial 
developments) and seek your own professional 
advice, specific to your own circumstances, in 
relation to such matters.
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6. Additional information

If your details change
You must notify us of any change to your details, 
either by email or through the Upstreet App.  This 
includes any changes to your personal details, 
contact details and foreign tax residency status.

We’ll keep in touch
We’ll keep you up to date on your investment  
in a number of ways, including:

(a)  by showing your investment balance and 
transaction history on the Upstreet App;

(b)   by providing you a transaction statement each 
year; and

(c)   by providing you an AMMA (ie a tax statement) 
each year.

Protecting your privacy
Privacy laws regulate, among other matters, the 
way organisations collect, use, disclose, keep 
secure and give people access to their personal 
information.

We are committed to respecting the privacy of your 
personal information. Our privacy policy sets out 
how we manage personal information.  By applying 
to invest in the Fund, you consent to your personal 
information being collected and used as set out in 
this policy. If we don’t collect this information, we 
may not be able to provide our services to you.

We collect personal information directly from 
you, when you ask us to provide you information, 
through the Upstreet App and throughout our 
relationship with you.

Your personal information may be provided to 
other persons such as external service providers, 
including any custodian, auditor, taxation 
adviser, legal adviser and information technology 
service provider.  We also provide your personal 
information to external service providers to verify 
your identity to comply with our legal obligations 
under the Anti-Money Laundering and Counter 
Terrorism Financing Act 2006 (Cth).

Additionally, your personal information will be 
disclosed if required by law to do so.

Foreign tax residency
We are required to collect certain information 
about you in order to determine your foreign tax 
residency status under the Taxation Administration 
Act 1953 (Cth).

Where required by law, we will provide that 
information (as well as information about your 
investment in the Fund) to the ATO.

In order to determine your foreign tax residency 
status (which we need to do at the time you first 
make an investment in the Fund), we may need to 
obtain additional information from you, including 
documentation and certifications.

If you do not provide any information, we 
reasonably request by the time we require it, we 
may be required to withhold tax on the payment  
of any distribution we pay to you or gross proceeds 
from the sale of investments, or close your account.

You must tell us if your foreign tax residency status 
changes.

We need to know you
We can’t let you invest in the Fund until we have 
successfully verified your identity.  To do this, we 
may ask you to provide identification documents.

Sometimes we may be required to obtain additional 
information from you, such as the source or origin 
of the funds in your investment account and how 
you plan to use your investment account.

We use third party providers to verify some or all  
of this information.

If we are unable to verify your identity or you don’t 
provide the information, we reasonably request 
within an acceptable time frame, we will not accept 
the rebate in respect of your eligible purchase and 
we may suspend or close your investment account 
without prior notice to you or any reason being 
given. This means that no units will be issued to 
you, and withdrawals may not be made within the 
time periods contemplated in the PDS or this AID.

We will not be liable for any losses, including for 
market movements, that may be incurred by a 
prospective investor if the acceptance of the rebate 
is delayed or rejected due to our legal obligations 
(including those arising under anti-money 
laundering laws) or other delays caused by a lack  
of information.
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Constitution
The Fund’s constitution sets out our obligations as 
well as your rights as an investor.  You can obtain 
a copy of the Fund’s constitution free of charge by 
contacting us.

The Constitution may be amended from time to 
time, in accordance with its terms and the law. The 
Corporations Act 2001 (Cth) (Corporations Act) 
requires investor consent (given at an investor 
meeting) for any alteration unless MSC reasonably 
considers that the alteration will not adversely 
affect the rights of investors.

We may suspend your account or refuse  
to process a transaction
You agree that we may (in our discretion) suspend, 
delay, cancel or refuse to process a transaction 
(including the issue or redemption of units), where: 

(a)   we consider such action is necessary or 
desirable in light of our obligations under anti-
money laundering or sanctions or other legal 
obligations

(b)   we believe that a transaction may be 
fraudulent, or

(c)   we consider such action is necessary (for 
example to manage regulatory risk).

In these circumstances, we will not be liable to you 
for any resulting loss.

Compliance plan
A compliance plan for the Fund has been lodged 
with ASIC, setting out how the Fund is operated 
to ensure compliance with its Constitution and 
the law. MSC is responsible for overseeing the 
compliance plan. Each year the compliance plan, 
and MSC’s compliance with the compliance plan, 
will be independently audited.

Your rights
Subject to the Constitution, you’re generally 
entitled to receive a share of the Fund’s 
distributable income (referable to your Investment 
Option), redeem units, transfer units, receive 
annual audited accounts and inspect the 
Constitution.

Custody
We have appointed a custodian to hold the assets 
of the Fund and may change custodian from 
time to time.  The custodian may appoint a sub-
custodian.

Investor meetings
Investors can call, attend and vote at investor 
meetings for the Fund subject to the Constitution 
and the Corporations Act. You will be bound by a 
resolution of investors, whether or not you attend 
the meeting at which it is passed.

Your liability
Except as provided below, your liability is limited to 
the amount you’ve invested in the Fund.

You may be liable for further amounts relating to 
fees, taxes or costs incurred in relation to your 
units or where you otherwise owe us money.  
These amounts may be recovered from your bank 
account (if applicable). Details of your liability as an 
investor are set out in the Constitution.

