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Wingate is guided by a measured approach to risk and an uncommon sense  

of responsibility to its co-investors, partners and clients. 

Wingate is a leading Australian private markets 
finance and investment house. Our success is built on 
our ethical approach, deep capabilities in debt and 
our capacity to inspire trust in our partners. Owned by 
its principals and a group of substantial private and 
institutional investors, Wingate has to date invested 
more than $5bn of capital across its asset 
management, financing and investment activities.  

Wingate was launched more than 15 years ago with a 
vision to bring the ‘old world’ character of the great 
European family merchant banks to the ‘new world’ 
of financial services innovation, risk management and 
opportunity. Our consistency and performance over 
an extended period has built deep partnerships, trust 
and a reputation for delivery. 

THE WINGATE WAY 

Wingate’s success is built upon our deep belief in  
adherence to The Wingate Way – a way of operating  
and being that keeps the interests of our co-investors  
and business partners at the centre of all that we do. 
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Wingate Investment Partners Trust  

Wingate Investment Partners Trust No. 3 (WIP or Wingate 
Investment Partners Trust) is a wholesale investment trust, 
managed by Wingate Financial Services Pty Ltd ABN 69 106 
480 602, AFSL 276899 (Manager), that co-invests in debt 
instruments alongside Wingate. WIP has been created to 
provide preferred participation in the firm’s investment 
opportunities to Wingate co-investors. 

Since the launch of WIP in October 2012, WIP funds under 
management have experienced strong, consistent growth 
and enabled Wingate and its co-investors to extend 
participation into property and other secured debt 
investments originated by Wingate. This growth has been 
underpinned by a compelling track record of performance 
in deployed funds and returns. 

This track record has further established Wingate’s 
reputation in the market and generated a strong pipeline of 
investment opportunities that align with Wingate’s prudent 
but agile investment approach. 

The WIP fund is managed and governed in accordance with 
Wingate’s measured approach to risk, and is deployed in 
risk-mitigated yet high-yielding Wingate investment 
opportunities. 

WIP seeks to provide investors with a diversified portfolio 
of high yield debt investments across multiple asset classes 
and sectors.  

Some key features of WIP include: 

• High yield investment; 

• Quarterly income distributions (with option to reinvest); 

• Evergreen structure with the ability to exit the 
investment via a liquidity option (see Liquidity Option 
described under the Investment Terms); 

• Managed by Wingate, co-investing with its own 
investible funds; 

• Administration fee of 0.5% p.a. and no entry, exit or 
performance fees. Refer to the Investment Terms for 
more information on fees; 

• Access to a pool of investments, diversified across risk 
profile, geography, and sector, that seeks to deliver a 
lower-risk portfolio effect;  

• Co-investment opportunities where capacity is available; 
and 

• Audited by Ernst & Young on an annual basis. 

Investing in a diversified pool lowers the risk of capital loss, 
whilst retaining the high target returns of the underlying 
investments. 

 

  

 

 

Since the launch of WIP 
in October 2012, WIP 
funds under management 
have experienced strong, 
consistent growth. 
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WIP Investment Classes 

WIP focuses on short and medium-term secured private debt originated in our 

property and corporate debt business units. 

 

WIP allocates investments across the asset classes outlined 
below in order to achieve diversified and balanced returns. 
Due to market opportunities and the movement in risk 
pricing dynamics, it is expected that the portfolio will be 
skewed to particular sectors from time to time. 

WIP may also selectively invest in other opportunities,  
but in all cases (other than cash and money market 
investments), investments by WIP will be made alongside 
and rank equally with a direct investment from Wingate. 

PROPERTY 

Wingate Property (‘WP’) provides capital solutions for 
property owners and developers and investment 
opportunities for our co-investors.  

It has a track record of outstanding risk-adjusted returns,   
investing across the capital structure, with a focus on 
development capital inclusive of senior and mezzanine 
debt, preferred equity and equity. WP is also active in 
direct property acquisition and syndication. 

Applying the Wingate approach to risk, WP has established 
strong relationships with its developer partners, reinforced 
over multiple transactions. This approach represents a 
considered strategy to build on established relationships, 
while still carefully selecting and structuring transactions to 
actively reduce risk. With a reputation as a responsive and 
reliable partner that delivers on commitments in a timely 
fashion, WP has created strong demand from Australia’s 
leading private developers and property owners. Since 
2008, WP has funded over $12bn in property value via the 
investment of more than $4bn in capital across 240+ 
transactions. More than 180 of these investments have 
matured, realising average net pre-tax investor returns in 
excess of 14% p.a. 

WIP co-invests in Wingate Property debt investments. 

CORPORATE INVESTMENTS 

Wingate Corporate Investments (WCI) provides flexible 
capital solutions for businesses with a focus on debt. WCI 
supports businesses that exhibit compelling growth 
potential, clear competitive advantages and are supported 
by strong management teams. 

