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     INVESTMENT RATING:   VERY STRONG 

PRODUCT COMPLEXITY: COMPLEX 

 

Unit Class Target Returns 

Term Type Target Return Current 
Return* 

At Call Senior 
Secured 

RBA Rate + 0.75% 5.45% 

6-Month IG: Fixed RBA Rate + 1.50% 6.25% 

6-Month IG: Variable RBA Rate + 1.50% 6.25% 

12-Month IG: Fixed RBA Rate + 2.00% 7.75% 

12-Month IG: Variable RBA Rate + 2.00% 7.75% 
Source: Remara Investment Management. Note: IG = Investment Grade 
*As of June 2026 

Review Summary  

The Remara Cash Management Fund (‘the Fund’) is a cash-
enhanced product that aims to provide investors with a stable income 
based on fixed or variable returns across 5-unit classes, as detailed 
in the table above. The Fund was launched in June 2024. It is 
managed by Remara Investment Management Pty. Ltd. (the 
Manager), a part of the Remara Group (Remara). The Fund invests 
in short-term notes linked to a pool of public and unlisted floating-rate 
Australian credit instruments, all of which are investment-grade rated 

(either externally or through shadow-rated instruments). These 
include public floating-rate notes with AAA or AA ratings and 
investment-grade securitised public and private RMBS/ABS/MBS 
instruments. Private securitised ABS investments are 
implemented via a Remara warehouse comprising several 
secured SME lending verticals. The investment is in the senior 
notes of the tranched structure.  

The Fund has been well designed to address the 2 key risks in 
cash-enhanced term products: being paid less than the 
‘promised’ amount (performance risk); and not being paid on time 
(liquidity risk). It delivers attractive risk-adjusted returns relative to 
comparable products, and on an absolute basis.  

The key organisational change since the last review in May 2025 
was the stepping away of Managing Partner David Verschoor in 
August 2025, with no disruption to investment activities or 
governance. The business has been strengthened through senior 
hires, including Gwion Moore as CIO and Jason Fan as a liquid 
credit specialist, enhancing depth across origination, execution, 
portfolio management, and public-market capability. 

The Fund compares favourably with other enhanced cash 
products, offering a high-quality portfolio focused on senior-
tranche exposures, well-structured liquidity with multiple layers of 
protection, and both fixed and variable returns. It has also 
demonstrated solid traction with approximately $35M in FUM 
since its inception. Supported by strengthened investment 
governance and expanded expertise, the Fund represents a 
compelling relative risk-adjusted return proposition. 

Investment Rating and Foresight Complexity Indicator 

A VERY STRONG rating indicates a very high level of confidence 
that the Fund can deliver a risk-adjusted return in line with its 
investment objectives. The Fund is well designed from a liquidity 
management perspective, including its less-liquid private 
warehouse component. In a stressed scenario, the Fund can 
generate liquidity within approximately 48 hours through cashflows 
from short-duration exposures and existing liquid holdings. The 
fixed and variable options are a distinct point of difference in the 
market for this type of product. The investment manager’s support 
for this strategy is experienced and well-resourced. 

Designation as a COMPLEX product predominantly relates to the 
multiplicity of warehouse structures and, in turn, the multiplicity of 
lending verticals. This complexity is what, in our view, provides 
various risk-return attractions for investors.     

Fund Details 

Investment Manager: Remara Investment Management Pty. 
Ltd. 

Investment Structure: Australian Unit Trust 

Wholesale/Retail: Retail & Wholesale 

Category: Australian Private Credit 

Investment Style: Diversified Australian Credit 

Inception: 01 June 2024 

Management Fee: 0.05% p.a. (ex-GST) of Gross Asset Value 
plus other costs (including trustee fees, indirect costs and 
expenses) of up to a maximum of 0.22% p.a. (ex-GST) 

Performance Fee: Nil 

Responsible Entity and Trustee: Melbourne Securities 
Corporation Ltd. (ACN 160 326 545) 

Investment Objective: To provide a stable monthly income 
from a diversified portfolio of debt securities. Target returns for 
each of the 3 term options are provided below. 
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Fund Details 

Dominant Strategy The Fund invests in short-term notes linked to pools of Australian credit investments, including AAA-
rated and investment-grade securitised public and private RMBS/ABS/MBS. 

Fund Type Registered Investment Scheme  

Investment Manager Remara Investment Management Pty. Ltd. 

Trustee/RE Melbourne Securities Corporation Ltd.  

Key Features 

Fund Inception June 2024 

Domicile Australia 

Legal Form Registered Investment Scheme 

Geographic Mandate Australia 

Open/Closed Open 

Management Costs 0.05% p.a. of gross asset value plus other costs (including trustee fees, indirect costs and expenses) 
of up to a maximum of 0.22% p.a. (all excluding GST) 

Performance Fee Nil 

Distribution Fee  Nil 

Distributions At Call Units: Daily distribution with mandatory reinvestment  

Term Units: At Maturity  

Funds Under Management  Fund FUM approximately $35M; Remara Group FUM $3BN+ (As at June 2026) 

Minimum Subscription $1,000 for Senior Secured At-Call Account units and $10,000 for each other unit class. 