Termination
We can terminate the Fund at any time or 
terminate an Investment Option, subject to the 
Corporations Act.  Where the Fund is terminated, 
the assets of the Fund will be realised, liabilities 
will be discharged and then the net proceeds will 
be distributed to the investors of each Investment 
Option pro rata to their investment in accordance 
with the Fund’s constitution.  Your final distribution 
will be determined by reference to the number 
of units you hold in an Investment Option on the 
termination date.

Financial information
Financial information about the Fund will be made 
available on our website as required by law.

Additional classes
We may also offer other classes of units in the 
Fund under a separate disclosure document to 
other investors and may create or close different 
classes of units from time to time.

Units of other classes may have rights and 
obligations that are different to the units issued 
under this document.
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Changes to the Fund
We can make changes to the Fund, the Investment 
Options, the PDS and this AID.  Sometimes, 
changes may occur without prior notice.  We’ll give 
you 30 days’ prior notice of any material changes to 
the Fund as required by law.

Employee investing
Our employees, and employees of our related 
bodies corporate, may invest in the Fund subject 
to our personal account trading policies and 
procedures.

Consents
Cache, Upstreet and Sandhurst have each given, 
and at the date of this PDS have not withdrawn, 
their consent to be named in this PDS in the form 
and context in which they are named.



Investment Options List

Important information

This investment options list (Investment 
Options List) is issued by Melbourne Securities 
Corporation Limited (ACN 160 326 545, AFSL 
428289) (MSC, we, us, our).  It forms part of, and 
should be read in conjunction with, the Product 
Disclosure Statement for the Fund (available at 
upstreet.co/terms/PDS.pdf).  You should also read 
the additional information document (available 
at upstreet.co/terms/AID.pdf). In this Investment 
Options List, the term PDS refers to the primary 
Product Disclosure Statement.

You should consider the information in the PDS, 
the AID and this Investment Options List and 
obtain financial advice tailored to your personal 

Dated: 12 February 2021

Upstreet Fund (Fund)

ARSN 643 467 798

circumstances when making a decision about the 
Fund. The information in this Investment Options 
List is general information only, is not financial 
product advice and does not take account of your 
personal financial situation or needs. 

Information in this Investment Options List may 
change from time to time. Where a change is not 
materially adverse to investors, it may be updated 
via a notification at upstreet.co. You can ask us to 
provide a digital copy of any updated information, 
free of charge, at support@upstreet.co.

upstreet.co

1300 004 256

support@upstreet.co

Upstreet 
ESC Operations Pty Ltd 

ACN 635 424 538  
AR 1283677

Unit 9, 49 – 51 Roscoe Street
Bondi Beach NSW 2026
1300 004 256

Manager and Administrator
Cache Investment 
Management Pty Ltd (Cache)

ACN 624 306 430  
AFSL 514 360

2/6 James St,
Manly NSW 2095
1300 122 243

Responsible Entity
Melbourne Securities Corporations Ltd 
(MSC, we, us, our)

ACN 160 326 545  
AFSL 428 289

Level 2, 395 Collins Street,
Melbourne Vic 3000
1300 798 790

https://upstreet.co/terms/PDS.pdf
https://upstreet.co/terms/AID.pdf
https://upstreet.co
mailto:
mailto:?subject=
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Product information

Product summary Each Investment Option is a single-security portfolio that invests 
in a particular underlying listed security. See the underlying listed 
security for each Investment Option below.

Investment return objective To provide an investment return that generally reflects the return of 
the relevant underlying listed security. See the relevant underlying 
listed security for each Investment Option in the table below.

Investor profile For customers of a Partner who would like to participate under a 
Reward Offer.

Investment strategy Direct holdings of the underlying listed security along with some 
cash for liquidity purposes. Currency risk (if applicable) is not 
hedged. See the underlying listed security for each Investment 
Option below.

Minimum suggested  
investment time frame

Cash Investment Option: Less than 1 year
All other Investment Options: Over 7 years

Risk Level Cash Investment Option: Low risk
All other Investment Options: High risk

Upstreet Fund – Investment Options

This document describes the Investment Options 
that we may make available to investors from time 
to time.  Investors will not necessarily have access 
to all of these Investment Options at all times.  We 
may make available additional Investment Options 
in the future.  To see which Investment Options 
are currently available for investment, please 
see the Upstreet App.  The Upstreet App is not 
incorporated by reference into, and otherwise 
does not form part of, this document or the PDS.

This document does not set out the Partners or 
Rewards Offers that are currently available.  An 
up-to-date list of Partners, and the terms of their 
current Rewards Offers, are available at  
www.upstreet.co. 

https://www.upstreet.co
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Investment Option Underlying listed  
security

Australian 
equities

International 
equities

Cash or cash 
equivalents 
(Australian  
or US Dollars)

Adairs Adairs Ltd  
(ASX:ADH)

99% (80 – 100%) Nil 1% (0 – 20%)

The Athlete’s Foot Accent Group Ltd 
(ASX:AX1)

99% (80 – 100%) Nil 1% (0 – 20%)

The Good Guys JB Hi-Fi Limited 
(ASX:JBH)

99% (80 – 100%) Nil 1% (0 – 20%)

Marley Spoon Marley Spoon AG  
(ASX:MM)

99% (80 – 100%) Nil 1% (0 – 20%)

Shaver Shop Shaver Shop Group Ltd 
(ASX:SSG)