Through the provision of funding for growth, working 
capital needs, acquisitions and loan book funding, WCI is 
able to provide strong, risk-adjusted returns. 

WIP co-invests in many of WCI’s debt facilities. 

CASH AND OTHER MONEY MARKET INVESTMENTS 

Funds that are not actively deployed are held in “at call” 
cash and other money market investments. 

 

  

WIP allocates investments across 
the asset classes outlined below in 
order to achieve diversified and 
balanced returns. 

Wingate Property has funded 
over $12bn in property value 
via the investment of more 
than $4bn in capital across 
240+ transactions.  
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WIP Investment Focus 

SMOOTH AND STABLE PERFORMANCE 

WIP primarily co-invests in:  

• Wingate Property debt investments across existing 
property assets and the construction of new 
developments. 

• Secured corporate debt investment opportunities 
through senior and mezzanine facilities to businesses. 

These secured debt instruments provide for an attractive 
return profile while being insulated against market and 
asset value movements. 

PROPERTY  

 

  

SENIOR PROPERTY DEBT 

Wingate Property provides senior-secured debt facilities to 
property owners and developers across Australia. 
Benefiting from registered first-mortgage security and 
guarantees, as well as Wingate Property’s strong 
experience in mitigating risk through structure and active 
management, these investments provide WIP with 
particularly strong risk-adjusted returns. 

MEZZANINE AND JUNIOR DEBT 

In select circumstances, Wingate Property provides 
property owners and developers with debt secured in 
junior-ranking positions over real estate. These facilities will 
typically also benefit from corporate and personal 
guarantees and often collateral security. These investments 
provide the opportunity for higher, yet still strong risk-
adjusted returns within the WIP portfolio. 

CORPORATE DEBT INVESTMENTS 

Wingate also originates secured corporate debt investment 
opportunities that provide strong risk-adjusted returns. 
Wingate targets dynamic, well run businesses with strong 
management teams, providing funding to facilitate 
acquisitions, growth and working capital solutions. WIP 
participates in these opportunities, co-investing in both 
senior and mezzanine debt facilities provided to these 
businesses. 
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Investment Terms 

Established in July 2012, WIP is a specialist, private investment trust designed to provide investors with a smooth and 
stable investment experience via diversified portfolio of secured debt instruments. 

Wingate’s reputation and market presence produce a strong flow of investment opportunities that align with its prudent but 
agile investment approach. Since establishment, WIP has successfully extended and facilitated further co-investment by 
Wingate shareholders, partners and co-investors alongside Wingate’s balance sheet. 

The key characteristics and investment terms of WIP include: 

ABOUT WIP WIP is an open ended / ‘evergreen’ wholesale unit trust that co-invests alongside Wingate and other 
Wingate co-investors. Trustee: Wingate Investment Partners 3 Pty Ltd ABN 45 606 185 791. 

Manager: Wingate Financial Services Pty Ltd. ABN 69 106 480 602, AFSL 276899 

The Trustee has appointed the Manager under a management agreement to manage, operate, market 
and administer WIP. The Trustee and Manager are both wholly owned subsidiaries of Wingate Group 
Holdings Pty Ltd. 

INVESTMENT 
MANDATE 

Investments are generally limited to short and medium-term debt instruments originated by Wingate 
and include: 

• Property-secured debt facilities 

• Corporate debt facilities and 

• and other money market investments 

WIP endeavours to spread its portfolio across these sectors. As a function of market opportunities and 
movements in risk pricing dynamics, the portfolio will be skewed to particular investment sectors from 
time to time. Where appropriate, WIP may selectively and opportunistically invest in other sectors. 

TARGET 
RETURNS   

High single digits, pre-tax and net of all fees 

FEES Contribution Fee: Nil 

Management Fee: Nil 

Performance Fee: Nil 

Administration Fee: 0.5% p.a. (plus GST) of the aggregate amount paid up on all units on issue in WIP. 

The Administration Fee is calculated daily and payable quarterly in arrears. 

The Administration Fee may be increased by the Manager after due consideration of general industry 
trends and actual and expected costs for the Manager, and must not exceed 0.9% p.a of the aggregate 
amount paid up on all units on issue in WIP. Any increase of the Administration Fee will take effect from 
1 July of the relevant year provided the Manager has notified the Trustee of the increase by 31 August of 
that year. 

WIP bears its proportionate share of costs and expenses in the investments in which it participates. It 
may also be subject to direct costs, including legal, accounting and other third-party costs and taxes. 

The Manager, the Trustee or other members of Wingate are entitled to fees or payments (whether 
structured as performance fees, management fees, carried interest, or in any other manner and 
including up-front fees paid by borrowers and interest margin) in connection with the origination and 
management of the investments in which WIP co-invests.  