Minimum Balance $1,000 for Senior Secured At-Call Account units and $10,000 for each other unit class. 

Entry Fee Nil 

Fund Term At-Call units: No fixed term (perpetual/redeemable daily)  

6-month units: Fixed 6-month term (with rollover unless redeemed)  

12-month units: Fixed 12-month term (with rollover unless redeemed) 

Reporting Daily pricing is provided on the Remara website (www.remara.com) 

Redemptions Daily At-Call Account units: Daily liquidity with ~T+2 settlement 

6-month and 12-month term options: 30 days’ notice prior to the end of the term 

Primary Contact  

Name and Title Wayne Richardson 

Head of Wealth Solutions 

Email Address WRichardson@remara.com 

Telephone Number 1300 310 926 

Website remara.com 

 
 
 
 
 
 



Remara Cash Management Fund 

August 2026 

© Foresight Analytics www.foresight-analytics.com Page | 3 

CONFIDENTIAL - EXTERNAL 

Investment Profile 

BACKGROUND 

The Remara Group was founded in July 2017 by its Managing Partner, Andrew McVeigh. Since the last report, David Verschoor stepped 
away from daily operations in August 2025, Andrew McVeigh continues as sole Managing Partner.  David Verschoor remains a shareholder 
and board member but is not involved in day-to-day operations. 

The Fund is managed by Remara Investment Management Pty. Ltd. (ACN 644 751 815, AFSL 546046).  

The Remara Group manages over $3BN in credit-related products as at June 2026, up from $2.2B last year. These FUM are divided into 
3 core investment strategies. In order of increasing risk-return profile, they are Credit (securitised SME lending), Real Estate (CRE 
transitional lending) and Tactical Opportunities (mezzanine and preference equity small- and mid-market corporate direct lending). Credit 
is the largest investment vertical, and the recently established Tactical Opportunities is the smallest, with less than $5M in AUM.  

The Credit strategy’s underlying asset base is diversified, as is the capital stack, allowing investors to select the risk/return that fits their 
portfolio needs. The strategy’s vertical integration results in the Manager being involved across over 31,000 credit contracts. The bifurcation 
of these contracts into multiple positions within the same overall capital stack results in a deep understanding of the asset pool and the 
ability to leverage analysis across their platform and funds. The strategy also participates in the securitisation delivery mechanism of 
warehouse structures, providing the highest level (in SME lending) of collateral, operational and structural support for investors.  

At the retail/wholesale level, Remara now has 4 products. In increasing risk-return order, they are: the Remara Cash Management Fund 
(launched June 2024), the Remara Investment Grade Fund (launched December 2024), the Remara Credit Income Fund (launched October 
2022), and the Remara Credit Opportunities Fund (launched January 2024). The Credit Income Fund was previously named the Private 
Credit Income Fund and has been rebranded to reflect its broader investment mandate, which now incorporates more liquid and publicly-
traded instruments alongside private credit. This product strategy deliberately focuses on providing a comprehensive range of risk-return 
options to investors in the Manager’s area of expertise – SME/ABS private and public securitised debt and CRE transitional lending. 

OBJECTIVE 

As noted, the Remara Cash Management Fund offers 5 unit classes: Senior Secured At-Call Account, RBA + 75bps; 6-Month Investment-
Grade Fixed, RBA + 150bps; 6-Month Investment-Grade Variable, RBA + 150bps; 12-Month Investment-Grade Fixed, RBA + 200bps; and 
12-Month Investment-Grade Variable, RBA + 200bps. In all 5 investment options, should the underlying return of the portfolio be 
higher/lower than the respective target return of that portfolio, this gain/loss is earned/borne by the Manager.  

FUNDS UNDER MANAGEMENT 

As of June 2026, the Remara Group collectively managed and advised on approximately $3BN and has been recording a monthly FUM 
inflow run rate of approximately $200M in credit generated across the platform. Remara is seeking to raise circa $3BN and continues to 
expand its ownership in originating partners and procure new partners to increase its exposure to all credit products within the Australian 
market.  

With respect to the Remara Cash Management Fund, the Fund has grown to approximately $35M since its inception.  

INVESTMENT UNIVERSE 

The Fund invests in short-term notes linked to a pool of Australian credit investments. The notes acquired by the Fund provide exposure 
to the following asset classes: 

 Bank bills (cash)  

 Government and semi-government floating-rate bonds (cash equivalents)  

 Corporate floating-rate bonds (largely Australian bank-issued bonds) 

 AAA and investment-grade rated publicly issued RMBS, ABS and MBS  

 AAA and investment-grade rated privately issued RMBS, ABS and MBS (Remara warehouse financing vehicles) 

Barring the cash and cash equivalents, all the assets are in the senior components of the tranched investment instruments. This implicitly 
includes corporate floating-rate bonds, given the presence of subordinated debt, hybrids and ordinary shares that sit below the senior note.  
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Investment Philosophy 

To date, the Manager has focused on the credit quality and diversification of credit contracts through warehouse financing vehicles. In 
terms of lending verticals, this has included asset finance (trucks, trailers and equipment), insurance premium finance, trade finance, invoice 
finance, lines of credit, floor plan or bailment finance, business loans and CRE bridging finance. In short, there is significant diversification 
of obligors and underlying credit, but all with prime borrowers and contracts secured by collateral. 