99% (80 – 100%) Nil 1% (0 – 20%)

Catch.com.au Wesfarmers Ltd 
(ASX:WES)

99% (80 – 100%) Nil 1% (0 – 20%)

Woolworths Woolworths Group Ltd 
(ASX: WOW)

99% (80 – 100%) Nil 1% (0 – 20%)

Kogan Kogan.com Ltd 
(ASX: KGN)

99% (80 – 100%) Nil 1% (0 – 20%)

Mighty Craft Mighty Craft Ltd (formerly 
Founders First Ltd) 
(ASX: MCL)

99% (80 – 100%) Nil 1% (0 – 20%)

Aumake Aumake International Ltd 
(ASX: AU8)

99% (80 – 100%) Nil 1% (0 – 20%)

Aussie Broadband Aussie Broadband Ltd 
(ASX: ABB)

99% (80 – 100%) Nil 1% (0 – 20%)

Adore Beauty Adore Beauty Group Ltd 
(ASX: ABY)

99% (80 – 100%) Nil 1% (0 – 20%)
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We will review each Investment Option on each trading day and rebalance where 
deviations meet certain thresholds. The investment objective and strategy for each 
Investment Option may be changed without notice in some cases. Investors will be 
informed of any material change to the Fund as required by law.

Baby Bunting Baby Bunting Group Ltd 
(ASX: BBN)

99% (80 – 100%) Nil 1% (0 – 20%)

MoneyMe Moneyme Ltd (ASX: MME) 99% (80 – 100%) Nil 1% (0 – 20%)

Australian Equities iShares Core S&P/ASX  
200 ETF  
(ASX: IOZ)

99% (80 – 100%) Nil 1% (0 – 20%)

Sustainability Betashares Australian 
Sustainability Leaders ETF 
(ASX: FAIR)

99% (80 – 100%) Nil 1% (0 – 20%)

Global Technology ETFS Morningstar Global 
Technology ETF 
(ASX: TECH)

Nil 99% (80 – 100%) 1% (0 – 20%)

FANG+ ETFS FANG+ ETF 
(ASX: FANG)

Nil 99% (80 – 100%) 1% (0 – 20%)

Cash BetaShares Australian  
High Interest Cash ETF  
(ASX:AAA)

Nil 100%

Investment Option Underlying listed  
security

Australian 
equities

International 
equities

Cash or cash 
equivalents 
(Australian  
or US Dollars)

(CONTINUED)
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Introduction to specific risks

All investments carry risks.  In addition to the risks set out in the PDS and AID, there may be risks specific to 
a particular Investment Option.  We set out some of the key risks specific to each Investment Option below.  

In particular, each Investment Option will be subject to the following categories of specific risks:

(a) (Idiosyncratic stock performance risk): the risk that the value of the underlying share or asset does 
not perform as you expect for reasons that do not impact the broader market.

(b) (Underlying company performance risk): the risk that the company that issues the underlying share 
or for which the value of the underlying asset is derived does not perform as you expect.

We set out below a description of some of the risks that are most relevant to each Investment Option.  
This list is not comprehensive and other significant risks may apply.  You should consider whether there 
are other risks that apply to a particular Investment Option at the time you make an investment.  The 
information set out in these specific risks below are based on Cache’s reasonable assessment of the 
key risks associated with an investment in this underlying listed security based on its research.  This 
assessment, and these specific risks, may change over time as the performance of the underlying listed 
security and market conditions change.

For more information relating to specific risks in connection with a direct investment in an underlying 
listed security, please see the prospectus or other disclosure document for that investment (Underlying 
Prospectus) where it is available.  Information about underlying listed securities may also be available from 
public sources, such as market announcements.  The Underlying Prospectus’ (if any) do not form part of 
this PDS and we do not guarantee the accuracy of information contained in them.w

Investment Options

Adairs (Consumer trends and spending cycles) Adairs’ products are considered 
discretionary goods which are sensitive to consumer demands. As a result, 
Adairs needs to adapt to continually changing customer preferences and tastes. 
Spending habits are also affected by the economic environment and consumer 
sentiment. 

(Competition) Adairs’ market share may be diluted by new or existing 
competitors resulting in reduced sales and margins.

(Operations) Adairs’ sales are primarily from its network of stores which means 
that human resources and logistical requirements need to be efficiently managed 
to ensure its continued profitability. In particular, the execution of its growth 
strategy will depend on its ability to secure leases at prime retail locations.

(Exchange rate) The majority of Adairs’ inventory is purchased in USD which 
means its cost of inventory is exposed to the fluctuations of the AUD/USD 
exchange rate.

(International expansion) Adairs has expanded into overseas markets which 
will increase the business’ complexity as each overseas market will operate under 
a different economic environment with different consumer trends and regulatory 
standards. Adairs has to ensure that its expertise in these new markets is robust 
enough to support the expansion efforts.

Specific risks

This section provides additional information in relation to the ‘Risks of managed investment 
schemes’ section of the PDS.
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The Athlete’s Foot (Operations) The Accent Group operates many stores across several retail 
brands. The success of such a large operation requires effective management in 
all areas of the business including business development, logistics and customer 
service.

(Equity and commodity prices) The cost of inventory and ongoing supplier 
relationships are subject to fluctuations in market prices for textiles and other 
materials required for production.

