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Directors' Report 

For the Half Year Ended 31 December 2025 

The Directors of Melbourne Securities Corporation Limited, the Responsible Entity of Remara Cash Management Fund 

(the ”Fund”), present their report together with the condensed financial statements of the Fund for the half-year ended 31 

December 2025. These condensed financial statements have been prepared as the Fund is a disclosing entity under the 

Corporations Act 2001. 

Information on directors 

The following persons held office as directors of Melbourne Securities Corporation Limited during or since the end of the 

half-year ended 31 December 2025 and up to the date of this report: 

• Matthew James Flecther 

• Shelley Brown 

• Michael Fleming 

• Steven O'Connell 

• Ruth McClelland 

Principal activities 

The Fund invests in short term notes linked to a pool of Australian credit investments which are managed by the portfolio 

manager including AAA rated and Investment Grade securitised public and private RMBS/ABS/MBS. The Fund will invest 

into both externally rated and shadow rated instruments. 

The Fund did not have any employees during the half-year ended 31 December 2025. 

There were no significant changes in the nature of the Fund’s activities during the half-year ended 31 December 2025.  

The various service providers for the Fund are detailed below: 

Service Provider 

Responsible Entity Melbourne Securities Corporation Limited 

Investment Manager Remara Investment Management Pty Ltd 

Custodian Perpetual Corporate Trust Limited 

Statutory Auditor Ernst & Young 

Administrator Remara Fund Services 

Review and results of operations 

The profit for the Fund as at 31 December 2025 amounted to $1.8m. The benchmark for the fund is the RBA cash rate 

plus certain basis points, depending on the maturity of investments. 

Distributions 

There were $352,013 distribution paid during the half year and $1,011,192 declared as at 31 December 2025. 

Gross Distribution 2025 

 

Distribution/unit 2025 

1,011,192 0.026 
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Significant changes in the state of affairs 

In the opinion of the directors, there were no significant changes in the state of affairs of the Fund that occurred during the 

half-year ended 31 December 2025. 

Events subsequent to the end of the financial period 

There has not arisen in the interval between the end of the financial year and the date of this report any other item, 

transaction or event of a material and unusual nature likely, in the opinion of the Directors of the Responsible Entity, to 

affect significantly the operations of the Fund, the results of those operations, or the state of affairs of the Fund, in future 

financial years. 

Future developments 

Information on likely developments in the operations of the Fund and the expected results of the operations have not 

been included in this report because the Directors believe it would be likely to result in unreasonable prejudice to the 

Fund. 

Rounding of amounts to the nearest dollar 

Amounts in the Directors’ report have been rounded to the nearest thousand in accordance with ASIC Corporations 

(Rounding in Financial/Directors’ Reports) Instrument 2016/191, unless otherwise indicated. 

Auditor's independence declaration 

A copy of the Auditor’s independence declaration as required under section 307C of the Corporations Act 2001 is set out 

on page 4. 

This report is made in accordance with a resolution of the directors of Melbourne Securities Corporation Limited through a 

delegated authority given by the Melbourne Securities Corporation Limited Board. 

 

 

Signed .................................................................................... 

 

Director 

Dated: 12 March 2026 
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Auditors Independence Declaration  
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Condensed Statement of Comprehensive Income 

For the Half Year Ended 31 December 2025 

  

 
1 July 2025 to 

31 December 2025 

 
 

1 July 2024 to 
31 December 2024 

  $’000 $’000 

Income    

Interest income from financial assets at amortised costs  658 118 

Other income  1,406 36 

Total Income 
 

2,064 155 

 
Expenses 

 
  

Management fees and costs  9 1 

Other expenses  164 15 

Total Expenses 
 

173 16 

Profit/(loss) for the half year 
 

1,891 139 

Other comprehensive income  - - 

Total comprehensive income for the year  1,891 139 

 

The above condensed statement of comprehensive income should be read in conjunction with the accompanying notes. 
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Condensed Statement of Financial Position 

For the Half Year Ended 31 December 2025 

 

 

 
31 December 

2025 

 
30 June 

 2025 

 Notes $’000 $’000 

Assets    

Cash and cash equivalents  1,092 206 

Financial assets at amortised costs 3 37,690 26,235 

Receivables   1,074 399 

Total assets  39,856 26,840 

    

Liabilities    

Payables  58 41 

Total liabilities   58 41 

Net assets attributable to unit holders – equity*  39,798 26,799 

 

The above condensed statement of financial position should be read in conjunction with the accompanying notes. 
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Condensed Statement of Changes in Equity 

For the Half Year Ended 31 December 2025 

  

 
 

31 December 2025 

 
 