The second layer that Remara has built out is product diversification through the capital stack. The Fund is purely investment-grade and 
highly liquid. During the review period, the Manager has also begun building out its public market capabilities, with specialist hires to support 
liquidity management in the Fund through exposure to repo-eligible ABS, RMBS and high-grade bank instruments. This is a deliberate 
evolution to enhance the Fund's liquidity profile while maintaining its risk-return objectives.  

Exhibit 1: Remara Investment Platform – Exposure Across the Credit Spectrum 

 
            Source: Remara Investment Management 

 

There are 2 key risks in a cash-enhanced term product: the risk of being paid less than ‘promised’ (performance and provision risk) and the 
risk of not being paid on time (liquidity risk). The Fund has been designed to mitigate these risks to the greatest degree possible while still 
delivering a strong risk-adjusted return in both relative (to comparable products) and absolute terms. 

Considering performance risk, the critical point we would make is that the Fund’s underlying portfolio is of higher quality than several other 
very successful cash-enhanced products in the market. This is because all the underlying instruments are tranched, and the Fund is only 
investing in the highest-senior note within any given instrument. Compare this to a cash-enhanced product where the underlying portfolio 
is based on a pool of residential mortgages. Each loan exposure is a whole-of-loan exposure, so that any loss incurred on a loan is a loss 
incurred in the underlying pool and is shared across all investors. This contrasts with a tranched instrument, where the more junior notes 
are first in line to absorb losses.  

In relation to liquidity risk, we believe the Fund has been well structured, with multiple layers of liquidity. These layers, in effect, represent 
a liquidity waterfall, with the first layers being cash, followed by highly liquid and transactionally efficient public-market securities, and then 
a series of contingent liquidity mechanisms. The addition of Jason Fan and Gwion Moore to the team has materially enhanced the Fund's 
public-market capabilities, allowing greater exposure to repo-eligible securities and improving the overall liquidity profile.  

The key philosophical underpinning of the Fund is to provide a superior risk-return profile to comparable products in the market. This has 
largely been achieved by including senior notes in a specific omnibus Remara warehouse vehicle that houses SME loans and can transfer 
these loan obligations to other Remara warehouse vehicles. This latter structure is important, as it is a critical facilitator of liquidity. The 
liquidity created by a 2-fold structure enables more exposure to an SME warehouse than might otherwise be the case. We also note that 
the total underlying fees and costs of the Fund are low, being an all-in total of 27 bps. 
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Investment Structure/Strategy 

FUND DETAILS 

As noted, the Fund provides access to variable and fixed-rate returns from a granular pool of diversified investment-grade credits. The key 
characteristics of the 3 options are presented below. The fixed and variable key parameters are the same for the 6-month and 12-month 
terms.  

Exhibit 2: Unit Class Overview 

Unit Class Senior Secured – At Call 6-Month  
Investment-Grade 

12-Month  
Investment-Grade 

Term Perpetual  At Call 6-Month Maturity 12-Month Maturity 

Target Return RBA + 75bps RBA + 150bps RBA + 200bps 

Current Return 5.45% up to 6.25% up to 7.75% 

Rate of Return to 
Investor 

Daily Variable Rate Disclosed rate at application Disclosed rate at application 

Rate of Return 
Disclosure 

Daily on www.remara.com Daily on www.remara.com Daily on www.remara.com 

Minimum Investment $1,000.00 $10,000.00 $10,000.00 

Indicative Risk Level Low Low Low 

Investment Structure Secured credit investment 
backed by cash, AAA and 
Investment Grade rated 
securities (or equivalent 

Shadow Rated securities) 

Secured credit investment 
backed by cash, AAA and 
Investment Grade rated 
securities (or equivalent 

Shadow Rated securities) 

Secured credit investment 
backed by cash, AAA and 
Investment Grade rated 
securities (or equivalent 

Shadow Rated securities) 

Return Calculation Daily interest accrual based 
on closing balance at 5pm 

(Sydney time) 

Daily interest accrual based on 
value of investment 

Daily interest accrual based on 
value of investment 

Interest Payment Daily (reinvestment) At Maturity At Maturity 

Application Daily Daily Daily 

Withdrawals At Call, 2 business days 
redemption timeframe 

At Maturity At Maturity 

Investment Objective To invest excess cash 
holdings into AAA-rated 

securities while maintaining 
flexibility in withdrawals 

To place excess cash holdings 
for a dedicated 6-month term, 
allowing for enhanced returns 

To place excess cash holdings 
for a dedicated 12-month term, 
allowing for enhanced returns 

Source: Remara Investment Management 

FUND STRUCTURE 

Investors select either At Call units, 6-month-term units, or 12-month-term units. For redemption requests, the At Call units are subject to a 
48-hour notice period, while the 6- and 12-month term units’ notice period is 30 days prior to the end of the term. Investors can opt to either 
be paid out or roll over their funds.  