(Operational health and safety) The Accent Group is a large employer with a 
responsibility to ensure all employees who work in its network of stores are in a 
healthy and safe environment, and may be exposed to claims if operational health 
and safety issues arise. 

(Human resources) The ability to attract and retain talented staff for stores as 
well as within the senior management team will determine its continued success.

(Technology) Continual technological innovation is needed to ensure that the 
Accent Group’s brands deliver an appealing customer experience, for example, 
through personalisation services, digital screens and scanning technology.

(Competition and market share) The apparel and footwear industry is highly 
competitive with ever changing consumer trends. In particular, the Accent Group’s 
market leading consumer experience is supported by the Accent Group’s online 
presence.

The Good Guys (Competition) The business operates in a highly competitive industry with 
increased competition from both established retailers as well as new online 
only retailers. The business’ position as a dominant market leader needs to be 
maintained to enable growth to continue.

(Reputation) The JB Hi-Fi and The Good Guys brands enjoy a high level of 
loyalty and trust amongst its customers. Reputational damage can stem from 
security breaches, product mis-pricing, failing to meet sustainability and social 
responsibilities, etc.

(Consumer trends and spending cycles) Consumer demand for products 
are subject to consumer trends and spending cycles. The business needs to 
continually monitor the economic environment, consumer trends and new 
products to ensure it can retain its position as a market leading retailer.

(Inventory and supply chain) Inventory management is important to ensure 
product availability for in demand products and to avoid holding excess inventory 
across all product lines. The supply chain also needs to be efficient and cost 
effective if the business continues to expand into new product lines and improve 
its online presence.

(Supplier relationships) Strong relationships need to be maintained with all 
suppliers to ensure that a diverse range of products are available as well as being 
able to expand into new business lines.

(Human resources) The ability to attract and retain talented staff for stores 
as well as within the senior management team will drive continued growth and 
expansion.
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Marley Spoon (Customer acquisition and retention) The success of the business model 
depends on the ability to acquire new customers in a cost effective manner and  
to also increase customer loyalty and retention.

(Financing) Marley Spoon’s ability to finance its ongoing operations will be 
dependent on factors including whether it can raise fresh capital from existing 
and future stakeholders.

(Financial markets) Marley Spoon is subject to financial markets risk like foreign 
currency exchange (due to global operations), interest rate risk (due to holding 
interest rate sensitive assets and liabilities), credit risk (due to trade receivables 
and collateral held at counterparty) and liquidity risk (due to mismatch in timing 
between cashflows).

(Produce sourcing and price) The ability to maintain relationships with suppliers 
for quality produce will be a key differentiator for Marley Spoon’s service. This 
includes sufficient availability of fresh produce consistent with meal-kit plans at 
prices that are within the budgeted levels. 

(Regulatory and legal) High food safety standards need to be met throughout 
the supply chain and delivery process. Breakdowns within the process may give 
rise to regulatory action and fines as well as legal proceedings from other parties.

(Technology) Marley Spoon’s service and customer interaction is delivered 
exclusively through digital channels like its website and mobile app. It is also 
heavily reliant on technology to optimise its produce management and logistics  
as well as subsequent delivery of meal-kits to customers.

(Credit and fraud) Purchases and payments within the checkout process is 
prone to risks such as unauthorised transactions, error transactions, insufficient 
funds and fraud.

(Key personnel) The success of Marley Spoon can be credited to the leadership 
and direction provided by the management team who play a key role in every 
aspect of the business.

Shaver Shop (Competition) The business operates in a highly competitive industry with 
increased competition from specialty retailers, department stores, grocery chains 
and online only retailers.

(Consumer trends and spending cycles) Business performance is subject 
to consumer trends, economic cycles and seasonality of trading patterns. The 
business needs to continually monitor the economic environment, consumer 
trends and new products. Shaver Shop also needs to ensure it is able to capitalise 
on seasonal trading patterns to capture more sales during peak sales periods.

(Product innovation) A key driver for business performance has been Shaver 
Shop’s ability to stock new innovative products with exclusivity arrangements, 
part of which means that strong supplier relationships need to be built and 
maintained. There is also a dependence on its suppliers to continually produce 
these new products.

(Inventory and suppliers) Shaver Shop needs to ensure that its inventory  
levels are well maintained to ensure the supply chain and sales are not disrupted.
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Catch.com.au (Competition) The industries that Wesfarmers operates in are all highly 
competitive. In particular, competition has increased significantly for its retail 
portfolio from online only retailers. Wesfarmers has made additional investments, 
in particular, the acquisition of the Catch Group (an online retailer).

(Human resources) The ability to attract and retain key staff within its entire 
employee base will be required to ensure the business’ ongoing success and 
profitability.

(Reputation) Wesfarmers Group owns a number of brands which command  
a loyal customer base. The Group needs to preserve the brands’ market leading 
status across all its portfolios especially with an increased focus on ethical and 
social responsibilities.

(Operations) The Wesfarmers Group operates in a number of industries which 
all face their own operational challenges. For example, integrity of IT systems, data 
retention and security, business disruptions and supply chain disruptions.

(Regulatory) Operating across a number of industries means that Wesfarmers is 
subject to many regulatory and legislative standards. These standards need to be 
upheld if not exceeded to avoid regulatory sanctions or actions, legal costs and 
reputational damage.

