
MCCA Property Fund
An Australian Shariah Compliant Property Investment 

ARSN 116 851 980
Issuer and manager |  MCCA ASSET MANAGEMENT LIMITED

ABN 18 113 728 706 | AFSL 291356

Product Disclosure Statement 
30 September 2020

10 Almay Grove Heidelberg VIC 3084





IMPORTANT NOTICE
This Product Disclosure Statement (“PDS”) is dated  
30 September 2020.  

MCCA Asset Management Limited ABN 18 113 728 706 
(referred to in this PDS as “MCCAAM”, the “Manager”, 
“we”, “our” and “us”) is the responsible entity and man-
ager of the MCCA Property Fund ARSN 116 851 980 
(the “Fund”). As responsible entity, MCCAAM also is the 
issuer of this PDS.

MCCAAM is a wholly owned subsidiary of MCCA Limited 
and together forms part of the MCCA group. MCCAAM’s 
contact details are set out in the Corporate Directory 
section at the back of this PDS.

The Fund is a regulated managed investment scheme 
and as such is registered with the Australian Securities 
and Investments Commission (ASIC). ASIC has granted 
the Fund relief under ASIC Instrument Number 13-1013 
which commenced 9 August 2013 (“Instrument”) whereby 

MCCAAM does not have to comply with subsection 601ED 
(1) of the Corporations Act 2001 (the “Corporations Act”). 
This means that MCCAAM does not need to register with 
ASIC each new Sub-scheme established by the Fund, 
subject to Fund’s Constitution complying with the terms 
of the Instrument. 

ASIC takes no responsibility for the contents of this PDS. 
Sandhurst Trustees Limited agreed to act as custodian of 
the Fund’s assets pursuant to the Custodian Agreement 
summarised in Section 7.3 (“Custodian Agreement”). 

The Custodian has not been involved in preparing this 
PDS and makes no representation regarding the accu-
racy or completeness of its contents. The Custodian has 
no supervisory role relating to the operation of the Fund, 
is not responsible for protecting your interests and has 
no liability or responsibility to you for any act done or 
omission made in accordance with the terms of the Cus-
todian Agreement.



IMPORTANT NOTICE (contd)

None of MCCAAM, the Custodian, or their respective 
officers, employees or agents guarantees the perfor-
mance of the Fund, the repayment of capital or any 
particular rate of return from the Fund.

Past performance is not indicative of future perfor-
mance. Investing in a financial product such as the 
Fund is subject to investment risks which investors in 
the Fund should carefully consider. Risks specific to 
the Fund are described in section 5, “Risks of Invest-
ing in the MCCA Property Fund”, and can affect the 
financial performance of the Fund. It is particularly 
important that, in considering an investment in the 
Fund, you consider these factors in light of your per-
sonal circumstances (including financial and taxation 
issues) and seek professional advice before deciding 
whether to invest in the Fund.

This PDS does not constitute an invitation or offer in 
any place in which, or to any person to whom, it would 
not be lawful to make such an offer. The distribution 
of this PDS in jurisdictions outside Australia may be 
restricted by law and persons who come into posses-
sion of the PDS should seek advice on and observe 
any such restrictions. Any failure to comply with 
restrictions may constitute a violation of applicable 
securities law.

No person is authorised to give any information or to 
make any representation about the Fund which is not 
contained in this PDS. Information or representations 
not contained in this PDS may not be relied on as hav-
ing been authorised by the responsible entity, who is 
also the Manager of the Fund.

This PDS is available for download at MCCAAM’s web-
site at www.mcca.com.au. addition, copies of the PDS 
are available by calling 1300 724 734. Copies will be 
sent by way of paper copy at no charge or if conven-
ient to you by email. No person is authorized to pro-
vide any information or make any representation in 
connection with the Offer that is not contained in this 
PDS. If you have received an Application Form in elec-
tronic form, you should obtain and read the full PDS 
before making application to invest in the Fund.

MCCAAM is concerned with the environment and 
encourages prospective Investors to consider 
requesting a copy of the PDS in electronic form where 

possible as a means of conserving paper resources 
and the environment.

Investments in this Fund should be regarded as long 
term and illiquid as there is no formal secondary mar-
ket, and investors have no right to require that their 
investment be purchased or redeemed by MCCAAM 
(See Section 1 of this PDS, “The MCCA Property 
Fund”, for more details).

Further information not materially adverse to inves-
tors may be made available from time to time by being 
posted to MCCAAM’s website at www.mcca.com.au.

Unless specifically stated, photographs in this PDS 
do not depict assets of the Fund. This document is 
important. You should read it carefully in its entirety.

The information and advice contained in this PDS is 
general information and advice only and does not 
seek to take into account the investment objectives, 
financial situation or particular needs of individual 
investors. Before you invest in the Fund, you should 
consult your own professional advisors and consider 
the appropriateness of the Fund taking into account 
your own objectives, financial situation and needs, 
and to help resolve any questions you may have about 
the Fund and the PDS. Key terms in this PDS are 
defined in the Dictionary Section.

Australian Financial Services (AFS) Licence 

MCCAAM as responsible entity and manager of 
the Fund is the holder of an AFS Licence number 
291356. Under this licence, MCCAAM may, among 
other things, deal in financial products by issuing, 
applying for or disposing of interests in managed  
investment schemes, but limited to its own man-
agement investment schemes, and may also provide 
general financial product advice in relation to deposit 
and payment products limited to basic deposit  
products and interests in managed investment 
schemes, also limited to its own management invest-
ment schemes.

MCCAAM is not authorised to give personal finan-
cial advice to investors and so cannot recommend to 
investors that this investment is suitable for their own 
specific financial requirements. 
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For both Muslim and Non-Muslim Australians, the 
Fund distinguishes itself from other property invest-
ments in the following ways.

	y  First, the Fund is a regulated, dual compliant 
investment that invests in properties that meet 
Shariah investment guidelines as certified by 
MCCA’s Shariah advisors, as well as complies 
with Australian law.

	y  Second, the Fund is not a pooled investment 
vehicle. This means that as an investor you 
confirm whether you wish to invest in a particu-
lar Sub-scheme property investment or not. As 
a result, the performance of any investment 
you make in a particular Sub-scheme is not 
affected by the performance of any other Sub-
schemes in which you choose not to invest, but 
which are managed MCCAAM as part of the 
overall Fund structure.

	y  Third, the Fund has been sanctioned as being 
Shariah compliant by respected Shariah Advi-
sors appointed by MCCAAM.

	y  Fourth, the investment is regulated, but neither 
monitored nor guaranteed, by ASIC.

	y  Fifth, the Fund provides an opportunity for 
Muslims and non-Muslim Australians to invest 
in a variety of ethical property investments 
(refer to Section 2.1 for further information). 
The Manager will select property develop-
ments and investments based on its ethical 
investment policy, a copy of which is available 
on written request from MCCAAM. The ethi-
cal investment policy applicable to the Fund 
will consider and apply social factors, Islamic 
investment principles and responsible invest-
ment guidelines that are commensurate with or  
otherwise do not conflict with Shariah finance/
investment principles and Australian law. Like 
many other Australian ethical investment 
funds, the Fund does not invest in tobacco, 
alcohol, gambling businesses or in industries 
that are prohibited under Shariah investment 
principles. 

The MCCA Property Fund
Key Benefits and Features 
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FATWA 

FATWA

This Fatwa is in respect to the MCCA Property 
Fund (ARSN 116 851 980) 

This Fatwa has been prepared for inclusion 
in a Product Disclosure Statement (“PDS”) to 
be issued by MCCA Asset Management Lim-
ited ABN 118 113 728 706 (“MCCAAM”) on or 
about 30 September 2020 for the MCCA Prop-
erty Fund ARSN 116 851 980 (the “Fund”).  In 
the Name of Allah, the Most Gracious and 

the Most Merciful. We, the undersigned Sha-
riah Advisor/s appointed by MCCAAM have 
assessed the Fund and, after carefully exam-
ining the details of the Fund and the con-
tents of the PDS to which this Fatwa is to be  
attached, we have concluded that the Fund 
is compliant with the principles of Sha-
riah and Islamic law. We have authorised to  
MCCAAM that this Fatwa is able to be included 
in the PDS. 

AUTHORISED BY THE SHARIAH ADVISORS 
TO THE MCCA INCOME FUND

Date of Fatwa: 30 September 2020

Dr Ibrahim Abu Muhammad Dr Shabbir Ahmed
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INVITATION TO INVEST 
IN THE MCCA PROPERTY FUND 

Assalaam Alaikum (Peace be with you) 

Dear Investors, 
On behalf of the Board of MCCA Asset Management 
Limited ABN 18 113 728 706 (“MCCAAM”), I am 
pleased to offer for your consideration an investment 
in the MCCA Property Fund (the “Fund”). This Prod-
uct Disclosure Statement (“PDS”) contains impor-
tant information about the Fund and explains how 
to invest. You should read this PDS carefully in its 
entirety and consult your professional advisors if you 
have any questions about any aspect of the Fund. 

The Fund gives investors a way to gain exposure to 
high value real property investments without incur-
ring a significant outlay, as the cost of purchasing 
an entire property may be beyond the reach of many 
investors, or else not suit their investment needs. 
The opportunity to gain exposure to property invest-
ments through the Fund also is consistent with Sha-
riah investment principles. Each underlying property 
investment is established and operated as a separate 
Sub-scheme of the Fund, meaning that investors are 
able to select the specific assets they want exposure 
to. The Sub-scheme structure, which allows frac-
tional ownership of an underlying property pro-rata 
with investors’ contributions, also means that your 
investment in any one Sub-scheme is not affected by 
the performance of any other Sub-scheme. The Sub-
scheme structure also means that the assets of any 
one Sub-scheme are not available to meet the liabili-
ties of any other Sub-scheme. 

In addition to this PDS, you will also receive another 
document known as a ‘Property Description State-
ment’ for each Sub-scheme that you consider invest-
ing in. This document describes each prospective 
property investment, and sets out important infor-
mation such as location, planning use, development 
potential, rental opportunities, as well as property 
specific fees, costs, and rental and other possible 
returns. You cannot invest in the Fund without first 
signing an application form contained in the PDS, 
and you cannot invest in any Sub-scheme without 
first signing and returning a Sub-scheme specific 
application form contained in each Property Descrip-
tion Statement. These application forms ensure that 
you confirm that you are aware of, and consent to, 
the terms of the Fund and to the details of any Sub-
scheme investment. 

The key benefits and features of the Fund that makes 
it a unique investment opportunity for Australian 

Muslims and other investors interested in ethical 
investing are: 

	y  The Fund is compliant with Shariah investment 
principles as certified by MCCA’s Shariah Advi-
sors. 

	y  The Fund is registered with and regulated by, 
the Australian Securities and Investments 
Commission (ASIC), although ASIC does not 
monitor nor guarantee your Investment. 

	y  The Fund is independently audited, with all 
Fund assets held by an independent Custodian 
on behalf of investors. 

	y  The Fund’s investments are professionally 
managed by MCCAAM and suitably qualified 
property professionals engaged by MCCAAM. 

Because of its fractional structure where multiple 
investors invest alongside each other in each Sub-
scheme property investment, the Fund provides an 
affordable opportunity to invest in Australian property 
(typically $50,000 minimum investment). 

Investors should keep in mind that neither MCCAAM 
nor its officers, employees or agents guarantee your 
investment or return of capital, and that all invest-
ment returns are influenced by the performance of 
the market in which the underlying asset is exposed. 
These market influences, such as changes in the 
macroeconomic environment, interest rates, tax and 
other government regulations, may impact the per-
formance of an investment in the Fund. The PDS 
outlines other benefits to you as an Investor. As with 
any investment, there are risks pertaining to invest-
ing in the Fund that should be considered and these 
risks are outlined in Section 5 of this PDS. Investors 
should also carefully read the Property Description 

Statement issued by MCCAAM 
for the Sub-scheme that you 
wish to invest in.  Thank you for 
considering an investment in 
the MCCA Property Fund. We 
would be delighted to have you 
as an investor in the Fund. 

For and on behalf of, MCCA 
Asset Management Limited 

Professor Akhtar Kalam  
Chairman 
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This overview is a quick summary of the Fund in a question and answer format. In the body of this PDS you will 
find more detailed information on the Fund and therefore you should read this PDS in its entirety. We do not 
offer personal financial advice. 

You should therefore seek advice from your own professional advisors if you have any questions about how 
any investment in the Fund may suit your personal financial needs and objectives. Accordingly, this overview is 
presented in general terms and for summary purposes only. The table below refers to the key section(s) in the 
PDS where further information can be obtained on the matter outlined in this summary. 

KEY QUESTION BRIEF ANSWER AND OVERVIEW OF KEY FUND MATTERS IN THIS PDS

What is the Fund? A retail managed investment scheme regulated by the ASIC established as unit trust. 
Units in the Fund represent a beneficial entitlement to the Assets of the Fund. The Fund 
establishes Sub-schemes which hold individual real properties and only members of a 
particular Sub-scheme are entitled to the Assets or income of that Sub-scheme. The 
Fund is a ‘dual compliant’ investment. 

Section 1
Section 2
Section 3

What is meant by 
a ‘dual compliant’ 
investment?

The Fund complies with Australian law and in the opinion of MCCA’s Shariah Advisors 
is consistent with Shariah finance and investment principles. Shariah finance and 
investment principles are consistent with the practices and teachings of Islam. A 
Fatwa (pronouncement) by the appointed Shariah Advisors confirming that the Fund is 
compliant with Shariah finance and investment principles is contained within this PDS.

Fatwa
Section 1
Section 2

How does the 
investment work and 
what is a Sub-scheme 
within the Fund?

The Fund allows investors to invest in real property investments.

Each time the Fund makes a real property investment, it establishes a separate Sub-
scheme (also referred to as a Sub-fund) which only holds a single property investment 
and which is held on trust only for those investors in the Fund who wish to gain 
exposure to that specific property investment. Each potential property investment is 
offered to all investors in the Fund who then decide whether to allocate any part of their 
investment towards a specific property. Once an allocation occurs, investors become 
legally entitled to a share in the underlying property that they have selected, usually 
as equitable tenants-in-common where the property is registered in the name of the 
Fund’s Custodian. Your investment in any particular Sub-scheme is not pooled with any 
other Sub-scheme, meaning that at all times your investment returns from any one 
Sub-scheme are not affected by the returns on any other Sub-scheme.

Section 1
Section 2
Section 3
Section 4
Section 5

What do I own as an 
investor in the Fund?

Your investment in the Fund is cash until you elect to allocate part of your cash 
investment into a Sub-scheme property investment. Once your allocation towards a 
specific Sub-scheme is accepted and the property is acquired for the Sub-scheme, 
you will be entitled to the income and gains on a proportionate share in the underlying 
property along with other members of that Sub-scheme, usually as an equitable 
tenant-in-common with other Sub-scheme members where the property is registered 
in the name of the Fund’s Custodian.

Section 1

What are the benefits 
of investing in the 
Fund?  

The Fund provides an opportunity to gain exposure to high value property investments 
at investment amounts below the purchase price of the property, and so in a way that 
might not otherwise be attainable.  The Fund also allows you more simply to diversify 
your investment exposure across multiple properties by investing in one or more Sub-
schemes. Investing in the Fund also allows you to earn recurring real property income 
and/or capital gains (if any) from sale of real property within a Sub-scheme.

Section 1
Section 2
Section 3

Who manages your 
investment?  

MCCAAM is the issuer and manager of the Fund. MCCAAM has an Australian Financial 
Services Licence that allows it to manage your investment.

Section 1
Section 3
Section 6
Section 7 

SECTION 1
The MCCA Property Fund
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KEY QUESTION BRIEF ANSWER AND OVERVIEW OF KEY FUND MATTERS IN THIS PDS

Who is this 
investment suitable 
for?  

The Fund is suitable for different types of investors, including individuals, joint 
applicants, partnerships, companies, trusts, societies and superannuation funds 
including self-managed superannuation funds seeking to invest in real property held 
within a managed investment scheme, and who wish to select the type of property in 
which they invest. Self-Managed Super Funds are, however, advised to seek specific 
advice about whether any investment in the Fund and a Sub-scheme complies with 
the Superannuation Industry (Supervision) Act 1993 (Cth) (SISA), to ensure that any 
investment satisfies the ‘sole purpose test’ (such that any investment is made solely 
to provider for retirement benefits) and the ‘In-house Assets test’, which requires no 
more than 5% of SMSF assets to be invested in in-house assets. If a SMSF and its 
related parties were to be entitled to more than 50% of a Sub-scheme, then the Sub-
scheme may be viewed as a related trust by the Australian Tax Office. If a Sub-scheme 
that is a related trust was to lease an underlying property, say, to a related party (e.g. a 
family member), then the Sub-scheme is likely to be an in-house asset. And if the level 
of the SMSF’s in-house assets exceeds 5% of the SMSF’s assets, then the SMSF trustee 
may be in breach of the SISA.

Section 1
Section 2 

Does the Fund 
make ethical and 
Sharia compliant 
investments?

The Fund invests in ethical property investments.  We do not invest your monies in real 
property investments that are not Shariah compliant (in the opinion of MCCA’s Shariah 
Advisors), in land that is contaminated, in proposed real property developments that in 
our opinion do not meet our property investment criteria.

Section 1 
Section 2

What does the Fund 
invest in?  

Retail, commercial, residential, industrial, retirement, healthcare, aged care, 
educational and other real property types that meet Shariah investment principles.

Section 1
Section 2 

What is the minimum 
investment amount?

It varies depending on the Sub-scheme. However typically the minimum investment 
amount in a Sub-scheme is $50,000. There is usually no stipulated maximum 
investment amount. The Manager can vary the minimum investment amount for any 
Sub-scheme property investment. The Property Description Statement prepared for 
a Sub-scheme will disclose the minimum investment amount applicable to that Sub-
scheme.

Section 1

How do I invest?  You will need to read this PDS and the relevant Property Description Statement for 
the Sub-scheme you are interested in. The Application Form in this PDS and the 
Property Description Statement consent form will need to be completed by you and 
returned to the Manager for investment in a Sub-scheme. This PDS does not address 
your personal circumstances and you should consult your advisor, accountant or legal 
advisor to discuss your personal financial circumstances in respect to this investment.

Section 1
 Section 7 

Application
Form and
Property

Description 
Statement

When do I become 
an investor and 
when does a Sub-
scheme investment 
commence?

You can only become an investor if:
1. you have received and read this PDS; 
2. you have received and read the Property Description Statement  

for a Sub-scheme; 
3. you have signed the necessary forms and consents in both documents; and
4. the Manager has accepted your investment in the Fund and then allocates you 

an investment interest in a Sub-scheme that you have consented to invest in. 

The Manager will usually not allocate investments in a Sub-scheme until the required 
monies to acquire the property have been raised in full and the property acquired. It is 
at this point that the Sub-scheme investment commences.

Section 1
Section 7

Application
Form

When can I expect to 
receive returns from 
my investment?