All money placed in the Fund will be invested into senior notes that will, in turn, be issued by 2 sub-trusts. At-Call units are invested in the 
Remara Senior Secured Trust, and 6-month and 12-month term units are invested in the Remara Investment Grade Trust. The senior notes 
enable the Manager to peg the returns from the underlying trusts to the respective target returns.  

The difference between the return to investors via the senior notes and the 2 sub-trusts is due to 3 factors: 1) changes in cash levels in the 
sub-trusts associated with investor net flows; 2) the realisation of bid-ask spreads when or if there is a need to liquidate assets to satisfy 
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redemptions; and 3) realised capital gains/losses relative to the target return. The Manager carries the risk in relation to the liquidation of 
assets. It will either benefit from a realised gain or incur a realised loss relative to the target return. Importantly for investors, redemptions 
do not impact the published daily return or the realised return. 

This stabilisation and payout of a fixed return to investors is essentially the same as that provided by banks or a large non-bank participant 
such as La Trobe, with the difference being the issuer’s net interest margin (NIM).  

LIQUIDITY MANAGEMENT 

Liquidity management is crucial for the At-Call product. Obviously, the 6-month and 12-month term options are significantly ‘easier’ to 
manage from a liquidity perspective as the Manager knows exactly when they will expire (although investors can choose to roll over their 
investment). This section details the layers of liquidity management that the Manager can utilise for the At-Call product.  

The liquidity is structured as a waterfall, with each layer only used if needed. The 6th layer is the absolute worst-case scenario and is used 
if the entire At-Call product is liquidated. Each layer is described below: 

 1st Layer: At this early stage, there is a target holding of a 5% cash reserve in the Fund. This target may potentially increase over 
time, subject to any actual realised needs as the Fund increases its investor base.  

 2nd Layer: The portfolio is targeting a 10-15% holding in short-term government bonds and bank bills. This is a highly liquid, high-
turnover, and low-bid-ask-spread market.  

 3rd Layer: Repo-eligible AAA securities make up the 3rd layer. The market for these is generally very liquid. In the case of extreme 
market events, if the liquidity diminishes due to longer time-to-sale or wider bid/ask spreads, a repo agreement with a bank can be 
activated. Repo agreements ensure same-day funding, providing the Manager with almost instant cash.  

 4th Layer: This relates to additional repo-eligible public securities beyond the 3rd layer, specifically government bonds, bank Tier 2 
instruments and select repo-eligible ABS/RMBS.   

 5th Layer: The Fund can access a revolving corporate facility through Remara. It enables the Manager to quickly purchase non-repo-
eligible securities and repo-eligible AAA-rated securities by drawing down on the corporate debt facility. This may be used in 
circumstances where the Manager believes spreads are too wide on a repo-eligible security or where there is a delay in trading on 
any non-repo-eligible prime or high-grade securities. This corporate facility is available to Remara, not the Fund, and it is not a form 
of leverage in the Fund. The Manager is simply using the debt to purchase units in the Senior Note from those investors who have 
chosen to redeem.  

 6th (final) Layer: This layer is composed of investment instruments not yet covered above, namely investments in Remara’s own 
private market SME lending warehouse. In such investment vehicles, liquidity would ordinarily be offered monthly or quarterly, subject 
to limits. In extreme events, such vehicles can be materially liquidated in a time period that corresponds to the WALE of the underlying 
loan portfolio (likely circa 12-24 months). The Remara warehouse that the Fund invests in is an omnibus facility. It can fund asset 
finance, business loans and insurance premium finance using the same parameters as other warehouses that have institutional/bank 
investors. This Remara warehouse serves as a ‘staging’ warehouse, which can liquidate its underlying contracts to the other Remara 
warehouses where large institutional/bank investors are present. 

There is actually an additional source of liquidity that is likely to be very material if required. Specifically, the 6-month and 12-month 
Investment-Grade Trust can be utilised to acquire a degree of the underlying assets from the Senior Secured Trust where there are investor 
net inflows (bolstered by those rolling) into the 6-month or 12-month products.  

The Manager has materially enhanced its capabilities in the 2nd and 3rd liquidity layers during the review period through the appointment 
of Jason Fan (liquid credit specialist, ex-PIMCO) and the continued build-out of public-market infrastructure. This strengthens the Fund's 
ability to manage liquidity without resorting to the deeper layers of the waterfall. 
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Exhibit 3: How The Fund Manages At-Call Liquidity Needs 

Instrument Target Holding Liquidity Attributes 

Cash on Deposit 5% Immediate access to capital, used as a daily float for redemption requests 
exceeding applications 

Short-Term Govt/Bank Bonds 
& Bank Bills 

10-15% Highly liquid market allowing for realisation of investments quickly with 
limited value change 

Repo Eligible AAA Securities 5-30% Liquid securities allowing for a progressive realisation within a short period 
of time if liquidity is needed across the Fund 

Non-Repo Eligible Prime & 
High-Grade Securities – 
Publicly Traded 

15-20% Investment-grade notes publicly traded, liquidity in size is negotiated, 
therefore require up to a month for liquidity realisation 

Private Issued Prime & High-
Grade Securities 

20-30% Realisation through the sale of underlying securitised assets to warehouse 
programs or the conversion of facilities into amortisation 

Manager Liquidity – Revolving 
Corporate Debt Facility 

15% Immediate access to capital. Pre-approved to acquire notes available to 
the fund. Manager will implement the facility once the fund assets reach 
$50M. Facility will allow for an orderly realisation of assets, specifically 

non-repo eligible and privately held prime grade securities. 