The most common fees earned by Wingate are origination fees paid by borrowers to the originating 
Wingate business and a margin between the borrower interest rate and the rate of interest paid to WIP. 
The amount of these fees will vary depending on such factors as the terms and size of the underlying 
investments in which WIP co-invests. These fees are payable to Wingate and will not be for the benefit 
of WIP investors or form part of the assets of WIP. 
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DISTRIBUTIONS On a quarterly basis, WIP distributes the net income of the fund to ordinary unitholders where there is 
sufficient certainty of realisation and sufficient distributable cash reserves.  Distributions are net of 
applicable fees, fund-level taxes and costs.  

Distributions may be re-invested or paid in cash depending on the election made by the investor. 

For further details regarding distributions under the Liquidity Option, please refer below. 

FUND SIZE WIP has no maximum size and may continue to raise subsequent tranches of capital from time to time 
and may apply mechanisms to reduce the diluting effect of these, at the discretion of the Trustee. 

INVESTOR 
ELIGIBILITY 

WIP is open to existing Wingate shareholders and their related and/or associated entities, as well as 
other co-investors who are invited to invest (at the Manager’s discretion). All investors must be 
‘wholesale clients’ (e.g. professional or sophisticated investors) within the meaning of s761G the 
Corporations Act 2001 (Cth). 

UNIT 
SUBSCRIPTIONS 

The Trustee may in its absolute discretion accept or refuse to accept any applications for units. 

If the Trustee accepts an application, the number of units issued is the number determined by the 
Trustee by dividing the subscription amount by the application price. In respect of each Sector, the issue 
price is calculated by dividing the net asset value for that Sector by the number of units on issue in that 
Sector, on the business day prior to the day the offer to issue units is made. 

Investors who subscribe for units in the first month of a relevant financial quarter will be issued ordinary 
units of WIP. 

Investors subscribing for units in the second or third months of a relevant financial quarter (“intra-
quarter subscriptions”) will, unless otherwise agreed, be issued interim units in a separate Sector of WIP, 
which will subsequently convert into units in the ordinary Sector at the relevant quarter-end. The 
conversion to ordinary units will have no taxation implications for an investor. 

Refer below for further details in relation to the operation of Sectors in WIP. 

LIQUIDITY 
OPTION 

An investor may at any time exercise a Liquidity Option, by providing an instruction that the investor 
wishes to exit their investment in WIP at the commencement of the following quarter (Liquidity Option 
Effective Date). Upon the exercise of a Liquidity Option, the following will occur: 

• The Manager will establish a new Sector and allocate the applicable investor’s proportionate share of 
net assets held by WIP and allocated to ordinary units as at the date of the Liquidity Option Effective 
Date; 

• The Manager will determine the investor’s proportion of uncommitted net cash held within WIP and 
this will be paid to the investor by the end of the month following the Liquidity Option Effective Date; 

• The investor will continue to receive returns derived only from the investments allocated to the new 
Sector. As those investments mature the Manager will distribute to the investor the relevant 
proportion of cash received by WIP (net of any fund expenses and estimated proportional tax liability, 
if applicable) by the end of the quarter in which the relevant investment matures. The Manager will 
cease actively reinvesting such amounts in new WIP investments; and 

• The Trustee may cancel the investors Liquidity Option units following maturity of those investments 
and payment of income returns derived from those investments. 

Minimum Liquidity Option size: the lesser of $100,000 or the entire value of the investor’s investment. 

The Trustee has the right to delay or stagger the exercise of a Liquidity Option where, in the opinion of 
the Trustee, its exercise will have an adverse effect on WIP as a whole or on other investors. 

WIP ACCESS TO 
INVESTMENTS 

Subject to any applicable tax, legal or counterparty requirements, WIP is granted non-exclusive access to 
participate in most Wingate transactions that fall within WIP’s investment mandate. The Trustee, in its 
absolute discretion, determines whether WIP takes up an investment opportunity to which it is granted 
access. These investments are overseen by the Investment Committee. WIP has priority access to eligible 
Wingate investment opportunities, subject to each Fund’s size, diversity, Investment Guidelines and 
available liquidity. 

WIP may also selectively invest in other opportunities but in all cases, other than cash and money 
market investments, investments by WIP will be made alongside a direct investment from Wingate. 
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TAXATION WIP is a wholesale Australian unit trust, and subject to satisfying the ATO and other applicable 
requirements during the relevant period, may be treated as a Managed Investment Trust. All ordinary 
income, capital gains, and any other income (after allowable deductions for expenses and offsetting any 
prior year tax or capital losses) received by WIP will be distributed to investors in accordance with their 
unit holding proportions pursuant to the Constitution and Australian taxation law. The Trustee will 
determine the nature of income (whether on revenue or capital account) in accordance with Australian 
tax law. 