Rentals (after costs and expenses) are usually distributed quarterly. For real property 
construction and developments,

your investment return will be paid when the developed property is fully sold. Each 
Sub-scheme will have its own timing requirements as to investment term. As with any 
investment there are risks pertaining to your investment returns and return of capital. 
The Manager does not guarantee your investment return or return of capital.

Section 1
Section 2
Section 3
Section 4
Section 5 

SECTION 1
The MCCA Property Fund (continued)
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SECTION 1
The MCCA Property Fund (continued)

KEY QUESTION BRIEF ANSWER AND OVERVIEW OF KEY FUND MATTERS IN THIS PDS

What investment 
return can I expect 
to receive from my 
investment in the 
Fund?  

Your property investment return is typically earned from the property rentals received 
(after property management costs and expenses) for property investments and/or the 
net sale proceeds received on sale of the real property after development costs, where 
the Sub-scheme investment is set up for property development purposes. The overall 
investment return will vary depending on the property risk and return profile within 
each Sub-scheme. You can therefore choose which Sub-scheme risk and return profile 
more closely suits your particular investment needs.

Section 1
Section 2
Section 3 

What are the fees with 
this investment?

You do not pay any establishment fees when making your initial cash investment in the 
Fund, but there are fees and costs when your cash investment in the Fund is allocated 
to a Sub-scheme. The fees and costs vary between each Sub-scheme and are set out in 
each Property Description Statement, which you must consent to in writing before you 
are allocated an interest in the relevant Sub-scheme. Within each Sub-scheme, there 
may be one or more of management, direct or indirect acquisition, 

disposal and other fees.

Section 4

Can I withdraw my 
investment money 
at any time once the 
Sub-scheme has 
commenced and any 
Cooling off rights 
have expired?

No. You typically receive return of your investment monies when the property is sold 
at the end of the investment term. Therefore, the Fund is not a liquid investment and 
as such only suits those investors who do not need access to their investment monies 
on short term notice. There is a Cooling-off right for retail investors (as defined in the 
Corporations Act), who may redeem their cash investment in the Fund but only within 
14-days of investing in the Fund. Investors may not redeem once they allocate part of 
their investment in the Fund towards a Sub-scheme, since at that time the Manager 
usually will have made binding legal commitments to buy the underlying property.

Section 1
Section 3
Section 4
 Section 5 

Section 7.12 

Are there risks with 
this investment?

Yes. As with any investment there are risks that may decrease your return or result in 
a loss of your investment capital.

Section 5

What are the taxation 
obligations for 
investors in investing 
in Fund?

Investors will pay tax on the distributions made to them net of costs and fees out of the 
Sub-scheme property. The Manager will issue when relevant distribution statements 
to assist the investor prepare his or her tax return. The investor’s tax position will be 
dependent on whether the investor is a resident or non-resident for tax purposes. There 
are specific reporting rules for United States resident investors that invest in the Fund. 
Investors should obtain their own taxation and financial advice from an appropriate 
taxation adviser prior to investing in the Fund.

Section 1
Section 2
Section 7

Is this investment 
suitable to non-
Muslim investors?

Although the Fund was primarily designed with the investment requirements of 
Australian Muslim investors in mind, the investment is suitable for investors seeking a 
professionally managed and ethical investment in real property.

Section 1
Section 2

What else do I need to 
know?

You should read this PDS carefully. Some key matters for you to consider when reading 
this PDS are:

1. The taxation status of this investment for residents and non-residents as appli-
cable;

2. The Fund’s property investment policy;
3. The Benchmarks and disclosures required for this investment under Australian 

law;
4. The fees pertaining to your investment;
5. The risks of investing in the Fund;
6. The directors and key staff of the Manager;
7. The complaints process for this investment; and
8. The identification requirements for you to invest in the Fund.

Section 1
Section 2
Section 3
Section 4
Section 5
Section 6
Section 7 
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1.0 Introducing the Fund – key benefits and features

This Section 1 details in question and answer format the workings of the Fund. This information 
and key details on the Fund are presented in general terms and are not designed to consider 
the personal financial circumstances, objectives or needs of any particular Investor or class of 
investors. As this PDS does not seek to provide personal financial advice, you should seek your 
own personal investment advice from a licensed financial planner, advisor or other person qual-
ified to give personal financial advice. When a new Sub-scheme investment proposal is issued, 
you will be provided with two documents. In addition to this PDS (also known as Part A), prior 
to investing you will also receive a Property Description Statement (also known as Part B). The 
Application Form in this PDS and the consent form in the Property Description Statement for a 
Sub-scheme must both be completed and signed before a person may invest in the Fund and 
then allocate any part of their investment in the Fund to any Sub-scheme. 

SECTION 1
The MCCA Property Fund (continued)
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1.1 What is the Fund?

The Fund is an unlisted managed investment scheme 
designed to make real property investments, and is 
registered with ASIC. Investors participate in the Fund 
initially by making a cash deposit and receiving units 
in the Fund, but then by allocating some or all of that 
cash deposit towards a specific Sub-scheme. Inves-
tors become members of a Sub-scheme by signing a 
consent form to join the Sub-scheme after receiving, 
and confirming they have read and sought advice on, 
a Sub-scheme specific Property Description State-
ment. Each Sub-scheme then invests in a single 
property, thereby giving Investors fractional exposure 
to a single property investment, or to more than one 
property investment if they choose to invest in multi-
ple Sub-schemes. At any one time, even though there 
may be multiple Sub-schemes, the assets of each 
Sub-scheme legally are segregated from each other 
so that the performance of any one Sub-scheme is 
not affected by the performance of any other Sub-
scheme. Furthermore, the assets of any one Sub-
scheme are not available to satisfy the liabilities of 
any other Sub-scheme.

The Fund is also deemed to be Shariah compliant  
in the opinion of MCCA’s Shariah Advisors. A  
Fatwa (pronouncement on Islamic principles) by the 
appointed Shariah Advisors is included in this PDS.

1.2   What is meant by a Shariah compliant 
investment?

The Fund will only invest in those real properties that 
meet Shariah investment principles. Shariah plays a 
role in the life of Australian Muslims and is applica-
ble to day to day life including investment and finance 
activities.

The Shariah finance and investment principles are 
those consistent with the primary sources of Islam 
(namely, the Quran and the authentic traditions of 
prophet Muhammad, Peace be upon him) and the 
consensus interpretation and contemporary applica-
tions of such by recognised Islamic scholars.

This means that real properties used in whole or part 
for purposes that are contrary to consensus Shariah 

finance and investment principles will not be acquired 
within any Sub- scheme investment. Section 2 details 
the investment strategy and direction of the Fund.

The Fund will not use conventional interest-based 
financing to acquire any real property within a Sub-
scheme except in extenuating circumstances - such 
as, but not limited to, the unavailability of a feasible 
Shariah compliant funding option - and only then if 
so sanctioned by the Shariah Advisors. Similarly, 
investors will not earn interest on investment monies 
held on deposit with a bank either directly or through 
a Custodian. The Fund may however seek funding 
from Shariah compliant providers such as the MCCA 
Income Fund (managed by the Manager) to complete 
the acquisition of the subject property within the Sub-
scheme. This is further discussed in Section 1.18.

1.3  Who determines whether a Sub-scheme 
real property investment is Shariah compliant?

The Shariah Advisors appointed by the Manager will 
make determinations on matters of Shariah com-
pliance. Section 6 provides the names of the Sha-
riah Advisors relevant to the Fund and outlines their 
qualifications and expertise to make pronounce-
ments on matters of Shariah compliance. Apart  
from ruling on matters of Shariah compliance, the 
Shariah Advisors do not have any day to day Fund 
management or investor liaison roles. In all aspects, 
the Fund will comply with the requirements of Aus-
tralian law.

1.4  Why is the Fund suitable for Australian non-Mus-
lim investors?
As a Shariah compliant Fund that excludes invest-
ments that are deemed socially detrimental, the Fund 
may be suitable for those non-Muslims seeking an 
ethical real property investment.

1.5  Can you explain how the Fund is different from 
other real property investment funds and property 
linked securities?
Typically, other real property investment funds and 
property linked securities, such as listed Real Estate 
Investment Trusts, pool multiple real property assets 
within a single investment fund or security, and inves-

SECTION 1
The MCCA Property Fund (continued)
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tors generally have little or no say about what proper-
ties are acquired or held by the fund or security.

The Fund is different in that:
	y your funds are only allocated to a specific Sub-

scheme and property investment once you con-
sent to the allocation. This allows you to decide 
whether the proposed property suits your 
investment risk appetite, personal financial 
circumstances, objectives and needs generally;

	y each Sub-scheme stands alone and legally 
is segregated from any other Sub-schemes. 
While you may have other investors in your 
chosen Sub-scheme, the performance of an 
investment in any one Sub-scheme is not 
affected by the performance of any other Sub-
scheme, and the assets of one Sub-scheme 
are not available to satisfy the liabilities of any 
other Sub-schemes; and

	y pooling multiple real properties within a single 
investment fund or security may be problem-
atic to Shariah conscious investors if some of 
the properties in a pool are used for purposes 
contrary to Shariah investment principles, such 
as for selling alcohol or for gambling. All Sub-
schemes created in the Fund will be Shariah 
compliant.

1.6  Can you explain how a Sub-scheme is created 
and give an example of what types of investments 
are made by a Sub-scheme?
A Sub-scheme begins where the Manager offers a new 
real property investment to investors in the Fund on 
terms outlined in a Property Description Statement. 
Once enough investors commit in total sufficient 
monies from their investment in the Fund towards 
the purchase of a new property, then the responsi-
ble entity acquires the property, usually registering 
the property in the name of the Custodian. A register 
of Sub-scheme members is kept so that interests in 
each new property are held only for those investors 
who agreed to allocate their investment in the Fund 
towards that property, and the Sub-scheme is consti-
tuted by the legal and equitable rights each investor 
has over their proportional entitlement to the returns 
from each new property investment. Sub-schemes 
will differ based on the type, location and investment 

strategy of the specific property each Sub-scheme 
may hold. For example, one Sub-scheme might hold 
a commercial property for a defined period of time 
to seek to make a capital gain on a subsequent sale. 
Another Sub- scheme may focus on the construction 
and development of a multi-level apartment develop-
ment, perceiving that to be an attractive opportunity. 
You may choose to invest in one or more Sub-schemes 
based on how they may suit your investment needs. It 
is up to you.

1.7  How do Sub-schemes work in practice?

When you invest in the Fund and then agree to allo-
cate part or all of your investment towards a Sub-
scheme, you acquire legal and equitable rights over 
the underlying property investment. The Manager 
will actively manage the property investment, which 
may involve simply arranging to lease the property 
at commercial market rents, or else securing devel-
opment and building approvals, and contracting with 
builders and consultants to develop the property. 
Once the property is developed, leased and or sold, 
in each case on an arms’ length basis using third 
party real estate agents, investors receive a share 
of any rental income while the property is held for 
sale,  and secondly will receive their share of capi-
tal gains and return of capital on any eventual sale, 
in each case after property and Sub-scheme specific 
fees and costs outlined in this PDS and the relevant 
Property Description Statement. In each case returns 
from the Sub-scheme will be proportionate to the 
value of your investment compared to the total value 
of all investments in the relevant Sub-scheme. The 
property title for any Sub-scheme will normally be 
held in the name of the Custodian, who is appointed 
by the Manager.  The Custodian usually holds the 
property in a Sub-scheme on behalf of Sub-scheme 
members as equitable tenants-in-common. Equita-
ble tenants-in-common are regarded in law to have 
a defined percentage share of an asset, although they 
may not be named on the property title itself. Section 
7.3 explains the role of the Custodian for purposes of 
holding Sub-scheme property. In selected cases and 
where the law allows, the Sub-scheme property may 
be held in the names of particular investors or else in 
the name of the Manager.
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1.8  How do I invest in the Fund?

You need to read this Product Disclosure State-
ment (referred to as Part A) in its entirety. For each 
Sub-scheme you will be provided with a Prop-
erty Description Statement (referred to as Part B). 
The Property Description Statement outlines the 
Sub- scheme investment in detail. You will need  
to complete and sign the Application Form attached 
to Part A and the consent form enclosed with the 
Part B documentation before you can allocate any 
of your investment in the Fund towards a specific 
Sub-scheme. Section 4 in this PDS details fees and 
costs in general terms that you may incur as an  
investor in the Fund. Fees and costs specific to a Sub-
scheme are detailed in the Part B issued for that Sub-
scheme.

This Product Disclosure Statement and a Property 
Description Statement do not consider or seek to take 
into account an investor’s particular personal finan-
cial circumstances, needs or objectives. Where nec-
essary you should consult your professional advisors 
for advice on whether the Fund or any Sub-scheme is 
suitable for you.

1.9  What information do I need to provide at 
the time of investment?

The Application Form attached to this PDS needs to 
be completed carefully and signed by the applicant, 
or all applicants if the Application Form is submitted 
by joint investors. You will also be required to provide 
valid identification documentation, such as a pass-
port or drivers licence. Distributions (income and/ 
or capital) are paid by direct credit to a nominated 
bank account. A valid Tax File Number is required to 
ensure that tax is not withheld from any distributions. 
Throughout your investment, it is your responsibil-
ity to advise the Manager of any changes in address, 
bank account or other details that may affect the 
management of your investment especially in respect 
to timely and accurate payment of distributions and 
return of investment capital.

1.10 What are the investment objectives and 
who does this investment suit?

An investment in the Fund is designed to: 1. provide 
recurring income from rentals, fees and other cash 
flow from the subject property in a Sub-scheme, and/
or 2. provide capital gain (if any) from appreciation of 
the Sub-scheme property value over time and then 
realisation of a capital  gain (if any) once the property 
is sold. The Fund may suit individuals, partnerships, 
companies, trusts, associations and self-managed 
superannuation funds (subject to investment man-
dates) seeking to earn income and/or capital growth 
from real property investments. Section 2 of this PDS 
details the Fund’s investment aims, objectives and 
strategy.

1.11 What are the key benefits of investing in 
the Fund?

Investing in real estate usually requires significant 
capital resources. The Fund provides the oppor-
tunity to invest in real property at comparatively 
lower investment entry values. Typically, the major-
ity of Sub-scheme investments will require a min-
imum investment of $50,000 depending on the 
profile and value of the real property acquired by a 
Sub-scheme. Investing in the Fund will therefore 
require significantly less financial resources than if 
an investor invested directly in real property. There  
are other benefits in investing in the Fund.  
These are:

	y you are investing in a Shariah compliant and 
ethical investment;

	y you can easily diversify your property invest-
ments across a number of Sub-scheme invest-
ments as they become available; and

	y you can choose which Sub-scheme investment 
best suits your risk/return profile.

1.12 Who manages the Fund and each Sub-
scheme property investment?

MCCAAM will manage all of the Fund’s Sub-schemes. 
Investors will not have any role in managing property 
held by any Sub-scheme, and will not be able to control 
the underlying investment decision-making, letting 
and or development process. Investors’ only rights will 
be to choose to allocate some or all of their investment 
in the Fund to a particular Sub-scheme or not.
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1.13 What are the credentials of the Manager 
to manage your investment in the Fund? 

MCCAAM has an Australian Financial Services 
Licence (Australian Financial Services Licence 
Number 291356) that allows it to manage and oper-
ate the Fund and any Sub-scheme which the Fund 
establishes, both as investment manager and as 
responsible entity of the Fund. The Manager’s sen-
ior management, key persons nominated on its Aus-
tralian Financial Services Licence and the directors 
have many years’ experience in one or more of aca-
demia, accounting, funds management, real property, 
finance, and quantitative analysis. The Manager is 
part of the MCCA group. The MCCA group has been 
providing Shariah compliant finance and investment 
products and services to the Australian Muslims 
since 1989.

1.14 How long will a Sub-scheme investment 
typically last?

It depends on the nature of the Sub-scheme’s real 
property investment. Where the property investment 
is for development and sale purposes, then the term 
of your investment is likely to be

from 12 months to 24 months depending on the scale 
and complexity of the proposed property develop-
ment.  Real property investments seeking to capi-
talise on capital appreciation over time may require 
up to 5 to 10 years to realise optimum returns. The 
Property Description Statement issued for each Sub-
scheme will outline the proposed term of the real 
property investment. The initial investment term in a 
Sub-scheme may be extended by the Manager if are 
commercial reasons supporting such an extension of 
the initial investment term.

1.15 What will I earn and when do I receive my 
return from my investment?

Your investment return will typically come from two 
sources. The first is from the income provided by the 
real property in the form of rentals net of fees, costs 
and expenses payable to the Manager and others. 
Income returns from real property are determined by 
several factors and therefore each Sub- scheme will 

have differing returns depending on the profile of the 
real property acquired within the Sub-scheme. The 
second potential investment return comes from the 
net capital gain (if any) derived when the Sub-scheme 
real property asset is sold at the end of the invest-
ment term. The Property Description Statement will 
provide an estimate of income and/or capital returns. 
The Manager, its directors or employees do not guar-
antee your investment returns, return of your invested 
capital or overall financial performance of any Sub-
scheme. Typically, you will receive your Sub-scheme 
real property investment returns net of fees, costs 
and expenses on a quarterly basis. However, some 
Sub-schemes may pay monthly or half yearly invest-
ment returns depending on the nature of the subject 
real property cash flows. The Property Description 
Statement for a Sub-scheme will detail the expected 
timing of distributions. You must ensure that the Man-
ager has current and accurate details of your mailing 
address, email, phone contact and your nominated 
bank account. The Manager will not be responsible 
for delays in payments of income or capital where the 
bank account and/or other contact details provided to 
the Manager are incorrect.

1.16 When does a Sub-scheme start?

The commencement of your Sub-scheme investment 
is conditional upon:

a. the Application Form and Sub-scheme consent 
form being duly signed and returned to the 
Manager;

b. any Cooling off entitlements available having 
been met;

c. Sufficient investor monies to complete a spe-
cific Sub-scheme property acquisition being 
raised in full;

d. the property contract to acquire the property 
being exchanged and becoming legally binding;

e. the Manager notifying ASIC in writing that a 
Sub-scheme has formally commenced; and

f. the directors of the Manager, being satisfied 
that all application any other Sub-scheme con-
sent requirements are met, have allocated part 
or all of your investment in the Fund to the Sub-
scheme that you have chosen. If all the condi-
tions set out above are not met, and you decide 
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not to invest in any other Sub-scheme, the Man-
ager will return your cash investment in the 
Fund, without interest, to your nominated bank 
account within 14 days of a request to do so.

1.17 What is the minimum and maximum 
investment amount for any Sub-scheme 
investment?

The minimum amount that may be allocated to a Sub-
scheme is typically $50,000, but this amount can be 
more or less depending on the nature and profile of 
the Sub-scheme that you propose to invest in. There 
is generally no maximum investment amount up to 
the total monies to be raised for the Sub-scheme. 
The Manager reserves the right to alter the minimum 
investment amount above or below $50,000 and set a 
maximum investment if it deems that it is necessary 
for any Sub-scheme. The Property Description State-
ment for any Sub-scheme investment will outline the 
minimum or maximum investment amount for that 
Sub-scheme.