Source: Remara Investment Management 

 

RETURNS/PRICING STRUCTURE 

Daily Pricing/Daily Reinvestment  

Pricing is calculated daily, and accrued interest is reinvested daily. This latter point is important as the daily reinvestment versus what is 
typical in comparable products (monthly) means there is a compounding benefit to investors. All things equal, it means a higher return than 
a less frequent degree of reinvestment. Daily pricing and reinvestment are net of all costs. 

Daily pricing is displayed on the Remara website.  

Term Pricing Options 

Like all comparable cash-enhanced products, returns are higher for longer-term investments. At an underlying level, this is simply because 
the Manager can allocate more funds to less liquid instruments as the Manager knows exactly when units expire (if an investor chooses 
not to roll).  

Offering both a fixed and variable product is a point of difference in the market. To our knowledge, no other comparable product offers such 
an option. As such, investors can choose one or the other or a mix, based on their view of the interest-rate cycle.  

Variable- & Fixed-Rate Options – Pricing 

Strictly speaking, the variable-rate options will be priced off the BBSW 1-month rate. For the fixed-rate options, where the underlying 
portfolio is generally composed entirely of floating-rate notes, total return swaps will be utilised. 

VALUATION 

The valuation policy has been maintained in accordance with IFRS standards (Level 1, 2 and 3 hierarchy). For the Cash Management 
Fund, all assets are in investment-grade senior positions. For publicly traded securities, observable market prices are applied. For private 
instruments, third-party pricing or discoverable pricing mechanisms are used. EY has reviewed and is comfortable with the valuation policy 
from an IFRS accounting standards perspective. 
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Portfolio Construction 

The portfolio is dynamically managed to address the 2 key aspects of the Fund: liquidity and performance.  

With respect to liquidity management, the selection of instruments (portfolio investments) is inherently important. Instruments across the 
term options vary in aspects such as public vs private, credit rating and underlying market liquidity. However, maturity management is also 
very important in constructing the portfolio, and more so in the 6-12-month options. The ideal is for the maturity ‘wall’ profile to match the 
expected redemption profile of unit holders, so that instruments do not need to be sold at a suboptimal price.  

With respect to performance management, a key component to delivering an attractive risk-adjusted return is through the Remara 
Warehouse. The Manager will also engage in relative value assessment in any given asset class for security selection as well as for 
moderate strategic asset allocation changes over time. Performance management also matters to the level of provisioning in the Fund. In 
short, the Manager needs to make a profit (a NIM) during the good times to comfortably meet liquidity costs during the bad times.  

The specific securities and asset allocation ranges for the 3 term options are detailed below.  

Exhibit 4: The Fund will Only Invest in Investment-Grade Securities 

 
          Source: Remara Investment Management 

 

  

S&P Moody's Fitch Description Grade

AAA Aaa AAA

AA+ Aa1 AA+

AA Aa2 AA

AA- Aa3 AA-

A+ A1 A+

A A2 A

A- A3 A-

BBB+ Baa1 BBB+

BBB Baa2 BBB

BBB- Baa3 BBB-

BB+ Ba1 BB+

BB Ba2 BB

BB- Ba3 BB-

B+ B1 B+

B B2 B

B- B3 B-

CCC+ Caa1

CCC Caa2

CCC- Caa3

CC CC

C C

D C D In default

Investment 
Grade

Speculative 
Grade

Investment Grade

Senior Secured Prime

Speculative elements

Subject to high-credit risk

Bonds of poor standing

Highly speculative, or near default

CCC

Ca
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Credit Rating Scale: 

 Investment-grade securities are rated from AAA (Moody’s Aaa) to BBB- (Moody’s Baa3), considered lower risk and indicative of 
strong financial health. AAA-rated investments are 'Prime' and reflect the highest creditworthiness. 

 Speculative-grade securities are rated from BB+ to D, signifying a higher likelihood of credit risk, indicating issuers are more likely to 
face financial difficulties. 

Credit Rating Methodology: 

 Ratings are derived from a systematic evaluation of qualitative and quantitative analyses, including financial ratios, cash flow models, 
management quality and macroeconomic conditions. 

Types of Credit Ratings: 

 Public ratings: Issued by credit ratings agencies to the open market. 

 Private ratings: Confidential assessments by credit rating agencies for private investment decisions. 

 Shadow ratings: Internal evaluations conducted by financial institutions or investors. These analyses are often customised to the 
specific needs of the assessing entity and employ similar methodologies to private and public ratings. 