Woolworths (Pandemic) Inability to respond effectively to pandemic events which cause 
significant economic, operational and social disruptions to the business.

(Strategy) The retail environment that the Woolworths Group operates in 
remains highly competitive from both new entrants and existing competitors 
which will impact performance and market share. Customer behaviour is also 
continually evolving, in particular, the increased demand for a convenient 
shopping experience and online services. Woolworths is investing heavily to 
ensure it can adapt to the changing environment.

(Health, safety and people) The health and safety of customers, staff and 
suppliers need to be upheld to ensure the efficient operation of Woolworth 
Group’s various businesses. Woolworths is highly dependent on its staff and 
partners so it is important to attract and retain people with diverse skills and 
capabilities.

(Sustainability) Woolworths seeks to minimise the impact on the environment 
whilst committing to long term sustainable growth. The effects of climate change 
may cause logistical challenges, changes in regulation and changes to customer 
behaviour.

(Business disruptions) Woolworths provides an essential service to the 
community and any disruptions may negatively impact customer experience and 
staff as well as cause reputation damage and financial loss. Business disruptions 
may stem from operational breakdowns in the logistics and supply chain or 
breaches in data security and privacy.

(Products and suppliers) Products and services need to be of the highest 
quality to minimise the risk of injury, harm or illness to customers which may result 
in claims, regulatory interventions and reputation damage. Supplier management 
is a key factor in being able to continually provide a high-quality product and 
service offering to customers.
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(Legal and regulatory) The Woolworths Group is subject to a number of laws 
and regulations including competition, employment, health and safety, consumer 
protection, privacy and data, anti-money laundering, gaming and liquor. The 
ongoing compliance is important to ensure the continual success of the company.

Kogan (Economic and spending cycles) Consumer demand for products are sensitive 
to consumer sentiment and spending cycles. Changes to customers’ disposable 
income due to economic factors may negatively impact on Kogan’s profitability.

(Competition and consumer trends) The business operates in a number of 
business segments which are affected by increased competition and continually 
changing consumer trends.

(COVID-19) COVID-19 has caused widespread uncertainty in various aspects of 
the business and the severity and duration of this disruption remains unknown. 
In addition, the customer and economic reaction to the pandemic along with the 
Government’s ongoing and future response is still uncertain and may continue to 
affect the business on multiple levels.

(Inventory and supply chain) Inventory management is important to ensure 
product availability and to avoid holding excess inventory. Any good or service 
that Kogan supplies is subject to quality control and inspections but there may be 
instances where there is a failure by suppliers to meet these requirements. There 
is also risk that Kogan’s domestic and international supply chain is interrupted. All 
these factors can negatively impact Kogan’s financial position and reputation. 

(Technology) Kogan operates as an online retailer and depends heavily on its 
websites, apps, databases, IT and management systems. The reliability of these 
systems is integral to the success of the business.

(Human resources) The ability to attract and retain talented staff as well as 
within the senior management team will determine its continued success.

Mighty Craft (Competition) Mighty Craft and its partners compete in the craft and broader 
beverage industry. Competition can arise from established companies launching 
new beverage lines as well as new entrants.

(Consumer trends) Customer may have changing preferences and tastes which 
may affect the demand for the company’s products.

(Key personnel) The company’s ongoing operation is highly dependent on 
its senior management and executive team. It may be difficult to find suitable 
replacements should any personnel depart the company causing intermediate 
disruptions.

(Sales and marketing) A key part in determining Mighty Craft’s success is in its 
ability to sell and distribute its products.  Significant investments will be made to 
ensure that the sales team is well resourced and supported to achieve their goals.

(Food safety) The company’s products need to meet quality standards to ensure 
its success as food safety incidents may have financial, regulatory and reputational 
impacts.
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(Reliance on suppliers) The company and its partners rely on third party 
suppliers like brewers, distillers, storage suppliers and logistics companies to 
produce, maintain and distribute their products. The third parties may experience 
quality issues, disruptions or may be unable to meet contractual requirements 
which will have detrimental effects on the Mighty Craft’s success.

(Regulatory) The introduction of new or amendments to existing legislation may 
impact the company’s ability to operate under its liquor licence including in the 
areas of sale and distribution, manufacturing and advertising.

Aumake (Brand and reputation) A number of factors can affect Aumake’s brand value 
and reputation including potential disputes or litigations, adverse media coverage 
and poor customer service. The deterioration in the brand and reputation may 
damage supplier relationships and customer demand.

(Regulation) Aumake is subject to local laws in Australia and China which may 
impact the company’s ability to import or export products as well as govern any 
disclosure requirements for products in its packaging and labelling.

(Inventory and supply chain) The company is reliant on its panel of key 
suppliers to provide sufficient inventory for distribution. A disruption in the supply 
chain or the termination of supply contracts may prevent Aumake from being able 
to meet consumer demands for certain products.

(Competition) The company’s performance is affected by the competitive 
landscape with some competitors having access to more resources and 
capital allowing it to implement a more aggressive pricing strategy and robust 
distribution channel.

(Key personnel) The growth and success of Aumake has been largely dependent 
on the company’s leadership team. It may be difficult to find suitable replacements 
should any personnel depart the company causing intermediate disruptions.

Aussie Broadband (Competition) The company operates in a market where there are four dominant 
telecommunications carriers with a combined market share of approximately 92%. 
In addition, there may be other market entrants in the future which may further 
increase the competitive environment. Aussie Broadband may have to react by 
increasing promotional and marketing expenses.