1.18 Does the Manager borrow on a non-
Shariah compliant basis to acquire a property 
within a Sub-scheme?

Except under extenuating circumstances such as to 
protect the liquidity of the Fund (and only then if so 
sanctioned by the Shariah Advisors), the only fund-
ing that may be sourced by the Manager will be Sha-
riah certified or compliant funding facilities. Where 
required and subject to an arm’s length credit eval-
uation process, the Manager may seek funding for a 
Sub-scheme to acquire a property from a provider of 
Shariah compliant funding source such as the MCCA 
Income Fund. The MCCA Income Fund is a regu-
lated managed investment scheme established by 
MCCAAM and registered with ASIC. The amount of 
funding provided by the MCCA Income Fund (or from 
any other Shariah compliant funding source) will not 
exceed:

	y for residential direct property investments, up 
to 80% of the acquisition purchase price of the 
subject Sub-scheme property;

	y for commercial direct property investments 
including specialised direct property invest-

ments, up to 70% of the acquisition purchase 
price of the subject Sub-scheme property;

	y for residential property developments, up to 
80% of the “on completion” anticipated gross 
realisable value of the proposed development 
value net of GST. The Manager will instruct a 
suitably qualified independent real estate pro-
fessional such as a valuer or an estate agent to 
assess anticipated gross realisable value net of 
GST for the proposed development; and

	y for commercial property developments, up to 
70% of the ‘on completion’ anticipated gross 
realisable value of the proposed development 
value net of GST. The Manager will instruct a 
suitably qualified independent real estate pro-
fessional such as a valuer or an estate agent to 
assess anticipated gross realisable value net of 
GST for the proposed development

The MCCA Income Fund will take security in the 
form of a registered mortgage or registered charge 
for monies provided by the MCCA Income Fund to 
the Sub-scheme. When this occurs, the interests 
of the MCCA Income Fund will rank ahead of the  
interests of Sub-scheme investors in the case of any 
forced sale of Sub-scheme property. The Sub-scheme 
investors are not personally responsible for the repay-
ment of monies due and payable to the MCCA Income 
Fund.

1.19 Who holds the title of a real property 
acquired within a Sub-scheme?

Each Sub-scheme may have a different holding and 
ownership structure depending on the type of real 
property investment and specific circumstances and 
needs of the Sub-scheme. In most cases, the real 
property title ownership will be registered in the 
name of a third-party Custodian who will hold the 
property on behalf of the investors who are mem-
bers of the specific Sub-scheme. It is possible that 
the real property could be held in your name or in an 
entity where you have a beneficial interest that is set 
up by the Manager to hold the property. It is possi-
ble in selected cases that the Manager may hold the 
Sub-scheme property as trustee for the Sub-scheme 
investors. The Property Description Statement pre-
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pared for a Sub-scheme will provide details as to how 
the real property will be held within that Sub-scheme.

1.20 What is the role of the Custodian?

The Manager has appointed a Custodian to hold the 
title of Sub-scheme real property. As a general rule, 
the Custodian holds any property on behalf of Sub-
scheme investors. The current custodian of the Fund 
is Sandhurst Trustees Limited. This entity is wholly 
owned by the Bendigo and Adelaide Bank Limited and 
acts as a Custodian for many property funds. Sand-
hurst Trustees Limited is not involved in the day to day 
management of the property operations or the devel-
opment of any Sub-scheme property as relevant. The 
Manager is responsible for this.

1.21 What fees and costs are applicable to a 
Sub-scheme investment?

You do not pay fees until you become a member of 
a Sub-scheme and the Sub-scheme is active as 
detailed in section 1.16. There is no establishment 
fee payable by investors when they first invest in the 
Fund. Each Sub-scheme will, however, have its own 
fees and costs which usually start to accrue once a 
Sub-scheme starts. These fees and costs include but 
are not limited to the acquisition, management and 
disposal of the subject property. The fees and costs 
anticipated for any Sub-scheme are detailed in the 
Property Description Statement issued for that Sub-
scheme. Section 4 of this PDS outlines fees and costs 
in general terms.

1.22 What tax do I pay on my earnings and any 
capital gain from a Sub-scheme investment?

At the end of each financial year (usually within 60 
days   from 30 June), you will receive via email or 
post an annual tax statement showing the amount of 
and/or capital gain distributed to you over the finan-
cial year for any Sub- scheme that you have invested 
in. You must include this income and/or capital gain 
in your tax return. The Fund distributes all income 
and capital gain to investors in the Sub-scheme and 
therefore the tax liability (where relevant) is with the 
investor and not the Fund. There are special rules 

pertaining to taxation of Fund returns to non- Austral-
ian residents. It is recommended that non-Austral-
ian residents seek their own taxation advice before 
investing in the Fund. Where a United States resident 
or resident taxpayer invests in the Fund, the Manager 
is required to consider and meet the reporting obliga-
tions under United States law known as the Foreign 
Account Tax Compliance Act (FATCA). Under FATCA, 
the Manager as issuer of the Fund has an obligation to 
report any investment by a US citizen or tax resident 
to the ATO, who may pass the information on to the 
United States Internal Revenue Service. The Manager 
may seek additional information from an investor at 
any time as required to ensure it complies with its obli-
gations under FATCA. The Manager may be required 
to disclose personal information about an investor to 
a relevant authority for FATCA purposes (refer to our 
privacy policy for further information). See Section 8 
‘Taxation’ for a more detailed discussion about how an 
investment in the Fund may be taxed.

The Application Form for investment in the Fund con-
tains a declaration where relevant that the applicant 
is a FATCA Person and the applicant will hold Fund 
interests on behalf of a FATCA Person. If you have not 
declared that you are a FATCA Person when you are 
required to do so and the Manager should become 
aware that you are a FATCA Person or hold interests 
on behalf of a FATCA Person, then the Manager is 
required to provide information about you to the ATO.

1.23 Are there risks with this investment?

While the Manager will apply sound investment prin-
ciples to select suitable real property investments, it 
is possible that factors beyond the Manager’s con-
trol may adversely affect the return to investors from 
any investment and the return of the capital that you 
have invested in any Sub-scheme. The Manager, its 
officers, employees and agents do not guarantee the 
performance of any Sub-scheme investment nor the 
return of invested capital. Section 5 outlines the risks 
with this investment and should be read carefully. Key 
risks include tenants becoming unable or unwilling 
to pay rent, development costs exceeding budget,  
and contractual breaches by agents, builders and 
consultants.
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The Fund may invest in property and development 
projects. Property development and construction is 
considered high risk and the return of your capital 
and/or receipt of your Investment earnings will be 
very significantly dependent on the construction and 
development proceeding as planned, on schedule and 
on budget, of which there can be no guarantee.

1.24 Can I withdraw my investment at any 
time?

Not after the Cooling Off Period, which is 14 days after 
a cash investment is first made in the Fund. Once an 
investment in the Fund is allocated to a Sub-scheme, 
investment in the Fund becomes illiquid. An invest-
ment is generally repaid only when the Sub-scheme 
real property is sold and the proceeds net of costs are 
distributed to investors in the Sub-scheme. Accord-
ingly, this investment is not for investors seeking flex-
ible redemption of their investment at short notice. 
The Manager may, at the request of an investor suf-
fering unforeseen and exceptional circumstances 
or hardship, consider withdrawal requests made in 
writing but the Manager is not under any obligation 
to process such requests if circumstances do not 
allow withdrawal requests to be satisfied. If an inves-
tor submits a Withdrawal request, then the Manager  
must accept or reject the request within three 
months of receiving the request, however. Withdrawal 
accepted by the Manager and made prior to sale of 
the Sub-scheme real property may attract fees and 
costs.

1.25 How will I be kept informed about my 
investment?

The Manager is committed to the principles of con-
tinuous disclosure to investors regarding the status 
of your investment in a Sub-scheme. ASIC Regulatory 
Guide 198 issued by ASIC requires the Manager to 
provide investors with details as to how the Manager 
will inform investors of their investment status and 
overall performance of their investment. The Man-
ager will:

	y Provide a general overview of the Sub-schemes 
in existence on the Manager’s web site being 
www.mcca.com.au. Information of a confiden-

tial or commercially sensitive nature will not 
be provided on the website but sent directly to 
investors via email or post.

	y Provide detailed status update by email or post 
on any Sub-scheme investment by direct email 
to each investor in the Sub-scheme. Accord-
ingly, investors are required to supply a valid 
email and postal address throughout the term 
of their investment.

	y Provide written correspondence by email or 
post for meetings and other important infor-
mation provided to investors of a personal or 
confidential nature.

	y Provide to investors by email or post on an 
annual basis, tax and distribution statements 
required for annual taxation returns and other 
compliance purposes.

	y Provide a general summary of the Fund 
including annual audited accounts, changes 
in Benchmarks, details of new Sub-schemes 
issued and other general information on the 
Manager’s web site being www.mcca.com.au. 

The Manager has reporting requirements under ASIC 
Regulatory Guide 46 – Retail Property Schemes in 
respect to whether the Fund meets certain bench-
marks that ASIC considers important for retail inves-
tors in a retail investment fund such as the MCCA 
Property Fund. Section 3 of this PDS contains impor-
tant information on the Fund’s benchmarks and 
disclosures regarding the use of external funding 
to acquire a real property within a Sub-scheme and 
other related matters. The Manager has a continuous 
disclosure policy to inform current and prospective 
investors of important and timely information rele-
vant to the Fund. For the purposes of its obligations 
under ASIC Regulatory Guide 198 (Continuous Dis-
closure) the Manager has determined that key pro-
nouncements on the Fund and changes in the Fund’s 
benchmarks and disclosures will be made on at least 
a half yearly basis or earlier as required on its web 
site mcca.com.au.

1.26 Will my personal details be kept private?

Except where we are required to provide your details 
to others under Australian law, your details and 
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investment record remains private and confidential. 
Your details are not released to external parties and/
or to mailing houses unless the purpose of release is 
to provide you with information on your investment or 
details of investor meetings for Fund purposes. Our 
privacy policy is available at the website (www.mcca.
com. au). 

Additional information on the Manager’s privacy pol-
icy is detailed in Section 7.10 of this PDS. The Man-
ager has reporting obligations under the Anti-Money 
Laundering and Counter-Terrorism Financing Act 
2006 (“AML/CTF Act”). The AML/CTF Act is designed 
to detect and deter money laundering and terrorism 

financing. Accordingly, the Manager may refuse to 
accept an application or issue an interest in a Sub-
scheme until an applicant has complied with the 
Investor identification procedure. An Investor may 
be contacted from time to time under a request for 
further information for identification and verification 
purposes. The Manager may also redeem or refuse to 
transfer interests if the Manager takes the view that 
the transaction may cause the Manager to contravene 
the AML/CTF Act. The Manager will have no liability to 
the investor in this circumstance. The Manager may 
be required to disclose information to the Austral-
ian Transaction Reports and Analysis Centre (“AUS-
TRAC”) or other government bodies. The Manager 

SECTION 1
The MCCA Property Fund (continued)

20            MCCA PROPERTY FUND 



`

may be prohibited from informing you of such dis-
closure. By applying for an interest in a Sub-scheme, 
you agree to provide all information requested for 
AML/CTF purposes and agree to information being  
provided to a relevant authority including AUSTRAC 
as required under the AML/CTF Act, even where the 
information would otherwise be subject to privacy 
requirements.

1.27 How do I know when a new Sub-scheme 
has been issued by the Manager?

If you are an existing investor of any MCCAAM man-
aged fund or a client of the MCCA group, we will write 

or email you giving you notice of the proposed invest-
ment and how, when and where to obtain a copy of the 
relevant documentation and Sub-scheme investment 
details. A general synopsis of any new Sub-scheme 
will be posted on the Manager’s web site www.mcca.
com.au until the Sub-scheme investment offer is 
fully taken up by investors. Prospective investors will 
be able to obtain further information on a new Sub-
scheme from the Manager’s Melbourne or Sydney 
offices. Contact details for the Manager are presented 
at the back of this PDS. At the date of this PDS, we do 
not market the Fund through authorised represent-
atives, agents or third parties. All investor inquiries 
need to be made through our offices located in Mel-
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bourne and Sydney. A Corporate Directory at the back 
of this PDS lists the office location and contact details 
for the Manager. You will be given the option to opt 
out from automatic receipt of marketing materials or 
advices on new Sub-schemes.

1.28 Once I receive and have read both the PDS 
and the Property Description Statement for the 
Sub-scheme that I am interested in, what do I 
do next?

You need to carefully read both the PDS and the 
Property Description Statement for the relevant Sub 
scheme to which you wish to have your funds allocated. 
For personal financial advice on this investment, we 
recommend that you contact your professional advi-
sors, accountant or lawyer as appropriate. At the back 
of the PDS and the Property Description Statement 
are application  and consent forms that you need to 
complete and sign as indicated on the forms. Your 
investment monies will be held with the Custodian or 
in some instances held on trust by us until an invest-
ment allocation in the Sub-scheme you have chosen 
is made.

1.29 Does the Fund take environmental, social 
and ethical considerations into account?

As well as seeking to be a Sharia compliant scheme 
(see section 2.1), the Fund and each Sub-scheme gen-
erally seek to take environmental, social and ethical 
considerations, and labour standards into account 
when assessing, selecting, retaining and realising 
investments. The Fund is conscious of investing with 
good ethical behaviour at all times. The Fund ensures 
that Sub-schemes only choose property investments 
that are Sharia compliant, but also seeks to consider 
how environmentally friendly, socially useful, and eth-
ical any property investment may be. Since the Fund’s 
investment objective is only to establish Sub-schemes 
to invest in real property, these considerations gener-
ally only relate to the use to which an acquired prop-
erty may be put, such as the type of business that may 
be operated from a property, or the type of tenant who 
may be allowed to lease a property. Consequently, 
the extent to which these standards are taken into 
account is necessarily limited and there is no pre-

determined view about how far labour standards or 
environmental, social or ethical considerations will be 
taken into account, and there is no set approach nor 
timeframe for monitoring or review. Nevertheless, the 
Manager always considers these standards for each 
Sub-scheme property investment. If a business will be 
operated from a Sub-scheme property investment, for 
example, then the Manager will seek to ensure that 
a standard commercial lease is agreed which obliges 
the tenant to comply with all applicable State and Com-
monwealth laws, such as registering with WorkSafe 
or equivalent body, maintaining necessary insurances, 
and in operating its business is behaving ethically and 
is not exploiting vulnerable or at-risk persons.  

The Manager has an ethical investment policy which 
is available on written request.

1.30 So, in conclusion what makes the Fund 
different from other property investments that 
are titled ‘Shariah compliant’?

We believe the Fund has these key differences when 
compared to other property investments:

	y Compliant - Shariah compliant investment, 
registered with and regulated by the ASIC, and 
independently audited;

	y Clarity - You know in advance what type of real 
property that you are investing in;

	y Consistency - Once a Sub-scheme is set up 
it will be run in accordance with the strategy 
outlined in the relevant Property Description 
Statement, and any substantive or material 
changes to the investment profile of the Sub-
scheme will require investor approval;

	y Transparency - The Property Description 
Statement outlines fees, costs and projected 
earnings of your investment;

	y Reporting - Detailed reporting to investors on 
Sub-scheme status and performance;

	y Peace of mind - Your investment in a Sub-
scheme is not affected by other Sub-schemes 
that we manage that you have not invested in. 

At the back of this PDS are the contact details for the 
MCCA offices in Sydney and Melbourne. We welcome 
your inquiry and your investment in the Fund. 
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Section 2
Property Investment Strategy

2.0   The Fund Investment Strategy 

2.1 Shariah Compliance
As a Shariah compliant investment, the Fund is designed to cater for the 
investment needs of Australian Muslims. For purposes of the Fund, this 
means that certain real properties are not permissible and therefore will 
not be included in any Sub-scheme of the Fund. Typically, real properties 
which are used to conduct the following types of business or sell or distrib-
ute the following types of products are typically excluded: 

	y Tobacco 
	y  Alcohol 
	y  Conventional financial services 
	y  Adult entertainment 
	y  Gambling 
	y  Non-Shariah compliant food & beverage 
	y  Armaments and weaponry 
	y  Hotel and accommodation having alcohol serving facilities 
	y  Businesses deemed unacceptable by the Fund’s Shariah Advisors 

Before any Sub-scheme is established, the Manager will determine if a 
proposed investment property is compliant with Shariah principles, and if 
necessary will consult with, any may rely upon, the Fund’s Shariah Advisors 
for a conclusive determination. 

2.2  Investment Objectives

The Fund has two principal investment objectives being:
	y  rental, license-to-use, and other income generated from holding real 

property investments throughout the term each Sub-scheme, bear-
ing in mind that property developments may not generate income 
during their construction phase; and

	y  capital gains generated from the sale of completed Sub-scheme real 
property investments, bearing in mind that some property invest-
ments may be designed to have a longer holding period than others. 
Accordingly, each property held by a Sub-scheme will be assessed on 
its potential to earn income and generate capital gains.

The Manager will always endeavour to ensure that properties selected for 
each Sub-scheme are sound investments, and as part of a pre-purchase 
property appraisal may rely on external consultants to determine the suit-
ability of a property, including, for example but without limitation, whether 
a site  or property may be contaminated, suffer from any engineering or 
construction defects, or is subject to any planning overlays that may impact 
on redevelopment or subsequent sale. Costs of external consultants will be 
borne, where necessary, by each Sub-scheme.
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2.3  Financing of properties within the Sub-
scheme

The Fund will primarily rely on investor monies raised 
for each Sub-scheme. If the Manager deems it pru-
dent and not detrimental to investors then it may 
choose to partially fund the property acquisition and/
or the property development as relevant through 
funds obtained from a Shariah compliant source 
such as the MCCA Income Fund. The MCCA Income 
Fund is a Shariah compliant fund and managed by the 
Manager. Where the MCCA Income Fund is utilised, 
the maximum amount of funding obtained from the 
MCCA Income Fund is detailed in Section 1.18.

2.4  Geographic location of properties within 
any Sub-scheme

The Manager intends only to seek properties within a 
Sub-scheme that are:

	y  Primarily located in Australian capital cities 
and metropolitan areas or;

	y  Located within a regional or provincial Austral-
ian town where the subject town has a popu-
lation of at least 50,000 confirmed by the most 
recent Australian Bureau of Statistics popula-
tion census or;

	y  Located within the boundaries of the rec-
ognized state/ territory government Urban 
Growth Boundary (or equivalent).

2.5  Categories of properties

Subject to the principal property use and activity 
being Shariah compliant, the Fund may invest in the 
following categories of properties within the various 
Sub-schemes of the Fund:

	y  Residential - (standalone and strata)
	y  Commercial and mixed-use properties
	y  Retail (standalone and strata)
	y  Industrial
	y Rural
	y  Office accommodation
	y  Aged care facilities
	y  Retirement village units
	y  Medical and hospital facilities
	y  Muslim schools, educational and training facilities
	y  Mosques and other religious facilities

	y  Childcare facilities
	y  Community, reception and social facilities
	y Funeral and burial facilities
	y  Hotel accommodation not having alcohol serv-

ing facilities
	y  Acreage within the state/ territory government 

Urban Growth Boundary (or equivalent)

The Manager may create a Sub-scheme where:
	y  the property acquired has the necessary zon-

ing and planning permits and no further action 
with council is required; or

	y  the subject property requires a zoning and/or 
development permit application to council or 
other statutory authority as part of the property 
redevelopment process in the Sub-scheme.