Exhibit 5: Target Portfolio (Illustrative) 

Unit Class Senior Secured  
At-Call 

6-month  
Investment-Grade 

12-month 
Investment-Grade 

Cash or Cash Equivalents 10-100% 10-100% 10-100% 

Credit Assets – Senior Secured Prime (Public) 0-90% 0-90% 0-90% 

Credit Assets – Senior Secured Prime (Private) 0-75% 0-75% 0-75% 

Credit Assets – Investment-Grade Rated 0-50% 0-75% 0-75% 

Credit Assets – Investment-Grade Shadow-Rated 0-20% 0-75% 0-75% 

Source: Remara Investment Management 

Exhibit 6: RCMF Returns 

 
        Source: Remara Investment Management 
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Investment Team 

Remara’s experience in SME lending warehouse structures and management is unquestioned. Since the last review, the investment team 
has seen a few departures and significant strengthening through senior hires. The stepping away of David Verschoor (Managing Partner) 
was completed in August 2025. His responsibilities, particularly around debt capital markets and private credit oversight, have been 
redistributed across the expanded team. Critically, the Manager has hired Gwion Moore as Chief Investment Officer and Jason Fan as a 
liquid credit specialist to fill the gap left by Verschoor's departure and to further professionalise the investment governance function. 

Gwion Moore (CIO) has approximately a decade in investment banking in London and 15 years in Sydney as a fund manager, including 
as Head of Investment Strategy at Mercer (managing ~$30 BN in superannuation assets, including private debt allocations) and Head of 
Investment Strategy at Suncorp. His appointment brings institutional-grade oversight to portfolio construction, investment governance and 
systems. Jason Fan joins with a background as a fixed-income manager at PIMCO, specifically in liquid credit and trading. Together, these 
appointments materially enhance the Fund's capabilities in the public-market layers of the liquidity waterfall. 

Exhibit 7: Investment Team/IC Members 

Name Title Investment Committee/Team 

Andrew McVeigh Managing Partner Managing Partner 

Gwion Moore Chief Investment Officer Remara Investment Management 

John Debevec Advisory Partner Remara Investment Management 

Scott Morgan  Head of Real Estate Credit Real Estate Debt 

Frank Ricci Head of Fund Operations Remara Investment Management 

Wayne 
Richardson 

Head of Wealth Solutions Wealth Solutions 

Marcus Nguyen Analyst – Investment & Advisory Remara Investment Management 

Zane Alexander Analyst, Real Estate Real Estate Debt 

Catalina Castillo Director, Wealth Solutions Wealth Solutions 

Fin Medley  Associate,Wealth Solutions Wealth Solutions 

Aine Kelly Senior Fund Accountant Remara Investment Management 

James Knight Head of Compliance Remara Investment Management 

Luke Dowling Fund & Corporate Accounting Remara Investment Management 

Jason Fan Portfolio Manager Remara Investment Management 

Lauren Hogbin Head of Marketing Remara Investment Management 

George 
Kounoukelis 

Head of Real Estate Investments Real Estate Equity 

Ubeda Batliwala Associate Director Remara Investment Management 

Mat Caskey Senior Director, Wealth Solutions Wealth Solutions 

 

Andrew McVeigh 

Andrew founded Remara, a Sydney-based investment firm focusing on real estate, private credit and tactical investment. Prior to starting 
Remara, Andrew held multiple positions within Brookfield Asset Management across the Australian and Asian Platforms. Andrew most 
recently held the position of CFO Asia-Pacific, covering Financial Leadership of the Brookfield Property & Private Equity Group and 
Brookfield’s Corporate Operations for the Asia-Pacific region. This followed previous roles covering Group Finance, External Investments, 
Infrastructure and Commercial Properties. Prior to joining Brookfield, Andrew gained experience in auditing, corporate taxation, corporate 
finance and business services for industry. 
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Andrew currently holds a Bachelor of Business in Accounting and a Graduate Diploma in Finance. He has served on the CFO Roundtable 
and the National Accounting Roundtable for the Property Council of Australia.  

Gwion Moore 
Gwion Moore joined Remara in early 2026 as Chief Investment Officer. He brings approximately a decade of investment banking experience 
in London and 15 years as a fund manager in Sydney. His roles have included Head of Investment Strategy at Mercer Pacific (managing 
approximately $30BN in superannuation assets, including a private debt allocation of 3-4%) and Executive Manager of Investment Strategy 
at Suncorp (approximately $20BN in insurance assets). He has also held roles at Russell Investments, MN Services, Lehman Brothers and 
JPMorgan. At Remara, Gwion is focused on investment governance, portfolio construction and the systems infrastructure required to scale 
the funds.  

He is the functional chair of the Investment Committee, representing a clear separation between credit origination and fund portfolio 
oversight.  

John Debevec 

John Debevec is an Advisory Partner at Remara. He has over 25 years of experience in securitisation and treasury management, with a 
career spanning several prestigious institutions, including Merrill Lynch, RBS, Westpac and Moody’s. John’s understanding of financial 
structuring, stakeholder management, and innovative financial modelling is augmented by formal qualifications in finance and law. 

Scott Morgan 

Scott’s 30 years of experience across property, finance and investment have given him extensive expertise in real estate debt and equity 
investments. Prior to joining Remara, Scott was a Senior Portfolio Manager at Trilogy Funds.  