(NBN Co. and infrastructure) The service offered by Aussie Broadband 
is highly dependent on NBN Co in terms of the roll out initiatives, network 
upgrades, negotiated contract agreement and pricing. The company’s operating 
performance is also dependent on its infrastructure to offer a reliable and robust 
service to its customers at all times. Any disruption to systems or platforms due 
to factors like equipment faults, malicious interventions and natural disasters may 
cause the service to degrade.

(Demographics) The ability for the business to expand is affected by population 
growth and dwelling construction. These factors are driven by economic growth 
and immigration trends.

(Alternative technologies) The development of new technology, for example, 
wireless solutions may increase competition within the market for internet service 
providers.
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(Regulation) The company holds a licence to operate as a carrier under the 
Telecommunications Act. The company is also subject to other regulatory 
requirements by the Australian Communications and Media Authority, the 
Australian Competition and Consumer Commission and the Telecommunications 
Industry Ombudsman and state Fair Trading Bodies. Failure to comply to any of 
these bodies may have material impact on the operation of the business including 
restrictions being placed on the licence, the issuance of penalties, remedy costs 
and reputational damage.

(Key personnel) The company’s ongoing operation is highly dependent on 
its senior management and executive team. It may be difficult to find suitable 
replacements should any personnel depart the company causing intermediate 
disruptions.

(Data security) A large amount of personal and financial data is collected and 
stored. This information needs to be treated securely as per regulatory and 
legal requirements as well as expectations from customers, staff and third-party 
suppliers.

Adore Beauty (Technology) Adore Beauty is an online retailer and depends heavily on its 
website, databases, IT, warehouse systems and management systems. The 
reliability of these systems is integral to the success of the business in terms of 
attracting and retaining customers. In addition, data security and the protection 
of customer data is essential in preserving the company’s reputation and avoiding 
regulatory scrutiny.

(Consumer trends and spending) Customer preferences and tastes for 
particular products will evolve over time and Adore Beauty’s success is tied to 
its ability to predict and respond to these changes. Beauty and personal care 
spending is primarily discretionary in nature and can be affected by the health 
of the economy (eg. interest rates, unemployment rates, economic growth, etc). 
In addition, much of Adore Beauty’s growth has been driven by the migration to 
online shopping which is a trend that is dependent on consumer preferences and 
ongoing technological advances.

(Competition) The beauty and personal care market is highly competitive and 
arise from retailers who have both a physical store and online presence and 
as well as e-commerce only retailers. Heightened competition can dilute Adore 
Beauty’s market share and reduce margins from added pricing pressures.

(Suppliers and inventory) Adore Beauty relies on its ability to build new and 
maintain existing relationships with its suppliers allowing it to grow its product 
offerings. Inventory levels and the supply chain also need to be optimised to 
ensure that holding costs of excess stock and out of stock instances are both 
minimised.

(Key personnel) The company’s success is dependent on the its ability to attract 
and retain talent so that its growth strategy can continue to be implemented 
without disruption.

(Legal and regulatory) The company may be subject to litigation, claims and 
regulatory action in various aspects of the business including employment 
disputes, contractual disputes, indemnity claims, occupational health and safety 
claims, or criminal or civil proceedings.
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Baby Bunting (Competition) Competition within the baby goods sector arises from specialty 
retailers, department stores, discount department stores and online only retailers 
as well as direct to consumer networks. Baby Bunting’s focus on low prices, 
customer service and physical store presence represent an advantages over other 
retailers in the market – those advantages may not be maintained if impacted by 
competition.

(Economic) Baby goods are generally regarded as non-discretionary spending, 
however, economic factors may impact on Baby Bunting’s performance as 
customers may reduce the size and/or extent of their purchases in times of 
uncertainty.

(Operational) The success of the company and its ability to provide a positive 
customer experience depends on its ability to secure a robust supply chain 
that caters for an extended product range. Supplier relationships and product 
exclusivity also needs to be maintained to support the company’s growth.

(Compliance) Baby Bunting is subject to laws and regulations including 
competition laws, consumer and trade laws, taxation and workplace health and 
safety laws. In addition, Australia has strict product safety requirements that 
needs to be met.

(Human resources) The company’s success is dependent on the its ability 
to attract and retain talent so that its growth strategy can continue to be 
implemented without disruption.

(Technology) Baby Bunting relies on IT infrastructure and systems in its daily 
operation including point of sale systems, inventory management systems, 
networks and databases. Any disruptions in these systems may adversely affect 
Baby Bunting’s performance in terms of loss sales, negative customer experience 
and reputational damage.

MoneyMe (Credit risk) The ability for borrowers to meet the obligations of their loan 
contracts and the associated default risk of borrowers will affect the performance 
of MoneyMe especially in times of economic uncertainty.

(Liquidity risk) MoneyMe’s continued business activities and ongoing growth 
is dependent on its ability to hold sufficient working capital which is funded by 
operational cash flows as well as debt and equity capital.

(Compliance) MoneyMe is subject to various law, regulations and industry 
standards which imposes conduct and disclosure requirements. Failure to comply 
with these requirements may result in regulatory action and penalties, litigation 
and disputes and reputational damage.

(Operational) Major operational risk factors that affect MoneyMe relate to 
human error and fraud where a breakdown of procedures and processes occur. 