The Manager may enter into a property investment on 
a joint venture basis with suitable third parties where 
the property is owned by others and the joint venture 
investment is made on terms and conditions that are 
signed off by the Board and where there is no encum-
brance, mortgage or charge on title. In the event the 
property is owned by third party(s), the Manager will 
ensure that a first ranking mortgage or equivalent 
charge is taken and registered on title to protect Sub-
scheme investors. 

The terms and conditions of any joint venture prop-
erty Investment will be detailed in the Property 
Description Statement issued by the Manager for that 
Sub-scheme. The Fund may invest in property devel-
opments where the required zoning or planning per-
mit is yet to be in place and part of the Investment 
strategy will be the finalisation of a suitable zoning 
and/or planning outcome.  Details of zoning and plan-
ning permit conditions will be included the Property 
Description Statement for a Sub-scheme.

2.6  Property development and construction - 
higher risk activity

The Property Description Statement outlines the 
extent of construction and development activities 
where relevant for a Sub-scheme. The Manager will:

	y  engage and contract with suitable builders and 
development/project managers to assist in the 

Section 2
Property Investment Strategy (continued)

24            MCCA PROPERTY FUND 



`

delivery of the developed property and;
	y  monitor either independently or with the help 

of others the cost and time performance of the 
development and;

	y  provide investors in the Sub-scheme with reg-
ular reports on development progress and;

	y  provide a final distribution and earnings state-
ment to investors in the Sub-scheme when all 
the property developed has been completed 
and sold. 

Property development is a higher risk investment 
undertaking. The Manager has to date successfully 
completed a property development Sub-scheme. 
However, there are at the date of this PDS two property 
development based Sub-schemes which have signif-
icant delays and cost overruns due to the insolvency 
of the builder and other construction problems. While 
the Manager is working to recover Investor monies, 

it is clear that property development has construc-
tion and development risks that may impact on the  
timing and amount of the return of your Investment 
monies.

2.7  Focus on assisting with the development of 
community infrastructure

The Fund will provide a platform to facilitate the Aus-
tralian Muslim community to develop key community 
infrastructure:

	y  Aged care facilities
	y  Retirement village facilities
	y  Education, schools and training facilities
	y  Day care and kindergarten facilities
	y  Mosques and religious facilities
	y  Medical and hospital facilities
	y  Commercial offices
	y  Retail shops 

Section 2
Property Investment Strategy (continued)
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Section 3
Benchmarks and Disclosures (continued)

This Section contains important information as to the Fund’s compliance 
with benchmarks and disclosures required by ASIC Regulatory Guide 46 
(Unlisted property schemes: Improving Disclosure for Retail Investors 
(March 2012)) (“RG 46”). Its purpose is to outline disclosure principles for 
improved disclosure to retail investors to help investors compare risks 
and returns across investments in the unlisted property sector. RG 46 is 
applicable mainly for unlisted non-Shariah compliant property investment 
schemes that borrow on a conventional interest payment basis for part of 
their property acquisition funds. Throughout RG 46, the terms “interest” and 
“gearing” are used. Except under extenuating circumstances (and only then 
if so sanctioned by the Shariah Advisor/s), the Fund only sources funding 
from Shariah compliant sources (such as the MCCA Income Fund) in raising 
funds for property acquisition within a Sub-scheme.  Accordingly, the con-
cepts of interest and gearing are not typically applicable for the Fund. Simi-
larly, the Fund does not pay interest on investor monies held on deposit with 
an Australian bank by the Manager or with the Custodian. Where possible, 
the real property acquired in a Sub-scheme will be acquired solely through 
Sub-scheme investor funds. The Manager may elect to utilise funding from 
a Shariah compliant source, such as the MCCA Income Fund, to assist in 
the acquisition of the Sub-scheme property or construction/ development 
activities. 
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Section 3
Benchmarks and Disclosures (continued)

The MCCA Income Fund is a Shariah compliant income 
investment fund issued and managed by the Manager 
since 2009. Where utilised, the maximum amount pro-
vided by the MCCA Income Fund (or other such Shariah 
compliant provider) for the acquisition of Sub-scheme 
property will be capped at the ratios detailed in Sec-
tion 1.18 of this PDS. The Property Description State-
ment for any Sub-scheme will outline the amount of 
funding to be provided by the MCCA Income Fund (or 
other such Shariah compliant source) in the acquisi-
tion of the Sub-scheme property.

For purposes of this PDS, RG 46 and the policy of the 
Manager of securing finance from  the MCCA Income 
Fund (or other such Shariah compliant source), the 
terms “commitment” (regular amounts due to the 
funding provider) and “funding” (funding provided to 

assist with acquisition of the Sub-scheme property) 
will be used to represent amounts due to the MCCA 
Income Fund (or other such Shariah compliant fund-
ing source).

3.1 Benchmarks - RG 46

The following table presents the Manager’s position 
view of how RG 46 benchmarks have been satisfied as 
at the date of this PDS. The Manager (who is also the 
responsible entity of the Fund for RG46 purposes) is 
committed to continuous disclosure to investors.

Changes in the Fund’s RG 46 benchmark and disclo-
sures will be detailed in the relevant section of the 
Fund pages forming part of the Manager’s web site 
(www.mcca.com.au). 

BENCHMARK
- RG46

REQUIREMENT     IS THE BENCHMARK SATISFIED?

Funding Policy 
(RG 46.31)

The responsible entity maintains 
and complies with a written policy 
that governs the level of overall 
funding from other parties.

Yes, the Fund meets this Benchmark.

Traditional bank funding will only be utilised under extenuating 
circumstances (and only then if so sanctioned by the Shariah Advisor/s). 
The responsible entity only sources funding from Shariah compliant 
sources such as the MCCA Income Fund. Any funds so obtained are 
subject to the policy limits set by the Manager. At the time of this PDS, 
this limit for utilisation of the MCCA Income Fund facilities is set to a 
maximum of 80% of the property acquisition value for direct residential 
property or 70% of the property acquisition value for direct commercial 
developed properties. For residential property development, funding 
from the MCCA Income Fund is capped at 80% of the assessed ‘on 
completion’ value of the property development’s total gross realisable 
value net of GST. For commercial property developments, funding from 
the MCCA Income Fund is capped at 70% of the assessed ‘on completion’ 
value of the property development’s total gross realisable value net of 
GST. The Manager will instruct a suitably qualified independent real 
estate professional such as a valuer or an estate agent to assess an ‘on 
completion’ value net of GST as relevant for the Sub-scheme property 
development.

Commitment 
Cover Policy 
(RG 46.36)

The responsible entity maintains 
and complies with a written 
policy that governs the level of 
commitments due to external 
parties that have provided funding 
assistance.

Yes, the Fund meets this Benchmark. Commitments payable to funding 
sources, such as the MCCA Income Fund, are monitored and are subject to 
policy limits set by the responsible entity. Generally funding is not sought 
except where the prospective income exceeds the prospective funding 
commitment by more than 40%, providing a commitment cover of 1.4 
times. In situations where Sub-schemes seek to develop properties and 
construct buildings, however, there may be no income to satisfy funding 
commitments until the property is constructed and let or sold, in which 
case until sale or lease, funding commitments are satisfied entirely from 
investors’ capital committed to that Sub-scheme.
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BENCHMARK
- RG46

REQUIREMENT     IS THE BENCHMARK SATISFIED?

Commitment 
Capitalisation 
(RG46.41)

The commitments due to external 
parties are not capitalised.

Yes, the Fund meets this Benchmark - commitments payable to external 
parties, including Shariah compliant funding sources, such as the 
MCCA Income Fund, are not capitalised for direct property investments. 
Commitments payable to the Fund are usually paid out of the rental 
income derived from the subject property. For property developments, 
the facility from the MCCA Income Fund is typically repaid in full at the 
time the end property development is fully sold and settled, and prior to 
that time funding commitments are paid from the capital investors have 
committed to that Sub-scheme.

Valuation Policy 
(RG 46.45)

The responsible entity maintains 
and complies with a written 
valuation policy.

Yes, the Fund meets this Benchmark - a valuation policy exists that 
outlines the matters dealt with in RG46.45, including timing and other 
requirements for valuation of Fund assets. This policy requires the valuer 
to be registered and to be independent, and sets out procedures to resolve 
conflicts of interest, how valuers are to be rotated, the timetable for 
securing valuations, and that valuations are required prior to purchase 
and when the Manager believes there may have been a material change 
in value.

Portfolio 
Diversification 
(RG 46.87)

The responsible entity should 
disclose the current composition 
of the property scheme’s direct 
property investment portfolio.

Yes. The Fund’s property portfolio is segregated into different Sub-
schemes, and each Sub-scheme holds only one property. Investors 
always know the composition of the Sub-schemes in which they have 
invested.

Related party 
transactions 
(RG 46.53)

The responsible entity maintains 
a written policy on related party 
transactions

Yes. The responsible entity has a policy about related party transactions 
which prevent the Fund or any Sub-scheme purchasing a property from, 
or leasing a property to, or using a related party in the construction, 
development or professional consulting or leasing aspect of, any Sub-
scheme real property investment.

Distribution 
Practices 
(RG46.57)

The Scheme will only pay 
distributions from its cash 
operations (excluding borrowings) 
available for distribution.

Yes, the Fund meets this Benchmark - the Fund only distributes from 
cash as earned by its investments and does not borrow from any entity 
to pay distributions.

Withdrawal 
Arrangement 
(RG 46.104)

The Scheme provides a withdrawal 
facility to investors and/ or 
otherwise allows or provides for 
early withdrawal of investment.

No, the Fund does not meet this Benchmark. The Fund does not have 
a withdrawal facility of any kind, and early withdrawals prior to the end 
of the real property Sub-scheme investment term are not able to be 
provided to investors given the illiquid and long-term nature of the Sub-
scheme investment. The Manager may in cases of emergency or special 
needs consider withdrawal requests submitted by an investor. The 
Manager does not warrant that any such request for early withdrawal 
will be met in full or in part.

Net Tangible 
Asset (RG 
46.108)

The Scheme details and regularly 
updates information on the Net 
Tangible Assets (NTA) of each Sub-
scheme Investment.

Yes, the Fund meets this Benchmark - the Fund provides NTA information 
for direct property investments on the inception of the Sub-scheme and 
NTA values for the Sub-scheme are regularly updated at least half yearly. 
For property development based Sub-schemes, an NTA is not calculated 
nor relevant given the return for a property development is based on the 
sale and settlement of the completed property development.

Section 3
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3.2 Disclosures - RG 46

Disclosure Principle 1: Funding Ratio (RG 
46.62-RG 46.65)
The Fund makes the following disclosures in respect 
to the funding ratio:

1. Except under extenuating circumstances (and 
only then if so sanctioned by the Shariah Advi-
sors), the Fund does not source funding from 
traditional banks and finance companies. The 
Fund only sources funding from Shariah com-
pliant sources, such as the MCCA Income Fund, 
to acquire Sub-scheme property or assist with 
property development activities. For a direct 
residential property Sub-scheme investment, 
the maximum amount of funding from the 
MCCA Income Fund will be capped at 80% of 
the acquisition cost (capped at a lower 70% 
for commercial property investments). For a 
development and/ or construction Sub-scheme 
(defined as where 20% or more of the property 
assets are devoted to property development 
activities) the maximum amount of funding 
deployed will be capped at 80% of the ‘on com-
pletion’ gross realisable value net of GST for 
residential developments and capped at 70% 
of the ‘on completion’ gross value net of GST 
for commercial property developments. The 
Manager will engage a suitably qualified val-
uer or estate agent to provide an assessment 
of ‘on-completion’ value for property develop-
ment type investments. Investors should note 
that the higher the amount of funding support 
received from the MCCA Income Fund, the 
higher is the risk pertaining to the Sub-scheme 
investment.

2. The Fund does not utilise off balance sheet 
funding in the funding of Sub-scheme real 
property.

3. The Property Description Statement for 
a Sub-scheme will detail the amount of  
funding to be sourced from the MCCA Income 
Fund at the time that the Sub-scheme is cre-
ated.

4. The Manager will assess the Funding Ratio 
at least on an annual basis, or earlier  
if required, on the liabilities and assets based 

on the Sub-scheme’s latest financial state-
ments.

Disclosure Principle 2: Property Income / Com-
mitment Ratio (RG 46.71 - RG 46.74)
The Fund makes the following disclosures in respect 
to the property income/commitment ratio:

1. The property income/ commitment ratio is only 
relevant to direct property investments and 
not for property development/ construction 
investment activities. The Property Description 
Statement for direct property investments will 
detail the estimated property income/ com-
mitment ratio for any funding facility at the 
time of set up of the Sub-scheme. This ratio 
will not exceed the Manager’s stated policy 
at the time the Sub-scheme is entered into. 
The commitment ratio is defined as the total 
annual repayment commitments due and pay-
able on the funding facility paid from the prop-
erty income derived for that Sub scheme. At 
the time of this PDS, the Manager will typically 
establish Sub-scheme investments where 
the net property income from Sub-scheme 
property is at least 1.40 times the value of 
regular payment commitments due where a 
Shariah compliant funding facility is provided 
for the Sub-scheme. Subject to the strength 
of the tenant and other mitigating factors for 
a Sub-scheme, the Manager may decide that a  
lower ratio may be acceptable for that  
Sub-scheme.

2. The Manager will continuously disclose the 
property income/ commitment ratio for any 
Sub-scheme where funding has been obtained 
to assist with the acquisition of Sub-scheme 
property.

3. The Manager will report on and explain to inves-
tors the significance of the property income/ 
commitment ratio for any Sub-scheme where 
funding has been obtained.

4. The Manager will only invest in Sub-scheme 
real property arrangements where the property 
income exceeds the amount of payment com-
mitments due on a funding facility throughout 
the investment term of the Sub-scheme or 
earlier if the funding facility is repaid in full.

Section 3
Benchmarks and Disclosures (continued)
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Disclosure Principle 3: Scheme Borrowing 
(RG46.78 - RG 46.81)
Except under extenuating circumstances (and only 
then if so sanctioned by the Shariah Advisor/s), the 
Fund only sources Shariah compliant funding. It may 
seek a facility from a Shariah compliant source such 
as the MCCA Income Fund as detailed earlier. The 
Fund makes the following disclosures in respect to 
funding facilities provided where relevant from such 
Shariah compliant sources:

a. Investors are not personally liable for any 
funding facility provided to a Sub-scheme. 
While the MCCA Income Fund (or other such 
provider) will normally take a first registered 
mortgage and other security in respect to its 
funding, the funding provider will not have any 
recourse to the individual investors within a 
Sub-scheme. The Manager will not utilise fund-
ing for any Sub-scheme unless the raising of  
such funds will not adversely affect investor 
returns over the life of the Sub-scheme invest-
ment.

b. The maximum funding from the MCCA Income 
Fund is capped at:
	y 80% of the property acquisition value for 

direct residential property investment;
	y 70% of the property acquisition value for 

direct commercial property investment;
	y 80% of the assessed ‘on completion’ gross 

realisable value net of GST for residential 
property development and construction 
investments; and

	y 70% of the assessed ‘on completion’ gross 
realisable value net of GST for commercial 
property development and construction 
investments.

c. The Manager will arrange for the Sub-
scheme property to be independently valued 
or assessed at inception of the Sub-scheme 
and then at least every 3 years (or earlier if 
required) from the initial independent valua-
tion should the Sub-scheme be still active. The 
Manager may require a formal market valua-
tion or independent market assessment to be 
conducted earlier than 3 years if in the Manag-
er’s opinion a market value or assessment is 
required. Where a formal independent valua-

tion is not possible, the Manager may consult 
estate agents, other property professionals and 
otherwise obtain market evidence from various 
sources to assist in the derivation of property 
value and/or expected ‘on completion’ gross 
realisable value for the proposed construction/ 
development within the Sub-scheme.

d. The Property Description Statement provided 
for Sub-scheme will detail the terms and con-
ditions including costs, maturity and renewal 
of any funding facility from the MCCA Income 
Fund proposed for the Sub-scheme.

e. Throughout the life of the Sub-scheme 
investment term, the Manager will report to  
Sub-scheme investors on a continuous basis 
the status of any funding facility including 
commitments payable as relevant to the Sub-
scheme.

f. The Manager will undertake, where relevant, 
risk mitigation strategies to protect the inves-
tors from any adverse movements in the com-
mitments to be paid on any funding facility.

Disclosure Principle 4: Product Diversification 
(RG 46.87 - RG 46.90)
The Fund makes the following disclosures in respect 
to product diversification:

a. Section 2 of this PDS outlines the investment 
strategy of the Fund.

b. The Fund intends to invest in a diverse range 
of real property investments as outlined 
in Section 2 of this PDS subject to all such  
real property investments being Shariah com-
pliant.

c. Consistent with its obligations of continuous 
disclosure, a Property Description Statement 
will be issued to investors at the time of incep-
tion of the Sub-scheme and updated property 
information provided to investors. The Manager 
will provide updated property information as 
required by RG 46.87 no less than twice yearly 
(more frequently if required). This information 
will be provided for investors to view on the 
Manager’s website (www. mcca.com.au) where 
the information is considered by the Manager 
to be commercially sensitive, the Manager 
reserves the right to provide any Sub-scheme 

Section 3
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update and/or Fund update directly by email or 
post to an investor.

d. Any development and/or construction Sub-
scheme (where 20% or more of the Sub-
scheme’s property assets are devoted to 
property development and/ or construction 
activities) will be identified as such at the time 
the Property Description Statement is first 
issued for the Sub-scheme.

The nature of the Fund is that each Sub-scheme 
is a separate, single real property investment.  
Investors will be able when available to invest in  
separate Sub-scheme investments and thereby be 
able to diversify their direct property investment port-
folio.

Disclosure Principle 5: Related Party Transac-
tions (RG 46.98)
The Fund makes the following disclosures in respect 
to related party transactions:

a. The Manager has a formal related party and 
conflict of interest management policy that 
outlines strict guidelines in the handling of 
related party and conflict issues. The Manager 
will provide a copy of the related party and con-
flict policy on written request by an investor. 
Compliance with the policy is monitored by the 
Compliance Officer who reports directly to the 
Board on any related party or conflict of inter-
est policy breaches actual or perceived. The 
Board will consider the breach, agree on how 
to address the breach and then request the 
Compliance Officer to implement the required 
action plan to address any breach including as 
appropriate notification to investors affected as 
a result of the breach.

b. The investment policy of the Fund is at all times 
to avoid related party transactions unless the 
related party transaction is either of benefit or 
otherwise does not cause detriment to inves-
tors in the Sub-scheme.

c. The Property Description Statement for the 
Sub-scheme will outline all related party mat-
ters and where the Manager has assessed 
related party matters in respect to its own pol-
icy and the requirements of RG 46.98.

d. The Manager will instigate additional safe-
guards such as requiring more than one 
independent valuation and assessment of 
the subject Sub-scheme property or property 
transaction with a related party. 