Wayne Richardson 

Wayne Richardson is the Head of Distribution – Direct. Wayne joined Remara with over 15 years of expertise in Product Management and 
Private Wealth Management at institutions including NAB, Australian Unity Investments, and ING. Wayne holds a Bachelor of Business in 
Marketing and Human Resources Management from La Trobe University and a Master of International Finance and MBA from Deakin 
University. He also holds a CFA Level 1 qualification and an ASIC RG 146 certificate. 

James Knight 

James Knight is the Head of Compliance at Remara. Before joining Remara, James had over 30 years of experience in Compliance and 
Risk across prestigious institutions such as JPMorgan Chase, Brookfield, BlackRock, CBA and the Macquarie Group. James holds a 
Graduate Diploma in Compliance, a Graduate Diploma in Applied Finance and Investment, and an RG 146 Licence.  

Jason Fan 

Jason is an investment professional with over 15 years of experience across fixed income, credit and securitised markets. Prior to joining 
Remara as a Portfolio Manager specialising in liquid credit, he spent more than a decade at PIMCO, where he progressed to Senior Portfolio 
Associate, supporting the management of institutional fixed income portfolios. His experience also includes roles in securitisation, fixed 
income research and transaction advisory with organisations including Royal Bank of Scotland, Ord Minnett and EY, providing a strong 
foundation in credit markets, portfolio construction and risk management. 

Lauren Hogbin 

Lauren is a senior marketing executive with nearly two decades of experience across financial services, funds management and private 
markets. She has held leadership roles at Remara, Roc Partners, Forager Funds Management, Australian Ethical Investment, Charter Hall 
and Citi, building and executing growth-focused marketing strategies for leading investment and financial institutions. Her expertise spans 
brand, digital, customer acquisition, communications and strategic marketing, with a strong track record of elevating businesses and 
supporting capital growth across both listed and private market sectors. 

Governance & Organisational Structure 

The organisational structure is led by Andrew McVeigh as Managing Partner, with the firm divided into 4 core functional pillars: Investment 
Management, Corporate, Treasury, and Real Estate Finance. Each division is headed by senior leaders with dedicated teams supporting 
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origination, portfolio management, finance, risk and client functions. The structure reflects a clear separation of investment, operational and 
financing activities, with specialised teams aligned to each business line. 

Exhibit 8: Organisational Structure 

 

Source: Remara Investment Management  

 

The most significant governance change since the last review was David Verschoor’s departure in August 2025, after which Andrew 
McVeigh became sole Managing Partner, while Verschoor retained a passive shareholding and board seat. Governance has been 
strengthened with the appointment of Gwion Moore as CIO, and liquid credit capabilities have been expanded by hiring Jason Fan. 
Furthermore, the Investment Committee has been restructured to separate origination and oversight. Andrew continues to chair both the 
Investment and Credit Committees, with Moore leading IC processes in conflict scenarios; board independence is under review, and 
Verschoor’s economic interest remains under consideration. 

Compliance & Operations 

Governance is multi-layered and enhanced by the services of an external consultant. Remara is compliant with the conditions of its AFS 
license, AML/CTF obligations, ASIC policies and Corporations Act. Remara has elected to utilise an outsourced provider (Mantis Funds) 
to oversee compliance requirements. In addition to Mantis, the Responsible Entity reviews Remara’s compliance with its mandate and the 
Fund’s obligations.  

Reporting through to the Responsible Entity is provided monthly and as new investments are approved by the Investment Committee. 
Quarterly requirements are also provided to the RE by the Fund’s management and operations teams.  
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Exhibit 9: Risk Management and Compliance Governance 

 
Source: Remara Investment Management  

 

In addition to the corporate compliance regime, the compliance of Remara’s operations is governed by the Compliance Plan of the Funds 
and semi-annual audits, which are undertaken by the Responsible Entity, Melbourne Securities Corporation Ltd. and the compliance plan 
auditors, Moore Australia. 

Remara has actively engaged with ASIC as part of the regulator's review of private credit over the past year. The Manager has updated its 
conflicts of interest policy, which has been embedded within certain securitised warehouse agreements. Under these arrangements, 
investor-aligned decisions are subject to oversight by Remara’s Conflicts Committee, with meeting minutes and voting outcomes shared 
with relevant counterparties. This framework has undergone rigorous third-party review and has been formally accepted within these 
structures, representing a meaningful strengthening of governance.  

A new compliance team member has also been added to support James Knight in expanding the compliance function as the business 
grows. 

Melbourne Securities Corporation Ltd. is the Responsible Entity of this Fund. The Manager holds AFS Licence No. 546046.  

Performance 

As at June 2026, the Cash Management Fund At-Call option has delivered a return of 5.45% p.a. (post fees), continuing to track its target 
of RBA + 0.75%. Monthly returns for the At-Call option have been consistent at approximately 0.42-0.45% per month (Oct 2024 – June 
2026), reflecting the Fund's low-volatility, cash-like nature. The term options have repriced in line with rate movements reflecting the RBA's 
rate cuts since the last review. 