(Technology) Technology also plays a critical role in MoneyMe’s operation 
including IT systems, databases and security and the reliance on third party 
vendors.

(People) MoneyMe’s continued success is driven by the performance and 
expertise of key personnel and high performing employees. The ability to attract 
and retain talent will have a material impact on the business performance and 
operations.
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Australian Equities (Market) The value of the investment will fluctuate due to changes in market 
prices of the underlying assets. These prices are influenced by factors such as 
domestic and global economic conditions, industry specific factors and political or 
legislative conditions.

(Derivatives) Derivatives may be used to gain the required exposure as opposed 
to investing directly into the underlying securities. This may cause the fund to 
incur larger gains or losses compared to direct investment. It also exposes the 
fund to counterparty risk as the other party holding the derivatives contract may 
fail to uphold its obligations.

(Indexing) The Investment Option aims to track the performance of the S&P/ASX 
200 Index which may perform differently compared to the general market due 
to the indexing methodology. In addition, this Investment Option may not match 
the performance of the index due to factors like ETF fees, transaction costs and 
investment constraints.

(Liquidity and underlying securities) The underlying securities within the S&P/
ASX 200 Index may have limited liquidity. The liquidity may also deteriorate in 
general due to market stress events. This means that it may be difficult to liquidate 
securities as the sales process may take longer and may not be at fair value. In 
addition, in any market environment, the underlying securities will be subject to 
fluctuations in the price and income level.

(Conflicts of Interest) The Blackrock Group is one of the largest asset managers 
in the world and their vast operations means that they may act in various 
capacities in managing the fund. For example, the fund may be invested by other 
entities or accounts managed by the Blackrock Group.

(Counterparty risk) The operations of the fund depend on other institutions 
such as brokerage firms, banks and broker dealers. These institutions may 
become impaired which will affect the operations and/or capital position  
of the fund.

(Operational and manager) The manager of the underlying ETF may fail to 
implement the investment strategy successfully causing the inability to meet 
the investment objective. There may also be operational failures outside of the 
manager’s control such as technological disruptions. 

(Trading and liquidity) There may be circumstances that trading in the ETF 
security is not possible due to it being suspended for trading, application or 
redemptions. In addition, there may be insufficient liquidity for the ETF security as 
the market maker may fail to fulfil its obligations.

(Tax and regulatory) Changes in regulations, tax legislations and court rulings 
during the investment period may affect the performance of the Investment 
Option.

(Tracking error) The net asset value may not correlate with the S&P/ASX 200 
Index due to factors like fees and expenses, portfolio rebalancing policy, imperfect 
correlation between security holdings and index constituents and regulatory 
policies.
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Sustainability (Market) The value of the investment will fluctuate due to changes in market 
prices of the underlying assets. These prices are influenced by factors such as 
domestic and global economic conditions and industry specific factors. 

(Security specific) There are factors which will affect the value of specific 
securities held by the underlying fund. The performance of the Investment 
Option will be sensitive to underlying securities with significant weights within the 
portfolio.

(Concentration) There may be significant weights allocated to particular industry 
sectors as governed by the index. Deterioration in these industry sectors would 
have a material impact on the performance of the Investment Option.

(Indexing) The Investment Option aims to track the performance of the Nasdaq 
Future Australian Sustainability Leaders Index which may perform differently 
compared to the general market due to the indexing methodology. In addition, 
this Investment Option may not match the performance of the index due to 
factors like ETF fees, transaction costs and investment constraints.

(Tax and regulatory) Changes in regulations, tax legislations and court rulings 
during the investment period may affect the performance of the Investment 
Option.

(Trading and Liquidity) There may be circumstances that trading in the security 
is not possible due to it being suspended for trading, application or redemptions. 
In addition, there may be insufficient liquidity for the security as the market maker 
may fail to fulfil its obligations. 

(Operational and manager) The manager of the underlying ETF may fail to 
implement the investment strategy successfully causing the inability to meet 
the investment objective. There may also be operational failures outside of the 
manager’s control such as technological disruptions.

Global Technology (Market) The value of the investment will fluctuate due to changes in market 
prices of the underlying assets. These prices are influenced by factors such as 
domestic and global economic conditions, industry specific factors and political or 
legislative conditions.

(Tracking error) The net asset value may not correlate with the Morningstar 
Developed Markets Technology Moat Focus Index due to factors like fees and 
expenses, portfolio rebalancing policy, imperfect correlation between security 
holdings and index constituents and regulatory policies.

(Trading and liquidity) There may be circumstances that trading in the ETF 
security is not possible due to it being suspended for trading or removed from 
quotation by the ASX. The Responsible Entity may also suspend the creation or 
redemption of units. In addition, there may be insufficient liquidity for the ETF 
security as the market maker may fail to fulfil its obligations.

(Responsible Entity) The Responsible Entity has implemented systems and 
processes to operate the ETF. These systems or processes may fail or become 
inadequate which may impact the operation of the ETF.
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(Indexing) The Investment Option aims to track the performance of the 
Morningstar Developed Markets Technology Moat Focus Index which may 
perform differently compared to the general market due to the indexing 
methodology. In addition, this Investment Option may not match the performance 
of the index due to factors like ETF fees, transaction costs and investment 
constraints. The Index may also change such that the underlying constituents 
are added, removed or replaced. There is also risk that the Index is altered, 
suspended or discontinued.