Disclosure Principle 6: Distribution Practices 
(RG 46.102) 

The Fund makes the following disclosures in respect 
to distribution practices:

a. Regular, periodic distributions will be sourced 
primarily in the form of rental income from 
the subject Sub-scheme real property. This is 
applicable to direct property investments. For 
construction and/ or property development 
investments, any distribution will typically only 
occur after all property developed has been 
sold and settled in full.

b. Net distributions (gross rental less costs) will 
be paid to investors typically quarterly. Other 
distribution periods may apply subject to the 
particular circumstances of the Sub-scheme. 
The Property Description Statement for the 
Sub-scheme will detail the timing of distribu-
tions.

c. Return of investor monies will usually be 
dependent on sale of the subject Sub-scheme 
real property.

d. Distributions being either from rental or sale of 
property will only be made if there is sufficient 
cash after costs have been paid to meet these 
distributions. The Manager will not borrow to 
make distributions. Section 5 outlines the risks 
that could impact on distributions being made.

e. The Property Description Statement will fore-
cast income distributions based on the tenancy 
position at the time of inception of the Sub-
scheme. The Manager will provide updates no 
later than twice annually on forecast income 
and capital distributions. These updates can be 
viewed by investors on the Manager’s web site 
(www.mcca.com.au).

f. The Manager, its directors, its staff and agents 
do not warrant or guarantee any income and 
capital forecasts made by the Manager for any 
Sub-scheme.

Section 3
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Disclosure Principle 7: Withdrawal Arrange-
ment (RG 46.104 - RG 46.106)
The Fund makes the following disclosures in respect 
to withdrawal arrangements:

a. The Manager does not offer a withdrawal facil-
ity and does not expect to do so for the foresee-
able future.

b. Investors should note that their investment 
capital is not usually able to be redeemed until 
sale of the Sub-scheme real property. There-
fore, an investor needs to consider the impact 
of not being able to access his or her invest-
ment monies for the investment term.

c. There is provision for the Sub-scheme term to 
be extended if the Manager should choose for 
commercial reasons to extend the investment 
term. This could extend the time that the inves-
tor’s investment cannot be redeemed.

Disclosure Principle 8: Net Tangible Assets 
(RG46.108 - RG 46.111)
The Fund makes the following disclosures in respect 
to net tangible assets for direct property investments:

a. Net Tangible Asset calculation (NTA) is only 
relevant for completed direct property invest-

ments. An NTA calculation is not relevant 
where the Sub-scheme investment is for prop-
erty development and construction activities. 
The initial NTA will be disclosed in the Property 
Description Statement for that Sub-scheme. 
The Manager will provide updates at least 
twice yearly on movements in the NTA for the 
Sub-scheme property.

b. The NTA calculation allows investors to assess 
the value of their investment over time. If the 
Sub-scheme property is appreciating in value 
and income distributions are being made as 
expected, then investors should expect to 
see the NTA calculated for the Sub-scheme 
investment to be increasing also. If the NTA is 
declining over time, then this may indicate an 
adverse movement in value for that property 
and/or the income from that property reduc-
ing over time. An increasing NTA over time 
may indicate a lessening of the investment risk 
while a decreasing NTA may indicate a growing 
investment risk.

c. The Property Description Statement provided 
to investors at the inception of the direct prop-
erty Sub-scheme investment will calculate an 
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initial NTA for the Sub-scheme investment. 
The NTA calculation at inception of the Sub-
scheme takes into account the acquisition 
value of the subject property less property 
acquisition costs including all fund setup costs. 
This NTA calculated will be divided by the num-
ber of investor units to derive an NTA per unit 
invested in the Sub-scheme. The NTA for any 
direct property Sub-scheme is likely to vary 
over the life of the Sub-scheme. Over the life of 
the Sub-scheme, an NTA calculation will take 
into account any uplift or decrease in the mar-
ket value of the subject property and adjusted 
for any additional fund and/ or property costs 
incurred over the life of the Sub-scheme. The 
Manager will update the NTA calculation as at 
December 31 and June 30 for the financial year 
in question. Details of a Sub-scheme’s updated 
NTA calculation can be viewed by investors on 
the Manager’s web site (www.mcca.com.au). 
For property and development construction 
Sub-scheme investments, an NTA calculation 
is not relevant. The Manager will provide sta-
tus reports on the property development status 
and when the investors can expect distribution 

following sale and settlement of the developed 
property.

Disclosure Principle 9: Valuation Policy
The Fund makes the following disclosures in respect 
to valuation policy:

a. All Sub-scheme direct property investments 
are subject to independent market valua-
tion by a suitable and qualified valuer or real 
estate agent prior to completion of acquisi-
tion and then as required during the life of the 
Sub-scheme. The Manager may obtain other 
independent property information for value 
assessment from various sources including but 
not limited to rates notices, prior valuations, 
property research reports, property sales data 
services and property consultants.

b. The Manager has a formal valuation policy and 
the Manager will issue instructions directly to 
the valuer to value the subject Sub-scheme 
real property.

c. All Sub-scheme direct property investments 
must be formally valued no more than 3 years 
after the initial valuation or agent assessment 
or earlier if so required. 

Section 3
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Section 4
Fees

The following consumer advisory warning is required under Australian law in the form that it appears. A 
detailed description of the fees and costs charged by the Fund can be found in the table and explanatory notes 
below the warning. You should read all the information about fees and costs in this Section to understand their 
impact on your Investment. 

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 Aus-
tralian Securities & Investments Commission website (www.moneysmart.gov.au) has a managed funds fee 
calculator to help you check out different fee options.

4.1 Fees and Other Costs Pertaining to the Fund

At the time you enter into a Fund’s Sub-scheme, you will receive a Property Description Statement. This out-
lines the fees that will be payable within the Sub-scheme. Fees may vary between Sub-schemes due to dif-
fering investment profiles and required work by the Manager. Therefore, the following table shows the fees 
and other costs that you may be charged within a Sub-scheme and are presented on an indicative basis only. 
The Manager undertakes that the fee percentages detailed the table below will not be exceeded for any Sub-
scheme. These fees and costs may be deducted from your money, from the returns on your investment or from 
the Fund property and cash assets. You should use this table to compare this product with other investment 
management products. You should read all the information about fees and costs because it is important to 
understand their impact on your investment. All dollar amounts shown in this PDS are quoted in Australian 
dollars. We may change these fees and costs without your consent on not less than 30 days’ notice in accord-
ance with the Constitution and the Corporations Act. No indexation arrangements apply to fees. No changes in 
fees are dependent on a person’s employment.

YOU DO NOT PAY ANY FEES UNTIL THE RESPONSIBLE ENTITY HAS ALLOCATED SOME OR ALL OF YOUR CASH 
INVESTMENT IN THE FUND TOWARDS, AND YOU HAVE SIGNED ALL THE NECESSARY APPLICATION FORMS 
AND CONSENTS TO BECOME A MEMBER OF, A SUB-SCHEME.

CONSUMER ADVISORY WARNING
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 investment 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.
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Section 4
Fees (continued)

TYPE OF FEES 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 Not applicable.

Contribution fee: The fee on 
each amount contributed to your 
investment (whether in the Fund 
or when monies are allocated to a 
Sub-scheme).

Nil for cash investments in the 
Fund. Up to 2.5% of the amount 
of any contribution into a Sub-
scheme.

Payable to the Manager at the time an investor 
contributes money to a Sub-scheme. Paid from the 
investor’s balance in the Fund.

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

Up to 3% of the gross value of 
the Sub-scheme assets at the 
time of withdrawal.

Payable to the Manager at the time an investor 
withdraws from a Sub-scheme and payable from 
the gross value of Sub-scheme assets at the time of 
withdrawal. The ability to withdraw from a Sub-scheme 
investment is subject to the Manager’s absolute 
discretion and approval and Sub-scheme investors not 
being adversely affected by allowing withdrawals of 
investment.

Exit fee: The fee to close your Sub-
scheme investment

Nil Not applicable.

Management Costs

Management fee: The fees and 
costs of managing your Sub-
scheme investment

Up to 10% of the gross value of 
the Sub-scheme assets.

The management fee is calculated daily and payable 
to the Manager monthly in arrears from either the 
rental and/or cash within the Sub-scheme if the rental 
is insufficient. For development and/or construction 
Sub-schemes, the management fee is calculated on 
the realised gross sales aggregate of the Sub-scheme 
property and payable upon the settlement of all such 
sales from the proceeds thereof.

Property acquisition and due 
diligence fees: The fee the 
Manager charges for evaluating 
and acquiring suitable Sub-scheme 
properties 

Up to 2.5% of gross value of 
the assets acquired by a Sub-
scheme.

Payable to the Manager when a Sub-scheme property 
is acquired.

Shariah compliant funding facility 
arranging fee: The fee paid to the 
Manager when funding from a 
Shariah compliant source is utilised 
to acquire property within a Sub-
scheme.

0.6% of the funding facility 
provided to the Sub-scheme.

Payable to the Manager at the time the facility is drawn.

Project management fee: The 
fee for the Manager to manage 
construction and development 
activities within the Sub-scheme.

Detailed in Property 
Description Statement for the 
Sub-scheme.

Payable to the Manager and/or a third party as set out 
in the Property Description Statement for the Sub-
scheme.

Property disposal fee: The fee 
charged for the sale of Sub-scheme 
property on or before the expiration 
of the investment term.

Up to 3% of the gross sale 
value of the Sub-scheme 
property disposed of. Detailed 
in Property Description 
Statement for the Sub-scheme.

Payable to the Manager as the time of sale and 
detailed in the Property Description Statement for the 
Sub-scheme.

MCCA PROPERTY FUND
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TYPE OF FEES AMOUNT HOW AND WHEN PAID?

Performance fee: The performance 
fee where the investment return of 
a Sub-scheme exceeds a specific 
threshold is outlined in each 
Property Description Statement. 
See Additional Explanation of Fees 
and Costs below.

Detailed in the Property 
Description Statement for each 
Sub-scheme.

Payable to the Manager as set out in the Property 
Description Statement for the Sub-scheme.

Removal of Manager fee: The fee 
paid to compensate the Manager for 
setting up the Fund when removed 
as Manager of any Sub-scheme 
investment.

3% of the value of all the 
items comprising assets of the 
relevant Sub-scheme(s).

Payable to the Manager at the time that the Manager 
is removed as manager of the Sub-scheme(s) (other 
than for breach of duty or breach of law).

Expense recoveries for fees and 
costs incurred by the Manager 
directly for operating the Sub-
scheme and in addition to any other 
fee that may be applicable.

Expense recoveries include 
auditing, custodian, 
accounting, administrative, 
statutory property taxes and 
compliance costs. They are 
expected to be approximately 
0.35% of the net assets of 
the Fund each year. However, 
the level of expenses will be 
different for each Sub-scheme.

Payable to the Manager on the basis and timing set out 
in the Property Description Statement.

Service Fees

Switching fee: The fee to switch 
between investments

Nil Not applicable.

4.2    GST and Stamp Duty

All fees stated in this PDS include (if applicable):
	y GST less any reduced input tax credits;
	y Bank account fees and;
	y Stamp Duty.

4.3    Example of Annual Fees and Costs for 
this Fund

Initial Investment of $50,000 at start of year with a 
contribution of $5,000 at the end of the year. The fol-
lowing table gives an example of how the fees and 
costs in the Fund can affect your investment in a Sub-
scheme over a 1-year period. You should use this 
table to compare the Sub-scheme Investment with 
other managed investment products. The example 
provided in this table is a guide only. While the fees 
shown in the example are at the maximum level that 
the Manager will charge, the actual level of fees as 
detailed in the Property Description Statement for 
a Sub-scheme will be assessed by the Manager at 
the time of inception of the Sub-scheme. The Man-

ager will model the fees and expected net returns for 
the Sub-scheme as a guide to establish the feasibil-
ity or otherwise of achieving the target return out-
lined in the Property Description Statement for the 
Sub-scheme. This example does not include perfor-
mance fees, acquisition fees and disposal fees as it 
is not possible to give an accurate estimate of these 
costs. It also does not include any additional fees that 
your financial adviser may charge you. For purposes 
of providing an example of fees payable within the 
Sub-scheme, we have adopted the maximum fees 
able to be charged in the example detailed above. 
In most cases, the actual fees charged by the Man-
ager within a Sub-scheme are significantly less than 
the fees shown in the table presented in Section 4.3. 
The Property Description Statement for each Sub-
scheme will detail the actual fees applicable for that 
investment. Further additional fees may apply. Actual 
fees may vary depending on the performance of the 
Sub-scheme in a financial year. The Manager cannot 
charge additional fees unless they are detailed in the 
Product Description Statement provided to inves-
tors at inception of the Sub-scheme. Accordingly, 

Section 4
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the investor should carefully read and note the fees 
detailed in the Sub-scheme’s Property Description 
Statement.

4.4    Additional Fees, Taxes and Charges 
Payable to Third Parties

The Fund Constitution allows the Manager to pay out 
from or recover from, Sub-scheme assets any fees, 
costs or charges that are due and payable to third 
parties and specifically charged against the Sub-
scheme property. The Property Description State-
ment outlines additional fees that may apply to your 
Sub-scheme investment.

These fees are generally paid to third parties includ-
ing but not limited to:

	y Statutory permit fees - payable on permit 
application- fee set by statutory authority

	y Estate agent management fee - typically up to 
10% of the property rental income payable

	y Estate agent sale fees -typically up to 2% on 
gross sales value received on sale of property

	y Consultant fees (third party development man-
agers, engineers, architects, town planners - 
payable on provision of services and varies with 
scope of services provided)

	y Legal fees - payable on property acquisition/ 
disposal and dealings on title - fee varies 
according to scope of legal work

	y Titles Office fees - set by Title Office and paya-
ble on transfer or other dealings with title

	y Valuation fees - typically from $3000 to $5000 
per property valuation

	y Custodian fees -typically 0.3% per annum on 
the net asset value of the Sub-scheme - pay-
able quarterly

	y Insurance - public liability and payable at 
inception of Sub-scheme (builders warranty 
insurance paid by builder not by the Manager 
and/or out of Fund assets)

	y Rates and water charges - typically levied 
quarterly and subject to statutory valuation

	y Land tax - levied annually and based on unim-
proved land value of the subject Sub-scheme 
property

These fees and expenses are paid out of the Sub-
scheme investment monies and property cash 
inflows. The Manager will assess and approve each 
invoice and charge received from third parties for 
payment. Each Sub-scheme is separately accounted 
for in respect to fees and a full audit trail is main-
tained of all fees payable out of Sub-scheme funds. 

EXAMPLE – MCCA PROPERTY FUND BALANCE OF $50,000 WITH A CONTRIBUTION OF 
$5,000 DURING YEAR

TYPE OF FEES AMOUNT HOW AND WHEN PAID?

Contribution Fees Up to 2.5% of the investor 
contribution into the Sub-
scheme

For every $50,000 you have invested in the Sub- 
scheme, you will be charged between nil and up to 
$1,250, i.e., from nil to the upper limit of the 2.5% 
contribution fee.

PLUS Management Costs Management Fee: Up to 10% 
of the Sub-scheme gross asset 
value.

And, for every $50,000 you have invested in the Sub-
scheme, the Sub-scheme will be charged between nil 
and up to $5,000 each year i.e. from nil to the upper 
limit of the 10% Management Fee.

EQUALS Cost of the MCCA Property 
Fund

If you had an investment of $50,000 at the beginning 
of the year and you put in an additional $5,000 during 
that year, you would be charged fees of between nil to 
$6,375.

What is costs you will depend on whether in any year 
you allocate part of your investment in the Fund to a 
Sub-scheme or not, and the fees you negotiate.
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4.4    Additional Explanation of Fees and Costs

Management fees
Management fees comprise fees or costs you incur 
by investing in the Fund and are calculated based 
on the gross value of assets of a Sub-scheme on 
the initial purchase price in year 1, and the most  
recent valuation report in subsequent years. The 
Management Fee is paid to MCCAM as the Manager 
of the Fund. 

The Management Fee includes basic day-to-day costs 
of administering the Fund, the Manager’s human 
resources, office rental, insurance, audit and com-
pliance requirements, regulatory fees, computer 
equipment and systems, disclosure documents, bank 
charges, independent directors’ fees, etc. 

MCCAM does not receive any additional fee for its role 
as Responsible Entity of the Fund.

Contribution fees
No fees apply until part or all of your cash invest-
ment in the Fund is allocated to a Sub- scheme you 
approve. Once you allocate part of your investment to 
a Sub-scheme, you may be charged a Sub-scheme 
contribution fee of up to 2.5% of the amount contrib-
uted.

Acquisition, due-diligence, funding, project 
management and disposal fees
These fees ensure that each Investor and member of 
a Sub-scheme shares in the transaction costs asso-
ciated with the purchase of a property and the estab-
lishment of a Sub-scheme, or their decision to exit a 
Sub-scheme and the Fund. These amounts are esti-
mates to cover the usual costs incurred when buying 
or selling assets, such as agent fees, legal fees, bank 
facility fees, and project management fees based on, 
among other things, time spent supervising develop-
ment works.

Other costs and expenses
In addition to the fees set out in the Summary of Fees 
and Costs, you may also incur other costs relating to 
Sub-scheme property investments, such as govern-
ment taxes, registration fees and bank fees. These 

costs will be directly deducted from the assets of 
each relevant Sub-scheme. Because these costs vary 
considerably, we cannot generally estimate these 
costs. Nevertheless, we endeavour to estimate gen-
eral costs for each Sub-scheme in the Sub-scheme’s 
Property Description Statement.

Responsible Entity removal/retirement fee
A fee of up to 3% of the Total Value of the Assets of 
the Fund (or relevant Sub-scheme) (as defined in the 
Fund’s Constitution) is payable on the date of resigna-
tion, retirement or removal of MCCAM as Responsible 
Entity of the Fund or Sub-scheme, and is subject to 
the proper performance of its duties. If appliable, this 
fee is deducted from the assets of the Fund (and so 
pro-rata each Sub-scheme).

Performance fees
Property Description Statements for each Sub-
scheme may stipulate that a performance fee is 
due where the investment return of a Sub-scheme 
exceeds a specific threshold. Property Description 
Statement may outline a target return and the Man-
ager may earn a share of any return over a target 
return. For example, the Manager may receive, say, 
50% of the net return over a target return of 15% per 
annum over the life of the Sub-scheme. Any perfor-
mance fee will be calculated on completion and final 
sale of a Sub-scheme property. Any performance fee 
will be in addition to the Management fee, and other 
fees described in the fees and costs summary table 
set out above.

Taxation
Please refer to section 8 ‘Taxation’ for a description of 
how taxation may affect the costs of the Fund. 