30 June 2025 

  $’000 $’000 

Total equity at the beginning of the financial year  26,799 - 

Profit before finance costs for the half year  1,891 654 

Other comphrensive income  - - 

Total comprehensive income  1,891 654 

 

Transactions with unit holders 

   

Applications  34,984 35,912 

Redemptions  (22,865) (9,176) 

Distribution paid and reinvested  (1,011) (591) 

Total equity at the end of the financial year*  39,798 26,799 

 

The above condensed statement of changes in equity should be read in conjunction with the accompanying notes. 
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Condensed Statement of Cash Flows 

For the Half Year Ended 31 December 2025 

  

 
 

31 December 2025 

 
 

31 December 2024 

 Notes $’000 $’000 

Cash flows from operating activities    

Interest income received  675 119 

Payment for purchase of financial instruments at amortised cost  (27,290) (7,685) 

Proceeds from maturity of financial instrument at amortised cost  15,835 - 

Management costs and fees paid  - - 

Other expense paid  (155) - 

Net cash used in operating activities  (10,935) (7,566) 

 
Cash flows from financing activities 

   

Proceeds from applications by unit holders  20,432 8,925 

Payments for redemptions by unit holders  (8.259) - 

Distribution paid to unit holders  (352) (30) 

Net cash provided by financing activities  11,821 8,895 

 
Net Decrease in cash and cash equivalents 

 
 

886 
 

1,329 

Cash and cash equivalents at beginning of year  206 12 

Cash and cash equivalents at end of financial year  1,092 1,341 

 
Non-Cash Financing Activity 

   

Distribution reinvestments  659 35 

Total non-cash financing activity  659 35 

 

The above condensed statement of cash flows should be read in conjunction with the accompanying notes. 
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Notes to the Condensed Financial Statements 

For the Half Year Ended 31 December 2025 

1 General information 

These interim financial statements cover Remara Cash Management Fund ("Fund") and have been prepared in 

accordance with the Fund deed to meet the needs of stakeholders of the Fund. The Fund is a for-profit entity, 

incorporated and domiciled in Australia. 

The Fund is an Australian registered managed investment scheme which was constituted on 1 August 2022 and has 

remained in operation since inception. The Fund will terminate in accordance with the provisions of the Fund’s 

Constitution or by Law. 

The Fund invests in short term notes linked to a pool of Australian credit investments which are managed by the portfolio 

manager including AAA rated and Investment Grade securitised public and private RMBS/ABS/MBS. The Fund will invest 

into both externally rated and shadow rated instruments. 

Melbourne Securities Corporation Limited (ABN 57 160 326 545) (AFSL 428289) was appointed as the Responsible 

Entity of Fund on 18 June 2024. The Responsible Entity’s registered office is L2 395 Collins Street, Melbourne Vic 3000. 

The financial statements are presented in Australian Dollars. 

The financial statements were authorised for issue by the directors of the Responsible on 12 March 2026. The Directors 

of the Responsible Entity have the power to amend and reissue the interim financial statements. 

2 Summary of material accounting policies 

The principal accounting policies applied in the preparation of these financial statements are set out below. These policies 

have been consistently applied to the year presented, unless otherwise stated in the following text.  

(a) Basis of preparation 

These interim financial statements have been prepared in accordance with Australian Accounting Standards AASB 134 

Interim Financial Reporting and the Corporations Act 2001. Compliance with AASB 134 ensures compliance with 

International Financial Reporting Standards IAS 34 Interim Financial Reporting. 

These interim financial statements do not include all the notes of the type normally included in annual financial 

statements. Accordingly, these interim financial statements are to be read in conjunction with the annual financial 

statements for the year ended 30 June 2025 and any public announcements made in respect of the Fund during the 

interim reporting period in accordance with the continuous disclosure requirements of the Corporations Act 2001. 

The directors are satisfied that the Fund has sufficient resources to continue in operation for the foreseeable future, a period 

of not less than 12 months from the date of this report. Accordingly, they continue to adopt the going concern basis in 

preparing the interim financial statements. 
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i. New and amended standards adopted by the Fund 

There are no standards, interpretations or amendments to existing standards that are effective for the first time for the 

financial year beginning 1 July 2025 that have a material impact on the amounts recognised in the prior periods or will affect 

the current or future periods. 

ii. New standards and interpretations not yet adopted 

A number of new standards, amendments to standards and interpretations are effective for annual periods beginning after 

1 July 2025 and have not been early adopted in preparing these financial statements. 

None of these are expected to have a material effect on the interim financial statements of the Fund. 