Exhibit 10: Cash Management Fund – At-Call Monthly Returns 

 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 

2024          0.46% 0.45% 0.45% 

2025 0.45% 0.45% 0.45% 0.45% 0.43% 0.43% 0.43% 0.42% 0.42% 0.42% 0.42% 0.42% 

2026 0.42% 0.43% 0.45% 0.45% 0.45% 0.45%       

 Source: Remara Investment Management 
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Exhibit 11: At-Call Return Decomposition: RBA Base Rate and Excess Return 

 

Source: Remara Investment Management 

Risk Management  

The Responsible Entity of the Fund is responsible for monitoring the terms of the Product Disclosure Statement and ensuring that all trades 
are appropriately recorded and accounted for.  

The Fund's compliance with its Constitution and Investment Mandate is overseen by the Responsible Entity, Melbourne Securities 
Corporation Ltd.   

Unit pricing is delegated to the Fund Administrator and processed using the valuation guidelines contained in the Fund’s Trust Deed. Note 
that the Fund is a registered managed investment scheme under the Corporations Act 2001, and the Trust Deed is lodged with ASIC. 

Transparency & Reporting 

The Manager has provided Foresight Analytics and Ratings with the required information in a transparent fashion. Investors receive monthly 
performance reports and annual audited financial statements. 

Third-Party and Service Advisors 

Fund Administrator Remara Investment Management Pty. Ltd. 

AFSL Licensee Remara Investment Management Pty. Ltd. (ABN 98 609 737 604) AFSL 483459 

Responsible Entity Melbourne Securities Corporation Ltd. (ACN 160 326 545) 

Custodian Perpetual Corporate Trustees Ltd. 

Accounting Remara Investment Management Pty. Ltd. 

Auditor & Tax Advisor Ernst & Young Australia  

Legal Baker McKenzie  

Compliance Plan Auditor Moore Australia 

Insurance Provider Accredited Insurance (Europe) Ltd.  
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Investment Rating Scale 

Foresight Analytics’ investment rating is an opinion on how 
well we believe a fund will perform against a range of risks. 

Rating Definition 

Superior 

Indicates the highest level of confidence 
that the fund can deliver a risk-adjusted 

return in line with its investment 
objectives. 

Very 
Strong 

Indicates a very strong conviction that 
the fund can deliver a risk-adjusted 

return line with its investment objectives. 

Strong 
Indicates a strong conviction that the 

fund can deliver a risk-adjusted return in 
line with its investment objectives. 

Competent Indicates that the fund may deliver a 
return in line with its relevant benchmark. 

Weak 

Indicates a view that the fund is unlikely 
to deliver a return in line with its 
investment objectives or meet its 

benchmark return. 

 Foresight Complexity Indicator  

Foresight’s Complexity Indicator (FCI) highlights the 
complexity of an investment by its terms and conditions’ 
structure and transparency that may affect the investor’s 
return. 

 

 

 

 

 

 

 

 

 

 Foresight Rating & Complexity Methodology 

Foresight Analytics and Ratings’ methodology for its 
investment rating and research can be downloaded from its 
website. 

 Financial Services Guide 

A copy of the Foresight Analytics’ Financial Services Guide 
can be provided by calling 02 8883 1369. 

Contact Details 

Foresight Analytics 

Level 2, Suite 208, 33 Lexington Drive, Bella Vista, 2153 
Telephone: 02 8883 1369 
Website: www.foresight-analytics.com 
Analyst: Divya Balasubramanian, CFA 
Email: Divya@foresight-analytics.com 

 Disclaimer 

This report has been prepared solely by Foresight Analytics 
and Ratings Pty. Ltd. (ABN 95616254294, AFSL No. 
494552). This report is for information purposes only and 
does not substitute for own due diligence by advisers and 
investors. It is neither an offer to sell nor a solicitation of any 
offer to purchase any securities in an investment product or 
investment fund. Any investment in a financial product or fund 
involves a degree of risk.  

Foresight Analytics and Ratings Pty. Ltd. has made every 
effort to ensure the reliability of the views and ratings 
expressed in this report and those published on its website. 
Foresight Analytics and Ratings’ research is based upon 
information known to us or which was obtained from sources 
that we believed to be reliable and accurate at the time of 
publication. All opinions and views expressed constitute a 
judgment as of the date of the report and may change at any 
time without notice and without obligation. Such information 
may be based on certain assumptions and involve elements 
of subjective judgment and analysis.  

Foresight Analytics and Ratings Pty. Ltd. has received a fee 
paid by either the fund manager or investment product 
sponsor for the rating and this report. This report is prepared 
for general information only, and as such, does not take into 
account individual circumstances and/or objectives. 
Individuals should therefore discuss, with their financial 
planner or advisor, the merits of each rating for their own 
specific circumstances and realise that not all investments 
will be appropriate for all subscribers.  

To the extent permitted by law, Foresight Analytics and 
Ratings Pty. Ltd. and its employees, agents and authorised 
representatives exclude all liability for any loss or damage 
(including indirect, special or consequential loss or damage) 
arising from the use of, or reliance on, any information within 
the report whether or not caused by any negligent act or 
omission. If the law prohibits the exclusion of such liability, 
Foresight Analytics and Ratings Pty. Ltd. hereby limits its 
liability, to the extent permitted by law, to the resupply of the 
said information. 