Is the benefit of any tax deduction passed on to 
investors in the form of a reduced fee or cost?
No. The Fund does not expect to pay tax on its own 
behalf and tax liabilities should flow through to  
Investors in the Fund. Fees and costs will not be 
reduced because of any tax liability owed by the  
Fund.

Adviser remuneration
The Fund does not renumerate external advisers.
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Advice fees
The Fund does not pay or impose any advice fees.

Transactional and operational costs

Stamp Duty
Stamp duty is generally payable on the acquisition of 
real property in Australia. All stamp duty payable is 
deducted from the contributions of the relevant Sub-
scheme members. No Sub-scheme is liable to pay 
stamp duty incurred by any other Sub-scheme.

Land tax
Land Tax is an annual tax that is levied on certain 
property owners in certain Australian states (includ-
ing Victoria) by the relevant State Revenue Offices. 
Land tax is calculated on an individual taxpayer’s 
landholdings.

Sub-schemes will be assessed for land tax individu-
ally based on their property holdings and any tax pay-
able will be deducted from the assets of the relevant 
Sub-scheme.

Other Sub-scheme transactional and operational 
costs, are detailed in each Sub-scheme’s Property 
Description Statement, and will vary depending on 
the nature of the property investment.

Contact details for any discussion about fees 
and costs
Please contact Nadeem Butt at the Manager on 
Nadeem.butt@mcca.com.au or 1300 724 734, if you 
wish to discuss the fees and costs of the Fund.

Details of transactional and operational costs such 
as buy-sell spread, including: description of cost, 
amount, how/when recovered, statement that cost is 
additional, whether buy/sell is paid to issuer

Fee changes
Fees may be changed on not less than 30 days’ notice 
in accordance with the Fund’s Constitution. 

Fees are not indexed to any rate of inflation or oth-
erwise, and no fees are dependent on any particular 
state of employment.
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Section 5
Risks of Investing in The MCCA Property Fund

WARNING:

Investment in the Fund and any Sub-scheme pertain-
ing to the Fund is subject to risks. Risks attaching to 
Investment in the Fund include but are not limited to:

	y  You may not receive the income return you 
expected;

	y  You may lose some or all of your capital; and
	y  There may be delays in redemption of capital 

or payment of income.

Delays in repayment, loss of property rental and cap-
ital, and fluctuation of investment returns may occur 
as part of the risks of investing in the Fund. The degree 
of risk associated with an investment in this Fund as 
to the loss of capital or receipt of income relates to 
the financial performance of the Fund and to fluctua-
tions in the value of the underlying Sub-scheme real 
properties. These will be affected by factors including 
tenant’s ability to pay rentals, the Manager’s compe-
tence in managing any Sub-scheme investments, the 
performance of the underlying real property assets 
as investments, fluctuations in the property mar-
ket and macro-economic and interest rate environ-
ment generally which may affect the value of all real 
assets, including real property, fluctuations in lease 
and sale returns and general economic conditions 
affecting investment confidence. These latter three 
are systemic factors outside of the Fund and the con-
trol of the Manager.

Sub-schemes of the Fund will be subject to many 
geographic, economic and legislative factors that 
may impact adversely on property values. The prop-
erty value for any Sub-scheme may be adversely  
impacted by any number of factors including but not 
limited to:

	y  Property values experience a downturn for a 
specific geographic area or region where the 
Sub-scheme property is located;

	y  Demand for property affected by worsening 
economic conditions; and

	y  Legislative changes to zoning and planning 
affect adversely the ability of the subject prop-
erty to be further developed. 

MCCAAM, its Directors and employees, any related 

company, MCCAAM’s agents (if applicable) do not 
guarantee the performance of the investments of the 
Fund, any individual Sub-scheme, the rate of return 
of the Fund or the repayment of capital invested in 
any Sub-scheme. 

This Section is not intended to be an exhaustive list 
of the considerations to be taken into account by an 
Investor or of the risk factors to which the Fund or any 
constituent Sub-scheme is exposed. Some of these 
risks outlined below can be mitigated by the use of 
safeguards and appropriate systems and actions, but 
many are outside the control of the Fund and cannot 
be mitigated. MCCAAM has adopted policies and pro-
cedures to control, and limit the Fund’s exposure, to 
these risks where possible.

5.0 General Risk Factors

All investments carry an inherent level of risk. Differ-
ent investment strategies may carry different levels 
of risk, depending on the assets acquired under the 
strategy. Assets with the highest expected returns 
may also carry the highest level of expected risk as 
defined by the variability of fund returns. 

The value of your investment in the Fund will fluctuate 
and there can be no guarantee against capital loss, 
nor can there be any assurance that the Fund’s or any 
Sub-scheme’s investment objective will be attained. 
Neither the liquidity of the Fund nor the ability to 
redeem your investment from the Fund within the 
timeframes specified in this PDS are guaranteed. 

Past performance is not a guide to future returns and 
should not be relied on in making an investment in 
the Fund. The future viability and profitability of the 
Fund and MCCAAM will be dependent on a number 
of factors, including but not limited to the following 
general risks. 

Fund risk
All managed investment schemes are exposed to 
‘Fund risk’. Fund risk refers to specific risks associ-
ated with the Fund, such as termination and changes 
to fees and expenses. MCCAAM as the Responsible 
Entity may terminate the Fund by notice to investors. 
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Section 5
Risks of Investing in The MCCA Property Fund  (continued)

MCCAAM aims to manage these risks by monitoring 
the Fund and acting in investors' best interests.

Fund structure risk
Investing in any type of collective investment involves 
certain risks an investor would not face if investing 
in underlying assets directly. Investors in the Fund 
and any Sub-scheme could experience the following 
risks:

	y  Investors cannot direct or influence how money 
is invested while it is in the Fund or a Sub-
scheme;

	y  the buying and selling of property by a Sub-
scheme may not be optimal for the tax effi-
ciency of any given Investor;

	y  the Fund and any Sub-schemes are always 
subject to various investment laws and regula-
tions that over time may limit how funds can be 
deployed;

	y  because Units in the Fund are not pub-
licly traded, the only option for liquidation is 
generally redemption, which usually relies  
on the sale of a Sub-scheme property 
investment and could be subject to delays  
for a variety of reasons and which may be diffi-
cult to predict.

In addition, there are risks associated with the legal 
structure of the Fund, as opposed to the investment 
risks of the Fund's investment objectives and strat-
egy. 

These include: 
	y  the fact that the structure of the Fund involves 

establishing legally segregated Sub-schemes 
and so the enforcement of rights and obliga-
tions under trust law which are complex, sub-
ject to challenge, and have been subject to 
different judicial interpretations over time; 

	y risks associated with ensuring that the Aus-
tralian Tax Office recognises the segregated 
entitlements of Investors in Sub-schemes, 
which is complex and always subject to ATO 
rulings which can change over time;

	y the fact that, under certain circumstances, 
such as if there is pending dispute or tax audit 
at the time, the Fund may withhold a portion 

of redemption proceeds from a Sub-scheme 
as a reserve against possible adjustments or 
claims arising from the dispute or audit; and

	y  the risk that MCCAAM breaches its AFSL or 
discontinues its business of acting as Respon-
sible Entity of Australian managed investment 
schemes or for some other reason is forced 
to resign as Responsible Entity of the Fund in 
circumstances where a suitable replacement 
cannot be found, requiring the Fund to be 
wound up.

Changes in Economic Conditions
The financial performance of Sub-schemes of the 
Fund may be affected by changes in economic condi-
tions in Australia, particularly:

	y  Australian financial market conditions that 
could affect the level of competition in the 
property market generally and pricing dynam-
ics;

	y  Australian housing market performance over-
all, which would affect the performance of the 
real property asset portfolio of Sub-schemes 
of the Fund;

	y  Employment levels and labour costs, which 
would affect the operating cost structure of the 
Fund and of any Sub-scheme.

Changes in Regulatory and Legal Environment
Potential changes to the Australian regulatory envi-
ronment may have an adverse material impact on 
the financial performance of the Fund, particularly 
with respect to the costs associated with compliance 
assurance, but also with respect to town planning, 
such that expected development and or use approv-
als do not materialise. This risk includes changes to:

	y Accounting standards;
	y  Taxation legislation and authorised determina-

tions;
	y  Regulatory requirements, including any licens-

ing obligations.

5.1 Specific Risks Associated with Sub-
schemes

There is no secondary market for an investment in 
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a Sub-scheme. Your investment should be consid-
ered long term and any withdrawals are limited to 
the Manager providing consent to any withdrawal. 
Withdrawal of a Sub-scheme investment is depend-
ent on the performance of the Sub-scheme and that 
any withdrawal does not adversely affect other Sub-
scheme investors. You should consider that your cap-
ital will be returned when the relevant Sub-scheme 
real property is sold at the end of the investment 
term. An Investment in the Fund carries no guarantee 
with respect to return of capital or payment of distri-
butions. 

Specific Risks Associated with the Fund’s Busi-
ness 
The Fund is a registered managed investment 
scheme.  The financial prospects of any busi-
ness are sensitive to the underlying character-
istics of its business and the nature and extent 
of the commercial risks to which it is exposed. 
An Investment in the Fund carries with it risks  
normally associated with investment in a business  
of this type.

There is also a range of specific risks associated 
with the Manager’s business and its involvement in 
the finance industry and in its endeavours to provide 
dual-compliant financial products in Australia. Many 
of these risk factors are largely beyond the control of 
the Manager and its Board because of the nature of 
the Fund’s proposed business. 

Common risks managed by the Manager in respect to 
the Fund are:

Valuation Risk
Valuation of a Sub-scheme real property investment 
may be incorrect and the ‘true’ value of the prop-
erty may be below the independent valuer’s valu-
ation. This may cause an investor in a Sub-scheme 
to receive, when the real property is sold, less  
than what he or she initially invested in the  
Sub-scheme.

Liquidity Risk
Liquidity risk is the inability to meet financial obliga-
tions as and when they fall due as a result of a mis-

match in the cash flows of financial transactions. It 
is possible that there may be a delay in the construc-
tion, sale and settlement of property within a Sub-
scheme. This could cause cash flow difficulties as, for 
example, the payment obligations to third party ser-
vice providers including the funding facility provider 
where relevant would continue notwithstanding that 
the property has not been sold. This could seriously 
impact on the available cash and asset position of the 
Sub-scheme.

Risk on Rate of Return - Official Market Rates in 
the Australian Market
In any given market, competition may change due 
to decisions of market participants and this may 
impact on the rates of return of the Sub-scheme 
investment. Official market rates are subject to 
movement based upon economic decisions made 
 by the Reserve Bank of Australia. Changes in  
official market rates, particularly increases, may 
impact on the rates of return of the Sub-scheme 
investments. 

Cost of Shariah compliant funding facilities provided 
to a Sub-scheme investment will increase in amount 
as general market rates increase. The increased cost 
of a funding facility (where relevant) may decrease 
the return from a Sub-scheme investment.

Market Risk
The Sub-scheme property may decrease in value due 
to wider property market movements and adversely 
affect the return to investors.

Operational Risk
Operational risk occurs where the daily operations of 
the Fund may result in financial loss due to failures 
associated with personnel, systems or processes, 
such as the failure to comply with laws, error, fraud 
or information systems malfunction.

Funding Risk
The Manager plans to utilise only where prudent 
Shariah compliant funding from a source such as the 
MCCA Income Fund. There is a risk that the Fund’s 
real property investment criteria will need to be 
revised due to the limited availability of Shariah com-
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pliant real property funding facilities in the market, 
particularly for development and/or construction.

Under extenuating circumstances, such as the una-
vailability of a feasible Shariah compliant funding 
facility, the Manager may seek an interest-bearing 
conventional funding facility but only then if so sanc-
tioned by the Shariah Advisors.

Regulated Financial Products that are Shariah 
compliant
Changes in government policies may impact upon the 
ability of the Fund to provide real property investments 
that are Shariah compliant. Adverse changes in such 
things as fiscal policies and monetary and migration 
policies are outside the control of the Fund and may 
result in material adverse impacts on the Fund. The 
Fund may experience difficulty in developing financial 
and investment products that comply with Australian 
legal principles governing the issue of debt and equity 
securities that are Shariah compliant. The inability to 
develop such products, or to develop them at a rate 
and at a cost that is economically viable, may affect 
the Fund’s growth prospects.

Property Development Risk
Where a Sub-scheme engages in property devel-
opment, the risks of the Sub-scheme will be high. 
Property development is a complicated process 
involving various stages, such as: site inspection and 
due diligence; planning; principal builder contract-
ing; ground works; and general project manage-
ment and marketing, each of which is contingent on 
the other. Consequently, the entire process creates 
a variety of compounding risks which are difficult to 
estimate at the outset of any development. It is not 
uncommon for property developments to suffer cost 
overruns or for there to be contractual disputes with  
builders and other contractors, and these risks 
should be carefully considered by any Inves-
tor seeking to invest in a Sub-scheme which  
proposes to develop a property. The development 
timetables including statements on anticipated con-
struction completion dates and anticipated sale of 
the end development timings detailed in any Property 
Description Statement for a Sub-scheme investment 
are not guaranteed or warranted by the Manager. Pro-

ject completion and Sub-scheme finalisation dates 
are always subject to change and can be delayed sig-
nificantly due to construction problems, issues with 
builder capacity, and or changes in the Australian 
property market generally adversely affecting any 
property development.

Tenant Management and Contractual Risks
There is a risk that a tenant of a Sub-scheme real 
property may default in their payment obligations 
under their lease agreement. The Manager will 
ensure that tenant default management activities are 
undertaken. If default  occurs,  the Manager will take 
all necessary action to remedy the default, including: 
pursuing recovery of rental; issuing and executing 
all default notices and other notices of demand; tak-
ing possession of the tenant property; exercising the 
power of sale pursuant to the lease; and otherwise 
dealing with the Sub-scheme property and collateral 
security to protect the Investors’ interests. Any legal 
costs incurred to recover rent owing or to enforce 
other contractual obligations owed, for example, 
by a builder, agent or other consultant are payable 
from the gross income of a Sub-scheme, and so may 
reduce the income that would otherwise be available 
to investors. If for any reason a Sub-scheme cannot 
meet its costs, then the responsible entity has the 
right to wind up the Sub-scheme and sell the under-
lying property to settle the Sub-scheme’s debts.

Investor’s Liability
You are bound by the provisions of the Fund’s Consti-
tution. The Fund’s Constitution contains a provision 
limiting your liability to your investment in the Fund, 
and accordingly we have no claim against you beyond 
this. However, the determination of your ultimate lia-
bility rests with the courts. The Manager is not liable 
for any loss or damage to any person including any 
Investor arising out of any matter unless, in respect 
of that matter, the Manager acted (i) otherwise than in 
accordance with the Fund’s Constitution and its duties 
and (ii) without a belief held in good faith that it was 
acting in accordance with the Fund’s Constitution or 
its duties. Where it has acted in good faith, MCCAAM 
in its role as Manager of the Fund is not liable for any 
loss or damage to any person including any investor 
arising out of any matter. 

Section 5
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Section 6
The Key Persons Involved in the Fund

6.1 Background to MCCAAM and the MCCA 
Group

MCCAAM is part of a group of associated entities, 
consisting of:

	y  MCCA Limited; and
	y  Muslim Community Co-operative (Australia) 

Limited (the Co-operative).

The MCCA group comprise corporations registered 
under the Corporations Act 2001. All entities as at the 
date of this PDS in the MCCA group have the same 
Directors. The Directors as at the date of this PDS are 
listed in Section 6.2. Since 1989, the MCCA group has 
been involved in the origination and issue of Shariah 
compliant finance and investment. It is Australia’s 
oldest continuously trading finance and investment 
group devoted specifically to the finance and invest-
ment needs of Australian Muslims. 

MCCAAM has an Australian Financial Services 
Licence (No. 291356) and Australian Credit Licence 
(No. 291356). In 2009, the Manager issued the MCCA 
Income Fund, a registered ASIC fund that remains 
the first Australian regulated retail Shariah income 
investment. Details of the MCCA Income Fund can 
be obtained from the Manager’s web site being www.
mcca.com.au.

The Fund is MCCAAM’s second ASIC registered Sha-
riah compliant fund that is the first to offer retail and 
wholesale investors the opportunity to selectively 
diversify across Shariah compliant real property 
investments each held within a separate Sub-scheme.

6.2 Directors of MCCAAM and Key Persons in 
the Management of the Fund

The Directors of MCCAAM at the date of this PDS are:

Professor Akhtar Kalam BSc, BScEng, MS, PhD, 
FIEAust, CPEng, FIEE, CEng, MIEEE
Chairman
Professor Akhtar Kalam is a Professor and former 
Deputy Dean at the Faculty of Health, Engineering 
and Science at Victoria University. He is a graduate 
from the Universities of Bath (UK), Oklahama (US) 
and Aligarh (India) in Electrical Engineering. He is 

a Fellow and member of the Institute of Engineers 
(Australia, UK & US). Professor Kalam is author of 
many books, publications, articles and papers in his 
27-year academic career. He has served as Chairman 
of MCCA since 2005, Director since 2002 and was a 
founding member of MCCA (1989). Professor Kalam 
has been an Independent Director of MCCAAM since 
March 2009.

Assoc. Prof Aladin Zayegh BEng, PhD, FANCE, 
MEAust, CPEng, MIEEE
Director and Secretary
Dr Zayegh is Associate Professor and former Head 
of the School of Electrical Engineering Faculty of 
Health, Engineering and Science at Victoria Univer-
sity. He is a graduate from the University of Claude 
Bernard in France (with a PhD in Electronics) and 
from the University of Aleppo, Syria, with a B. Eng. in 
Electrical Engineering. Dr Zayegh has chaired many 
International Conferences, written for many publica-
tions, is a member of many professional institutions 
and produced many research papers in his 28-year 
academic career. Dr Zayegh is an active and well-re-
spected Muslim community member holding many 
important positions over the past two decades, nota-
bly former Vice-President of Islamic Council of Victo-
ria (ICV) 2000-2004. He currently acts as the Muslim 
Hospital Chaplains Coordinator (since 2004). Dr 
Zayegh has been a director of the Co-operative since 
2003. Dr Zayegh has been an Independent Director of 
MCCAAM since March 2009.

Dr Segu Mohideen Zuhair BSc, MSc, MBus, PhD, CPA
Director
Dr Zuhair was a Senior Lecturer in economics at Vic-
toria University and currently lectures at Melbourne 
Polytechnic. He is also a qualified CPA and has many 
years’ experience in the academia and academic 
research. Segu has expertise in the fields of finance, 
quantitative methods and economics. Dr Zuhair has 
been an Independent Director of MCCAAM since Feb-
ruary 2011.

Mr Hisham Moustafa BA, Dip Risk Mgt, Dip Mgt
Director
Mr Hisham Moustafa has extensive experience in 
risk management, governance and insurance. He is 

MCCA PROPERTY FUND           45 



`

currently Assistant Director, Risk and Insurance at 
the Victorian Department of Economic Development, 
Jobs, Transport and Resources. Mr Moustafa has held 
positions with the Islamic Council of Victoria, and 
the Muslim Emergency Management Organisation.  
He is currently chair of the Audit Committee of 
MCCAAM and the MCCA group of companies. Mr 
Moustafa was appointed a director of MCCAAM in 
January 2014.