(b) Financial Instruments 

The Fund makes estimates, assumptions and judgements that affect the reported amounts of assets and liabilities within 

the current and next financial year. Estimates and judgements are continually evaluated and are based on historical 

experience and other factors, including expectations of future events that are believed to be reasonable under the 

circumstances. Revisions to accounting estimates are recognised in the year in which the estimates are revised and in 

any future periods affected. 

Models use observable data, to the extent practicable. However, areas such as credit risk (both own and counterparty), 

volatilities and correlations, require management to make estimates and judgements. Changes in assumptions about 

these factors could affect the reported fair value of financial instruments. 

Key estimates – Expected Credit Loss (ECL) 

Management assess ECL at each reporting date by evaluating conditions specific to the Fund that may lead to ECL on the 

assets. Where a probability of default arises, the recoverable amount of the asset is determined. Judgements performed in 

assessing recoverable amounts incorporate a number of key economic variables. 

(c) Rounding of amounts  

The Fund is an entity of a kind referred to in ASIC Corporations (Rounding in Financial/Directors’ Reports) Instrument 

2016/191 relating to the “rounding off” of amounts in the financial statements. Amounts in the financial statements have 

been rounded to the nearest thousands, unless otherwise indicated. 

3 Financial assets at amortised cost  

 
 

 
 
 

31 December 
2025 

  
30 June 

 2025 

 $’000 $’000 

Note securities 37,690 26,235 

Financial assets at amortised cost 37,690 28,235 
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Financial instruments not carried at fair value. 

Cash and cash equivalent, balances due from/to brokers, receivables and payables. These are short-term financial assets 

and financial liabilities whose carrying values approximate fair value, because of their short-term nature. 

Net assets attributable to unit holders' carrying value differ from its fair value (deemed to be redemption price for 

individual units) due to differences in valuation inputs. This difference is not material in the current or prior year. 

All amounts are short term and the carrying values are considered to be a reasonable approximation of fair value. 

4 Net assets attributable to unit holders 

Under AASB 132 Financial Instruments: Presentation, puttable financial instruments are classified as equity where certain 

criteria are met. The Fund shall classify a financial instrument as an equity instrument from the date when the instrument 

has all the features and meets the conditions. The Fund’s units are classified as equity as they meet the definition of a 

financial instrument to be classified as equity. 

The different categories in aggregate are referred to as funds under management when referring to the funds contributed 

by investors and are analysed as follows: 

 31 December 2025                  30 June 2025 

 Units ‘000 $’000 Units ‘000 $’000 

Opening balance 26,736 26,799 - - 

Application 34,984 34,984 35,912 35,912 

Redemption (22,865) (22,865) (9,176) (9,176) 

Reinvestment of distributions 659 (1,011) - (591) 

Profit/(loss) for the year - 1,891 - 654 

Closing balance 39,516 39,798 26,736 26,799 

All units rank equally and are entitled to receive distributions declared from time to time and are entitled to a proportionate 

share of the residual assets upon wind up. 

5  Distributions to unit holders 

The distributions declared during the Half year were as follows: 

Descriptions Half-year ended Half-year ended 

 31 December 2025 30 June 2025 31 December 2025 30 June 2025 

 $’000 $’000 CPU CPU 

Distributions paid and payable 1,011 591 0.026 0.022 

Closing balance 1,011 591 0.026 0.022 
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6 Contingent assets and liabilities and 
commitments 

There were no outstanding contingent asset, liabilities or commitments as at 31 December 2025 and 31 December 2024. 

7  Events occurring after the reporting date 

No material events have occurred since the end of the year which would impact on the financial position of the Fund as 

disclosed in the statement of financial position as at 31 December 2025 or on the results and cash flows of the Fund for 

the half-year ended on that date. 
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Directors' Declaration 

31 December 2025 

In the opinion of the directors of the Responsible Entity: 

(a) The interim financial statements and notes, as set out on pages 4 to 10, are accordance with the Corporations Act 

2001, including: 

(i) complying with AASB134: Interim Financial Reporting, the Corporations Regulations 2001 and other 

mandatory professional reporting requirements; and 

(ii) giving a true and fair view of the Fund’s financial position as at 31 December 2025 and its performance for the 

financial period ended on that date. 

(b) There are reasonable grounds to believe that the Fund will be able to pay its debts as and when they become due 

and payable; and 

(c) Note 2(a) confirms that the financial statements also comply with the International Financial Reporting Standards 

as issued by the International Accounting Standard Board. 

This declaration is made in accordance with a resolution of directors of Melbourne Securities Corporation through a 

delegated authority given by Melbourne Securities Corporation Board. 

 

Signed .................................................................................... 

 

Director 

Dated: 12 March 2026 
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Independent Auditor’s Report to the unit holders of 
Remara Cash Management Fund 
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