(Tax and regulatory) Changes in regulations, tax legislation and court rulings 
during the investment period may affect the performance of the Investment 
Option.

(Conflicts of Interest) The Responsible Entity’s group of companies and the 
provider of the ETF, ETFS Capital Group, may conduct transactions as a principal 
or agent in financial instruments and securities that are held by the ETF.

FANG+ (Market) The value of the investment will fluctuate due to changes in market 
prices of the underlying assets. These prices are influenced by factors such as 
domestic and global economic conditions, industry specific factors and political or 
legislative conditions.

(Tracking error) The net asset value may not correlate with the NYSE FANG+ 
Index due to factors like fees and expenses, portfolio rebalancing policy, imperfect 
correlation between security holdings and index constituents and regulatory 
policies.

(Trading and liquidity) There may be circumstances that trading in the ETF 
security is not possible due to it being suspended for trading or removed from 
quotation by the ASX. The Responsible Entity may also suspend the creation or 
redemption of units. In addition, there may be insufficient liquidity for the ETF 
security as the market maker may fail to fulfil its obligations.

(Responsible Entity) The Responsible Entity has implemented systems and 
processes to operate the ETF. These systems or processes may fail or become 
inadequate which may impact the operation of the ETF.

(Indexing) The Investment Option aims to track the performance of the NYSE 
FANG+ Index which may perform differently compared to the general market due 
to the indexing methodology. In addition, this Investment Option may not match 
the performance of the index due to factors like ETF fees, transaction costs and 
investment constraints. The Index may also change such that the underlying 
constituents are added, removed or replaced. There is also risk that the Index is 
altered, suspended or discontinued.

(Tax and regulatory) Changes in regulations, tax legislation and court rulings 
during the investment period may affect the performance of the Investment 
Option.

(Conflicts of Interest) The Responsible Entity’s group of companies and the 
provider of the ETF, ETFS Capital Group, may conduct transactions as a principal 
or agent in financial instruments and securities that are held by the ETF.
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Cash (Interest rates) The performance of the Cash Investment Option is 
predominately driven by the interest rate and economic environment. The 
investment is exposed to short term interest rates which is largely driven by  
the Reserve Bank of Australia’s interest rate policy.

(Tax and regulatory) Changes in regulations, tax legislation and court rulings 
during the investment period may affect the performance of the Investment 
Option.

(Operational and manager) The manager of the underlying ETF may fail to 
implement the investment strategy successfully causing the inability to meet 
the investment objective. There may also be operational failures outside of the 
manager’s control such as technological disruptions.
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Estimated costs

Management costs Nil

Indirect costs Adairs
The Athlete’s Foot
The Good Guys
Marley Spoon
Shaver Shop
Catch.com.au
Woolworths
Kogan
Mighty Craft 
Aumake
Aussie Broadband
Adore Beauty
Baby Bunting
MoneyMe
Australian Equities
Sustainability
Global Technology
FANG+
Cash

Nil
Nil
Nil
Nil
Nil
Nil
Nil
Nil
Nil
Nil
Nil
Nil
Nil
Nil
0.09%
0.18%
0.45%
0.35%
0.49%

Recoverable expenses Nil

Buy/sell spread* Adairs
The Athlete’s Foot
The Good Guys
Marley Spoon
Shaver Shop
Catch.com.au
Woolworths
Kogan
Mighty Craft 
Aumake
Aussie Broadband
Adore Beauty
Baby Bunting
MoneyMe
Australian Equities
Sustainability
Global Technology
FANG+
Cash

±0.25%
±0.25%
±0.25%
±0.25%
±0.25%
±0.25%
±0.25%
±0.25%
±0.25%
±0.25%
±0.25%
±0.25%
±0.25%
±0.25%
±0.25%
±0.25%
±0.25%
±0.25%
±0.25%

* This sets out the estimated buy/sell spread that will apply to the relevant Investment Option.  For an estimate of the  
    amount recovered by the Fund from transacting investors through the buy/sell spread, see the table below.

Management costs
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Gross transactional 
and operational costs

Buy/sell spread 
recovery 

Net transactional and 
operational costs

Investment Option

Adairs 0.31% 0.31% 0.00%

The Athlete’s Foot 0.31% 0.31% 0.00%

The Good Guys 0.32% 0.32% 0.00%

Marley Spoon 0.28% 0.28% 0.00%

Shaver Shop 0.34% 0.34% 0.00%

Catch.com.au 0.32% 0.32% 0.00%

Woolworths 0.33% 0.33% 0.00%

Kogan 0.35% 0.32% 0.00%

Mighty Craft 0.36% 0.36% 0.00%

Aumake 0.42% 0.42% 0.00%

Aussie Broadband 0.32% 0.32% 0.00%

Adore Beauty 0.34% 0.34% 0.00%

Baby Bunting 0.32% 0.32% 0.00%

MoneyMe 0.28% 0.28% 0.00%

Australian Equities 0.33% 0.33% 0.00%

Sustainability 0.34% 0.34% 0.00%

Global Technology 0.33% 0.33% 0.00%

FANG+ 0.31% 0.31% 0.00%

Cash 0.34% 0.34% 0.00%

For more information, please go to section 4 of the AID ‘Fees and Costs’.

Buy/sell spread components