Mr Kingsley David MBA, MAppFin, FFin, MRMIA
Executive Director
Mr David has more than 30 years’ experience in finan-
cial services, including most recently 8 years as local 
Director of Kuwait Finance House Australia, the local 
subsidiary of Kuwait Finance House K.S.C., one of the 
fore most Islamic financial institutions in the world 
established in the state of Kuwait in 1977. He has 
also previously held systems and credit risk analyti-
cal roles with National Australia Bank Ltd as well an 
association since 1996 with the MCCA Group as Vice 
President-Finance & Accounting at the Co-operative 
over a period of 5 years. Mr David was appointed as 
Executive Director of the MCCA Group in July 2016.

Mr Nazeh Baarini Master of Professional Accounting, 
Course in Property (Agents’ Representatives)
Director
Mr Baarini is the founder and managing director 
of Baarini & Associates, a firm of Corporate Tax 
Accountants & Consultants. Mr Baarini is practicing 
as a professional accountant and Tax Consultant for 
the last 18 years. Mr Baarini has been a Lecturer at 
Central Queensland University - CQU. He is highly 
experienced and quite up to date with the banking,  
taxation, superannuation and financial laws and 
regulations of Australia. He holds memberships 
of Institute of Financial Accountants, Institute of  
Public Accountants, Association of Taxation and Man-
agement Accountants, Australian Institute of Man-
agement. He is Executive Board Member of Islamic 
Council of Victoria, Australia Lebanon Chamber of 
Commerce & Industry, Arab Chamber of Commerce 
& Industry. 

Mr Baarini has been an independent director of 
MCCAAM since November 2017.

Ms Fatoum Souki LLB 
Director
Ms Souki is a legal practitioner and principal in her 
legal firm of Souki Lawyers. She is a member of 
the Law Institute of Victoria. Ms Souki has a strong 
commitment to the Australian Muslim Community. 
She previously held positions at the Islamic Coun-
cil of Victoria (President for the Office for Women), 
Victorian Arabic Social Services and the Australian 
Arabic Women’s Group. Ms Souki is also an active 
member of the Australian Islamic Centre. She has  
been awarded the Victorian Women Lawyers 2009-
2010 Community Justice Award and the Hobson’s Bay 
City Council 2013 Inspirational Women Awards. Ms 
Souki has been a director of MCCAAM since January 
2019. 

The Australian Financial Services Licence granted by 
ASIC to MCCAAM has a requirement that there are 
appointed key persons responsible for ensuring the 
terms and conditions of the licence as issued by ASIC 
are maintained by MCCAAM. For the purposes of the 
Australian Financial Services Licence and the Fund 
operations, the key person(s) named on the financial 
service licence, a compliance officer or a responsible 
manager for purpose of the Australian Credit Licence 
at the date of this PDS are:

Dr Pasquale Franzese B.A, B.Bus, B.Com, MBA, 
M.Com, PhD, Dip.AdvTax, Dip. DataProc, CPA, AFin
Compliance Officer
Dr Franzese has over 35 years’ experience in banking, 
tax effective financing, property finance, investments 
and management. He was previously a senior man-
ager at National Australia Bank (NAB) where he was 
involved in a variety of large-scale property acquisition 
and financing projects. Prior to joining NAB, Pasquale 
worked as a merchant banker for the Australian sub-
sidiaries of Toronto Dominion Bank and Kuwait Asia 
Bank E.C. He has extensive experience in banking and 
finance and has satisfied ASIC Regulatory Guide 146 
compliance requirements. From March 2009 to Sep-
tember 2019, Dr Franzese has been a key person for 
the purposes of the AFS Licence granted to MCCAAM. 
Since 2011, Dr Franzese is a responsible manager 
for purposes of the Australian Credit Licence issued 
to MCCA Asset Management Limited. He is also the 
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Compliance Officer for purposes of the MCCA Income 
Fund and the Fund.

Mr Hadi Shehata B.Ec,M.Ec,CPA
Key Person (Responsible Manager) noted on the 
AFSL
Mr Shehata is a responsible manager for the pur-
poses of the MCCA Property Fund and the AFSL 
issued by ASIC to MCCA Asset Management Limited. 
He is the State Manager NSW for the operations of 
MCCA group of companies. Since 2011, Mr Shehata 
has been a responsible manager for purposes of the 
Australian Credit Licence issued to MCCA Asset Man-
agement Limited. He holds graduate and postgradu-
ate qualifications in accounting, finance and financial 
planning and has responsibility for the mortgage 
management operations of the MCCA group of com-
panies. 

Mr Nadeem Butt FCCA, ACA 
Key Person (Responsible Manager) noted on AFSL 
and Company Secretary
Mr Butt is a member of the Institute of Chartered 
Accountants in Australia and a fellow of Association 
of Chartered Certified Accountants of UK. He is the 
Chief Financial Officer for the MCCA group. Prior to 
commencing with the MCCA group, He has worked 
for a number of organisations in the financial sector 
including superannuation and fund managers in Aus-
tralia, South Africa and his native Pakistan. Mr Butt 
holds graduate qualifications in accounting and has 
since 2012 been a responsible manager for purposes 
of the AFSL issued to MCCA Asset Management Lim-
ited.

6.2 Shariah Advisor/s
The Manager has appointed Shariah Advisor/s. As at 
the date of this PDS the Shariah Advisor/s appointed 
by the Manager are as follows:

Dr Ibrahim Abu Muhammad
Dr Muhammad was appointed to the role of Sha-
riah Advisor for the Co-operative in April 1992. He 
is a Shariah advisor to MCCAAM in respect to the 
MCCA Income Fund and the Fund. A leading author-
ity in Islamic finance in Australia, he holds a Mas-
ter’s Degree from the College of Usuluddin and a  
Doctor of Philosophy (PhD) (gained with high distinc-
tion) from the Al-Azhar University. Dr Muhammad 
has published several works, including the recently 
published second edition of his book ‘Invitation to 
contemplate’, which has been translated into English 
and French.

Dr Shabbir Ahmed
Dr Shabbir was appointed to the role of Shariah Advi-
sor in September 2014. He is the president of Al Tadh-
keer Society. Dr Shabbir has: a PhD in Islamic Studies 
from the Jamiat-ul-Uloom Al-Islamia (1991), Kara-
chi, Pakistan and a PhD in Islamic Culture from the  
University of Sindh (1993) Pakistan. Dr Shabbir is a 
Member of the Australia National Imams Council 
(ANIC). 

The Fund has been determined to be Shariah compli-
ant by the Shariah Advisors appointed by MCCAAM. A 
copy of the Fatwa (Pronouncement of Shariah Advi-
sor/s) issued by the Shariah Advisor/s noting that the 
Fund is Shariah compliant is enclosed on page 7. 

The Shariah Advisor/s engaged by MCCAAM do not 
participate in the day to day management of the Fund. 
In addition, none of the Shariah Advisor/s sit on the 
Board of MCCAAM nor do the Shariah Advisors influ-
ence or direct investment policy and management of 
the Fund. 

Section 6
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Section 7
General Information

7.1 Compliance with AFSL and Other 
Requirements under Australian Law

The Fund is a registered managed investment scheme 
and is subject to the requirements of the Corporations 
Act. MCCAAM holds an Australian Financial Services 
Licence. AFSL No - 291356 granted by ASIC. In addi-
tion, MCCAAM holds an Australian Credit Licence 
(ACL) No. 291356. This imposes compliance obliga-
tions on MCCAAM including:

	y  Maintaining sufficient financial resources;
	y  Maintaining a suitable professional indemnity 

insurance policy; and
	y  Maintaining a compliance regime consistent 

with its obligations under its AFSL, ACL and 
the Corporations Act.

Monitoring of the Compliance Plan obligations are 
the responsibility of the Compliance Officer and 
the Board. As at the date of this PDS, the Compli-
ance Officer is Dr Pasquale Franzese and the cur-
rent Directors listed in Section 6 are all Independent 
Directors (as defined under the Corporations Act) 
with the exception of Mr David. Section 6.2 details the 
background and experience of these persons.

7.2 Material Documents

Material documents referred to below are available 
for inspection during business hours at the offices of 

MCCAAM. If you wish to inspect any material docu-
ment listed below you are welcome to call the Man-
ager’s Head Office during business hours to make an 
appointment to inspect some or all of the documents 
listed below.

	y  Custodian Agreement dated 30 October 2015 
(see summary in section7.3)

	y  Compliance Plan of the Fund dated 10 August 
2013

	y  Constitution of the Fund dated 10 August 2013
	y  AFSL No. 291356 held by MCCAAM
	y  ACL No. 291356 held by MCCAAM.
	y  ASIC Instrument Number 13-1013 commenced 

09 August 2013 

7.3 Custodian Agreement with Sandhurst 
Trustees Limited

MCCAAM entered a Custodian Agreement appoint-
ing Sandhurst Trustees Ltd as custodian of the 
Fund on 30 October 2015. The arrangement with 
the Custodian is current as at the date of this PDS. 
The role of the Custodian is described in Section 
1.20. The Custodian’s duties include but are not  
limited to:

	y  holding the Fund’s assets in safe custody;
	y  opening and maintaining bank accounts to 

hold all cash (including application money) and 
income of the Fund;
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Section 7
General Information (continued)

	y  executing and holding property title and trans-
fer documents; and

	y  acting on our specific instructions and comply-
ing with the Act.

Under the Custodian Agreement, Sandhurst Trustees 
Ltd is entitled to appoint a sub-custodian to under-
take all duties that the Custodian would normally 
undertake and charge an establishment fee and an 
annual fee for providing custody services to the Fund, 
at normal commercial rates for those services. The 
Custodian is also entitled to reasonable out of pocket 
expenses.

7.4 Fund Constitution and Rights of Investors 
in the Fund

The Fund is governed by a Constitution. The Fund is 
also regulated under the Corporations Act. Together 
the Constitution and the Corporations Act govern 
the rights, duties and obligations of MCCAAM as the 
responsible entity of the Fund. This summary of the 
Constitution is not exhaustive and only some of the 
key provisions are referred to. You may obtain a copy of 
the Constitution from us within 7 days of us receiving 
your request and upon payment of the prescribed fee. 
You should contact MCCAAM Head Office for details 
of the prescribed fee. Subject to the Constitution, an 
interest in a Sub-scheme is a proportionate interest 
to other investor interests in the same Sub-scheme. 
The Fund does not allow pooling across Sub-schemes. 
Investors identified as a Member of a Sub-scheme 
hold a beneficial interest as tenant-in-common with 
every other Member of a Sub-scheme. An investor in 
a Sub-scheme is not entitled to require the transfer 
of any of the property comprised in the assets of the 
Sub-scheme and is not entitled to interfere with, or 
question the exercise or non-exercise by the manager 
of any of the rights, powers, authorities or discretions 
conferred on it by the Constitution, including directing 
the Manager on how to deal with investments of the 
Sub-scheme.

7.4.1  Issue of Interests in a Sub-scheme
We may at any time issue new interests or different 
classes of Units in a Sub-scheme, in accordance with 
the requirements of the Constitution. The issue price 

of a new interest in a Sub-scheme is determined in 
accordance with the requirements of the Constitution 
and will vary according to the circumstances in which 
the interest in a Sub- scheme is to be issued.

7.4.2  Other Provisions in the Constitution Not 
Addressed Elsewhere in the PDS
In addition, the Constitution includes provisions deal-
ing with:

Duration of the Fund: The Fund terminates on the 
earlier of (i) the 80th anniversary of the Fund’s date 
of establishment, (ii) a date determined by MCCAAM 
and notified to the investors of the Fund as the date 
on which the Fund is to be terminated, and (iii) the 
date on which the Fund is terminated by law; Pow-
ers of MCCAAM: In relation to the Fund, MCCAAM has 
the powers vested in trustees by law and the powers 
of a natural person or corporation, as if it were an 
absolute beneficial owner of the assets of the Fund, 
including absolute discretion in relation to the invest-
ment, management, and realisation of the Fund’s 
assets; Remuneration and Expenses of MCCAAM: 
Subject to the Corporations Act, MCCAAM is entitled 
to be paid certain remuneration out of the assets of 
the Fund, and to be reimbursed for all costs incurred 
in the proper performance of its duties - see Section  
4 - Fees.

7 4.3 Modification of the Constitution:
The Constitution may be modified, repealed or 
replaced with a new Constitution by a special reso-
lution of investors if MCCAAM reasonably considers 
the change will not adversely affect investors’ rights;

7.4.4 Meetings of Investors:
Subject to Part 2G.4 of the Corporations Act 2001, 
meetings of Investors are to be held in accordance 
with the Constitution, including as to quorum and 
voting;

7.5   Compliance Plan of the Fund

The Compliance Plan for the Fund provides the basis 
on how the Manager will manage the Sub-scheme 
investments and specifically addresses such items 
as:
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	y Required compliance activities and timelines 
to perform these activities

	y  Compliance activities to meet the require-
ments of the Corporations Act 2001 and the 
AFSL

	y  Adherence to ASIC regulatory guidelines
	y  Calculation of NTA, Distributions and Earnings 

for Fund
	y  Valuation procedures for Sub-scheme property 

investment
	y  Monitoring of third-party suppliers and out-

sourcing arrangements
	y  Handling conflict of interests and related party 

issues
	y  Dealing with Shariah compliance matters
	y  Withdrawal and termination procedures of 

investment and the Sub-scheme
	y  Accounting and audit procedures 

Compliance and adherence to the Compliance Plan is 
reviewed and commented on by an external company 
auditor appointed by the Manager specifically to audit 
the Compliance Plan for the Fund on an annual basis. 
The Compliance Plan auditor report is submitted to 
ASIC on an annual basis.

7.6   No Guarantees and Warranties Provided 
to Investors

No guarantees and/or warranties are made by any 
company in the MCCA Group or their respective 
officers, employees, agents, and other associated 
parties, or any Authorised Representatives appointed 
by MCCAAM from time to time as to the performance 
of the Fund.

7.7 Director’s Interests and Benefits

Directors of MCCA Limited and their related par-
ties and associates may take up investments in 
a Sub- scheme, in accordance with the Fund’s 
normal investment criteria. MCCAAM may deal  
with Directors and their related parties and asso-
ciates in relation to the provision of financial 
products so long as normal guidelines are met -  
see Section 3.2 in respect to handling related party 
issues.

7.8    Interests and Benefits of Other Persons

Other than as set out below or elsewhere in the PDS, 
no person named in this PDS as performing a func-
tion in a professional, advisory or other capacity in 
connection with the preparation or distribution of this 
PDS, and no promoter of MCCAAM holds or has held 
at any time during the last two years before the date 
of this PDS any interest in:

	y  the formation or promotion of the Fund;
	y  any property acquired or proposed to be 

acquired by the Fund in connection with the 
formation or promotion or in connection with 
the Offer; and

	y  no amounts have been paid or agreed to be 
paid and no benefits have been given or agreed 
to be given to any of these persons for services 
rendered by them in connection with the for-
mation or promotion of the Fund or in connec-
tion with the Offer.

MCCAAM is entitled to receive the fees set out in sec-
tion 4, “Fees”. KPMG are the auditors of the financial 
accounts for the Fund and receive professional fees 
for their services at normal rates. Sandhurst Trustees 
Limited as Custodian receives fees and reimburse-
ment for expenses as summarised in Section 7.3.

7.9    Consents

The Directors of MCCAAM have consented to and 
have authorised the issue of this PDS. The following 
persons have consented to being named in this PDS 
in the form and context in which they are named:

	y  KPMG, Auditors
	y  Sandhurst Trustees Limited, Custodian
	y  Shariah Advisor/s - Dr Ibrahim Abu Muham-

mad and Dr Shabbir Ahmed

To the maximum extent permitted by law, each of 
these persons expressly disclaims and takes no 
responsibility for any part of this PDS other than the 
references to their name. As at the date of this PDS, 
none of the named parties have revoked their consent 
to be named in this PDS.  KPMG provides financial 
and compliance audit services for the Fund. The Man-
ager pays the fees of KPMG and recovers such fees 
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from the Sub- scheme assets. The Shariah Advisors 
may receive a fee from the Manager. However, any fee 
paid to the Shariah Advisors is payable from the Man-
ager and not from any Sub-scheme.

7.10 Privacy Statement

By applying for an interest in a Sub-scheme, you 
are providing personal information to MCCAAM. 
MCCAAM collects and manages personal information 
in accordance with its privacy policy, which is availa-
ble at www.mcca.com.au, the Privacy Act 1998 (cth) 
and the Australian Privacy Principles MCCAAM will 
collect information (including personal information) 
from an applicant at the time of signing the Applica-
tion Form in this PDS and consent to invest in a Sub-
scheme.

MCCAAM and service providers of MCCAAM or the 
Fund may collect, hold and use personal information 
in order to assess an application, service an investor’s 
needs, send marketing communications about other 
MCCAAM investment opportunities, provide facilities 
and services to investors, MCCAAM or the Fund and for 
other purposes permitted under the Privacy Act 1988 
(Cth). Tax, company and anti-money laundering laws 
also require some of the information to be collected 
in connection with an application. If an investor does 
not provide the information requested or provides 
MCCAAM with incomplete or inaccurate information, 
their application may not be able to be processed effi-
ciently, or at all. Information may be disclosed to an 
investor’s financial adviser and to MCCAAM’s agents 
and service providers on the basis that they  deal with 
such information in accordance with MCCAAM’s pri-
vacy policy. Personal information may also be used by 
MCCAAM to administer, monitor and evaluate prod-
ucts and services, gather, aggregate and report statis-
tical information, assist an investor with any queries 
and take measures to detect and prevent fraud and 
other illegal activity. MCCAAM may also be allowed or 
obliged to disclose information by law. If an investor 
has concerns about the completeness or accuracy of 
the information MCCAAM has about them or would 
like to access or amend personal information held by 
MCCAAM, they can contact MCCAAM’s privacy officer 
using the contact details provided.

The Privacy Officer
MCCA Asset Management Limited
Phone: 1300 724 734 
Fax: (03) 9386 4344

7.11  Complaints Handling Procedure

The Fund Constitution sets out MCCAAM’s complaints 
handling process. As an investor, you have a right to 
enquire into or complain about the operation of the 
Fund to the extent that it relates to you or your Invest-
ment, including about our conduct, management, and 
administration of the Fund. We have established pro-
cedures to ensure that all enquiries and complaints 
are properly considered and dealt with within 45 days 
of our being notified. If it appears the complaint may 
not be resolved within 45 days, the complainant will 
be notified promptly and the complaint may take up 
to 90 days to be resolved. If you have an enquiry or 
complaint, please contact the Complaints Handling 
Officer on 1300 724 734. If you require further assis-
tance, then you should direct your written enquiry or 
complaint to the Chairman at the address shown in 
the Corporate Directory or alternatively, by email at 
info@mcca.com.au. If you are dissatisfied with the 
manner in which we handle a complaint or if we have 
not been able to satisfactorily resolve the complaint, 
the matter can be referred to the Australian Financial 
Complaints Authority (AFCA). 

AFCA can be contacted at:
GPO Box 3, Melbourne VIC 3001 Australia
Telephone 1800 931 678 
Facsimile (03) 9613 6399
Email info@afca.org.au

MCCAAM is a member of AFCA and its membership 
number is 12147.

7.12  Investor Identification Requirements

The Anti-Money Laundering and Counter-Terrorism 
Financing Act 2006 (Cth) (AML Act) and other appli-
cable anti-money laundering and counter terrorism 
laws, regulations, rules and policies which apply to 
the Responsible Entity (AML Requirements), regulate 
financial services and transactions in a way that is 
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designed to detect and prevent money laundering and 
terrorism financing. The AML Act is enforced by the 
Australian Transaction Reports and Analysis Centre 
(AUSTRAC). In order to comply with the AML Require-
ments, the Responsible Entity is required to, amongst 
other things: 

	y  verify your identity and source of your applica-
tion monies before providing services to you, 
and to re-identify you if they consider it neces-
sary to do so; and

	y  where you supply documentation relating to 
the verification of your identity, keep a record 
of this documentation for 7 years.

The Responsible Entity reserves the right to request 
such information as is necessary to verify the iden-
tity of an Investor and the source of any payment. In 
the event of delay or failure by the Investor to produce 
this information, the Responsible Entity may refuse 
to accept an application and the application monies 
relating to such application or may suspend the pay-
ment of withdrawal proceeds if necessary, to comply 
with AML Requirements applicable to them. Neither 
the Responsible Entity nor its delegates shall be liable 
to the Investor for any loss suffered by the Investor as 
a result of the rejection or delay of any subscription or 
payment of withdrawal proceeds.

The Responsible Entity has implemented a number of 
measures and controls to ensure that it complies with 
its obligations under the AML Requirements, includ-
ing carefully identifying and monitoring Investors. As 
a result of the implementation of these measures and 
controls: 

	y  transactions may be delayed, blocked, frozen 
or refused where there are reasonable grounds 
to believe that the transaction breaches the law 
or sanctions of Australia or any other country, 
including the AML Requirements;

	y  where transactions are delayed, blocked, fro-
zen or refused the Responsible Entity is not 
liable for any loss you suffer (including conse-
quential loss) caused by reason of any action 
taken or not taken as contemplated above, 
or as a result of its compliance with the AML 
Requirements as they apply to the Fund; and

	y  the Responsible Entity may from time to time 

require additional information from you to 
assist it in this process.

The Responsible Entity has certain reporting obliga-
tions under the AML Requirements and is prevented 
from informing you that any such reporting has taken 
place. Where required by law, an entity may disclose 
the information gathered to regulatory or law enforce-
ment agencies, including AUSTRAC. The Responsible 
Entity is not liable for any loss you may suffer as a 
result of our compliance with the AML Requirements.

7.13  Related Party Transactions

The Manager has a formal written policy relating 
to related party transactions handling. The policy 
requires that any related party transaction must not 
be conducted within the Fund unless such a trans-
action is of benefit to all investors within the Fund 
and specifically for the Sub-scheme that the inves-
tor proposes to invest in. Properties acquired within a 
Sub-scheme and previously owned by a related party 
must be independently valued and assessed by a pro-
fessional valuer and/or an estate agent who does not 
have a conflict of interest to act.  Any Director, staff 
member, contractor or agent related to the Manager 
has no role in the recommendation or approval of any 
Sub-scheme investment where the subject property 
is a property that he or she has previously owned. If a 
Sub-scheme property has been previously owned by 
a corporate entity that is related to the Manager, then 
in addition to independent valuation requirements, 
the Board must unanimously approve the acquisition 
within a Sub- scheme of a related entity owned prop-
erty.

7.14 Cooling off rights

If you are a retail investor (as defined in the Corpo-
rations Act), you have a 14-day cooling-off period to 
confirm that your investment in the Fund, in antici-
pation of allocation to a Sub- scheme, meets your 
needs. You must advise the Manager in writing within 
the 14-day cooling off period if you do not wish to pro-
ceed with your investment. If you exercise your cool-
ing-off rights, MCCAAM will return your money to you 
and no fees will apply. No interest on your funds will 

Section 7
General Information (continued)
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be paid. The 14-day cooling-off period commences 
from the day we receive your signed application. If we 
do not hear from you within the 14 days, then you will 
not have a further opportunity to avail yourself of any 
cooling off rights. There will be no cooling-off period 

if the property acquisition contract of a nominated 
Sub-scheme has settled or otherwise the Fund has 
raised all required monies in anticipation of settle-
ment of the purchase of the Sub-scheme property, of 
which your investment forms part. 

Section 7
General Information (continued)
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Section 8
Taxation 

Some of the general tax implications of investing in 
the Fund are explained below. This information is 
intended to be a brief guide only and does not purport 
to be a complete statement of the relevant tax law nor 
does it constitute taxation advice.

Payment of income tax

The Fund does not pay income tax on the income it 
derives as it distributes all taxable income to its mem-
bers each year. Rather, taxes are payable by members 
of a Sub-scheme in the year in which the distribution 
occurs, even if the distribution is actually received in 
a subsequent financial year. 

Sub-scheme members’ tax liability arises upon 
becoming presently entitled to the income of the 
Fund. This is so, regardless of whether Members 
actually receive distributions or not, for example, even 
where the Fund withholds cash for future expenses. 
The amount of taxable income from any distributions 
is determined based on the components of those dis-
tributions. Components may include rental returns, 
capital gains from disposal of assets, or other returns. 
The different components of a distribution may have 
different tax consequences. 

Investors in the Fund will receive an Annual Tax 
Statement (ATS) to help them prepare their income 
tax returns. The ATS will identify the different income 
components to be included in any tax return, being 
on either revenue or capital account. The sum of 
the taxable components may differ to the amount of 
cash distribution received. Management Fees paid 
to MCCAM should be tax deductible against Sub-
scheme members’ taxable income.

Maturity of an investment

If a Sub-scheme sells a property investment, mem-
bers of that Sub-scheme may be subject to capital 
gains tax. Broadly, Sub-scheme members will real-
ise a capital gain if the proceeds received on sale 
exceed the cost base of the investment. The capital 
gain is equal to the amount of the excess.  Where a 
Sub-scheme member that is an individual, trust or 
superannuation fund, has held the investment for 

more than 12 months, the member may be eligible 
to reduce the taxable amount of any capital gain. Any 
discount percentage is applied after deducting any 
capital losses, and the resulting taxable capital gain 
is usually taxed at the tax payer’s applicable marginal 
rate of taxation.

Conversely, a capital loss will be realised if the cost 
base of an investment exceeds the disposal proceeds. 
The availability of any capital loss to Sub-scheme 
members will be dependent on the specific structure 
of the Sub-scheme. The structure will be confirmed 
in the relevant Property Description Statement.

Withholding taxes

You may quote your Tax File Number (TFN) or claim 
an exemption from doing so by completing the TFN 
section in the Application form. The Fund is required 
to collect withholding tax for international Members.  
Australian residents have the highest marginal rate 
of tax deducted when an investor does not supply a 
TFN. If you are a non-resident you may be subject to 
the laws of the country of your domicile and should 
consult a taxation adviser before investing.

Goods and services tax

GST applies to fees, charges and rent from tenants. 
GST, when applicable, will be deducted from income 
collected. The amount of any GST deduction is set out 
in the investor’s periodic income statement which 
may be treated as a tax invoice.

Stamp duty

Stamp duty is generally payable by a transferee on the 
acquisition of real property in Australia. The amount 
payable is determined by the relevant State Revenue 
Office of the State in which the property is located. 
All stamp duty is payable by Sub-scheme members 
from the assets of a Sub-scheme when a property is 
acquired.

Land tax

Land Tax is an annual tax that is levied on certain 
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Section 8
Taxation (continued)

property owners in certain Australian states (includ-
ing Victoria) by the relevant State Revenue Office. 
Land tax is calculated on an individual taxpayer’s 
landholdings. Land tax is usually imposed on:

	y  Vacant land, including rural land;
	y  Property which qualifies as a ‘holiday home’ or 

‘investment property’ for its owner; and
	y  Non-exempt primary production land.

The actual liability varies in each Australian State and 
Territory. Relevantly in Victoria, land tax applies if the 
land holding has a total taxable value of $250,000 or 

more (excluding an owner’s principal place of resi-
dence, which is exempt).

Members in a Sub-scheme are treated as the owners 
of an investment property, and may be subject to land 
tax (or if already subject to land tax, increase their 
land tax liability).

Investors are advised to seek independent profes-
sional advice on their specific circumstances about 
the land tax implications of investing in the Fund, 
based on their current property portfolio.
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ACL  means Australian Credit Licence No. 291356 issued by ASIC.  

AFSL means Australian Financial Services Licence No.291356 issued by ASIC.

Application means the Application Form attached to this Form PDS.

Assets means the all of the assets, rights and entitlements of the Fund.

ASIC means the Australian Securities and Investments Commission. 

ATO  means Australian Tax Office. 

Business Day   means a day (other than a Saturday, Sunday, or public holiday) on which banks 
are open for general banking business in Melbourne. 

Compliance Plan  means the compliance plan which outlines the principles and procedures which 
MCCAAM intends to follow to ensure that it complies with the provisions of its 
AFSL, the Corporations Act and the Fund Constitution. 

Corporations Act  means Corporations Act 2001 (Cth). 

Custodian   means Sandhurst Trustees Limited or other entity appointed to act as custodian 
by the Manager. 

Director(s)  means a member of the board of the MCCA Group.

Dual-Compliance

or dual-compliant   means compliance with Australian law and Shariah law principles and the 
Islamic religion.

FATCA   means the Foreign Account Tax Compliance Act relevant for United States 
residents that may invest in the Fund. 

Fund  means the MCCA Property Fund ARSN 116 851 980. 

Fund Constitution 

or Constitution  means the constitution for the Fund setting out the rights and obligations of 
MCCAAM and Investors. All Investors are bound by the Fund Constitution as 
amended from time to time. 

Fund property

or property  means any mortgage, property, money or money’s worth or entitlements thereto 
which constitute the property of the Fund and Sub-scheme as issued from time 
to time.

Investor   means a person or other legal entity that applies to be and is accepted as a legal 
member of the Fund, insofar as their investment activities are concerned. 

Manager  means MCCA Asset Management Limited (ABN 18 113 728 706), and which also 
acts as the responsible entity of the Fund. 

MCCAAM   means MCCA Asset Management Limited (ABN 18 113 728 706) which holds 
Australian Financial Services Licence No.291356 and Australian Credit Licence 
No.291356, and acts as the responsible entity and manager of the Fund. 

MCCA or MCCA Group  means the three related corporate entities with common ownership and 
directors comprising MCCA Limited, MCCAAM and Muslim Community Co- 
operative (Australia) Limited. 

Offer  means an offer to invest made pursuant to this PDS. 

PDS  means this Product Disclosure Statement (also known as Part A when issued 
with a Sub-Scheme Property Description Statement).

DICTIONARY 
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Property Description

Statement  means the Property Description Statement (also known as Part B when issued 
with a Product Disclosure Document for the Fund) issued    to investors that 
details important information on the Sub- scheme property investment.

Shariah or Shariah

Principles  means principles as described in the Quran and authentic traditions of prophet 
Mohammad (Peace be upon him).

Shariah Advisors  means respected Islamic scholars appointed by the Manager that advise the 
Manager on matters relating to Islamic finance and investment principles.

Shariah compliant  means in the opinion of the Shariah Advisor/s, consistent with the primary 
sources of Islam (namely, the Quran and the authentic traditions of prophet 
Muhammad, Peace be upon him) and the consensus interpretation and 
contemporary applications of such by recognised Islamic scholars. 

Sub-scheme or Sub-fund  means an individual property investment set up to hold specific property 
holding(s) for investors in that Sub-scheme.

Sub-scheme documents  means documents provided to investors in a Sub-scheme, being this PDS also 
known as Part A and the Property Description Statement also known as Part B. 
The Manager may issue a number of separate Sub-schemes from time to time. 
The Fund does not allow pooling between Sub-schemes. 

You, your, yours An Investor in a Sub-scheme.

We, us, our, ours  The Manager.

DICTIONARY 
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APPLICATION FORM

MCCA PROPERTY FUND

APPLICATION FORMS
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APPLICATION FORM (Page 1)
MCCA Property Fund Application Form |  MCCA Property Fund ARSN 116 851 |  Product 
Disclosure Statement dated 30 September 2020. MCCA Asset Management Limited | ABN 18 113 
728 706 | ASFL 291356 is the issuer of this PDS.

MCCA Property Fund

If you are an 
existing investor 
with any of MCCA 
fund, please insert 
your investor 
number:

SECTION A - INDIVIDUAL INVESTOR DETAILS

APPLICANT  1 APPLICANT  2
INVESTOR TYPE 

(CIRCLE)*

Title*
 

Surname*
 

Given*
Any other names  

known by 
 

Date of Birth*
 

Occupation*
 

Country of* 
Citizenship/s

Tax File Number or 
Exemption Reason*

Tax Residence 
Country/ies*
US Citizen or 

resident of the US 
for tax  purposes

US Taxpayer Identification 
Number (TIN)

US Taxpayer Identification Number 
(TIN)

If TIN provided, please complete the FATCA Details Form available on mcca.com and submit 
with your Application Form. If there are more than two (2) applicants, including trustees or 
company directors, please provide their full details on a seperate page.
ADDRESS & CONTACT DETAILS Please tick if address is same as Applicant 1.

Residential Street 
Address*

`

Postal Address

Email*

Phone*

Application Checklist
Ensure that you:

Complete all relevant sections of the Application Form;
Sign all relecant sections in the Application Form;
Complete the Direct Debit Request Authorisation (if applicable)
Enclose certified copies of identification for each applicant; and
Enclose copy of Trust deed for superfund (if applicable).
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ENTITY TYPE 
(CIRCLE / TICK)

Full Name of Entity*
Nature of business/type of trust*

Corporate Trustee Name*
ACN/ARBN* ABN

Tax File Number or Exemption 
Reason*

   Tax Residence Country
(non Australian Residents)

A company, partnership, trust or 
association established under the 

laws of the US or a  US taxpayer

Entity’s US Taxpayer Identification 
Number (TIN)

If TIN provided, please complete the 
FATCA Details form available on mcca.
com.au and submit with your Application 
Form.

Association/Other Governing 
legislation/jurisdiction

Registration Number

Individuals who hold 25% or more of 
the company, trust or partnership

Individual 1 Individual 2
Individual 3 Individual 4

ADDRESS DETAILS Registered Office Principal Plance of Business   
Street Address

City, State, Province & Postcode

Country (if not Australia)

SECTION B - ORGANISATION / TRUST DETAILS
If you are investing in the name of a company, trust, partnership or other entity,  YOU MUST COMPLETE BOTH SECTIONS A & B

Authorisation for 
account changes and 

redemption (tick)

One Signatory All Signatories Other (please specify)
SECTION C - ACCOUNT AUTHORITIES

SECTION D - INVESTMENT DETAILS

How will I make the 
investment

Cheque Direct Debit Amount

SECTION E - INCOME DISTRIBUTION DETAILS

Income Distribution 
(tick)

Reinvest in MCCA IF Credit to Bank Account

Bank account details - must be provided in all cases
Account Name

BSB Account Number
Bank/Branch

APPLICATION FORM (Page 2)

MCCA Property Fund
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1. I/We hereby apply for registration in the MCCA Property Fund (“the Fund”).
2. I/we declare that we have received a paper or electronic copy of the PDS dated 30 September 

2020 and read this PDS in full before completing this Application form and the details in the 
Application form are true and correct.

3. I/We agree to be bound by the provisions of the Fund Constitution as amended from time to 
time, a copy of which is available for my/our inspection.

4. I/We authorise the disclosure to the Financial Adviser or Authorised Representative whose 
details appear herein of any information in relation to this application or the investment 
relating thereto (“personal information”) and I/we consent to the payment of brokerage and 
fees to the financial adviser or Authorised Representative as set out in this PDS or subsequent 
disclosure.

5. I/We understand and agree that MCCA may disclose information about me/us to courts, 
tribunals or as required by law, including to verify my/our identity as necessary for MCCA to 
comply with its obligations under the Act.

6.  I/We understand that MCCA may use my/our personal information for marketing to you 
products and services offered by us and organisations with which we are affiliated or which we 
represent. You have the right not to receive marketing material by ticking this box:      

7. I/We understand and agree that MCCA may provide personal information to an external 
organisation that provides information technology services.

8. I/We hereby irrevocably appoint MCCA, and any Director, agent, attorney or substitute nominated 
by it and the Manager to be my/our attorney for the purpose of performing its duties under the 
Fund’s Constitution.

9. I/we hereby acknowledge that neither MCCA nor its Authorised Representatives if relevant has 
provided me/us with any personal financial product advice, made any representation or given 
any guarantee as to the Fund performance, the maintenance of capital or any particular rate 
of Investor return.

10. If signed under a power of attorney, I/we declare that I/we have no knowledge of the revocation 
of that power of attorney.

Send your completed 
Application form, certified 

copies of your identification 
documents and your cheque 

to:
MCCA Assest Management 

Limited
PO Box 73, 

Moreland Victoria 3058
Australia

Name (Please print)    Name (Please print)
   

Signature(s)   Signature(s)
   

    

Capacity to execute                                         Capacity to execute   

Applicant / Power of Attorney/ Trustee       Applicant / Power of Attorney/ Trustee         
(Please circle applicable title)                 (Please circle applicable title) 

MCCA is not responsible for the return on any investment nor 
does it make any recommendation of any investment. You and 
your Financial Adviser are responsible for the suitability of any 
investment selected by you.

Section F:  Declaration and Signature

APPLICATION FORM (Page 3)
MCCA Property Fund
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RESPONSIBLE ENTITY AND MANAGER OF FUND

MELBOURNE HEAD OFFICE 
167-169 Sydney Road, Coburg Victoria 3058 Australia

SYDNEY BRANCH OFFICE 
125 Haldon Street, Lakemba, New South Wales 2195 Australia

t 1300 724 734 
e info@mcca.com.au 
w www.mcca.com.au

DIRECTORS
• Prof Akhtar Kalam
• Prof Aladin Zayegh
• Mr Segu Mohideen Zuhair
• Mr Nazeh Baarini
• Mr Hisham Moustafa
• Mr Kingsley John Pradeep David
• Ms Fatoum Souki

SHARIAH ADVISOR/S
• Dr Ibrahim Abu Muhammad
• Dr Shabbir Ahmed

COMPLIANCE OFFICER
• Dr Pasquale Franzese

AUDITOR
KPMG 
Tower Two, Collins square 
727 Collins Street, Melbourne Victoria 3008 Australia

CUSTODIAN
Sandhurst Trustees Ltd 
Level 5, 120 Harbour Esplanades, Docklands Victoria 3008 
t 03 8414 7856 
f 03 8414 7275

CORPORATE DIRECTORY
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