WIP has applied the ATO’s Taxation of Financial Arrangements rules (TOFA) provisions from its inception. 
Under the TOFA provisions, the taxable income of WIP includes realised gains in addition to unrealised 
gains where there is sufficient certainty of realisation. 

WIP is registered for GST. The issue and redemption of units in WIP and receipt of distributions from WIP 
will not be subject to GST. However, WIP may incur GST on fees and expenses that it pays, including on 
the Administration Fee payable to the Manager. WIP may be entitled to claim Input Tax Credits (ITCs) 
and/or Reduced Input Tax Credits (RITCs) on certain of these fees and expenses. The amount of any RITC 
entitlement may be impacted by changes to the GST Regulations in relation to RITC entitlements. Any 
fees and expenses in respect of which WIP cannot claim ITCs or RITCs, or any reduction of RITCs, will be a 
cost to WIP, which may affect the net income of WIP and the distributions (if any) made by WIP to 
investors. 

The Trustee intends to elect for WIP to become an Attribution Managed Investment Trust effective for 
its 2019-20 income year. Under the AMIT rules, qualifying funds that elect to be taxed under the regime 
are able to segment their income into components – for example, into certain types of income, gains, 
exempt amounts, offsets and credits – and allocate particular components to particular classes of 
investors, provided the basis of allocation is fair and reasonable and in accordance with the fund 
constituent documents. The amounts so allocated will retain their tax character when passing through 
the trust. 

For the 2021 income tax year, the Trustee intends electing to treat separate classes within WIP as if they 
were separate AMITs.  On this basis, the trust components and member components will be calculated 
for each Class as though they were a separate AMIT, rather than across the Trust as a whole. 

Where a Class makes a tax loss for an income year, and other Classes have positive taxable income, the 
losses are quarantined within the Class and not shared by the other Classes. The class with the tax loss 
will have nil trust and member components and will carry forward the loss within that class to a future 
income year. 

REDEMPTION Notwithstanding the Liquidity Option process outlined above, the Trustee has the ability to accept a 
redemption request at its discretion. The redemption price for a unit will be the current unit value in the 
relevant Sector. The Trustee has no obligation to repurchase units, accept a redemption request or pay 
any part of the redemption price. The Trustee may redeem units if it believes this will not be detrimental 
to the Fund. If the Trustee determines not to make a redemption, an investor may still exercise the 
Liquidity Option. Refer above for more information in relation to the Liquidity Option. 

MANAGER’S/ 
TRUSTEE’S RIGHT 
TO CALL AND 
REDEEM 

With 30 days’ notice to an investor, the Trustee will have the right to redeem or cause to be transferred 
to the Manager (or its nominee) some or all of the investor’s units in WIP, based on the net asset value 
of the relevant Sector of WIP. 

UNIT TRANSFERS Sales and transfers of units will be subject to prior written consent of the Trustee, which may be 
withheld in the Trustee’s absolute discretion. 

TRUSTEE AND 
MANAGER 
INDEMNITIES 

The Trustee is indemnified under the Constitution, and entitled to be reimbursed from trust property, to 
the extent permitted by law, for costs incurred in the performance of its duties, exercise of its powers, in 
the course of its office or in relation to the administration or management of WIP. 

The Manager is indemnified out of the assets of WIP against losses or liabilities reasonably incurred in 
acting under the management agreement except where the relevant loss or liability is caused by the 
gross negligence, fraud, default or dishonesty of the Manager or its officers or agents. 
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TRUSTEE 
RETIREMENT 

Investors do not have a right to remove the Trustee under the Constitution. The Trustee may retire 
provided that it provides at least one month’s notice to investors (or such shorter time as all investors 
may agree in writing) and appoints a replacement trustee that agrees to accept the appointment and be 
bound by the terms of the Constitution. 

SECTORS The Constitution provides that the Trustee may establish and maintain one or more Sectors and has 
power under the Constitution to split sectors or create new Sectors from time to time. 

The current uses of Sectors other than the primary Sector are (i) in application of the Liquidity Option 
(see Liquidity Option), (ii) for purposes of intra-quarter subscriptions (see Unit Subscriptions), and (iii) to 
quarantine WIP's Ralan Assets so that new investors do not obtain an exposure to the Ralan Assets (see 
below).  Once the Trustee makes the class election for AMIT purposes referred to above, certain of the 
Sectors will constitute separate Classes for tax purposes where: 

• the rights in the income and capital of the particular class are the same for every membership interest 
in that class; 

• each of those interests in a particular class is distinct and different to the interests in another class. 

A Sector will comprise a given selection of assets of WIP, and all units will be designated as belonging to 
a particular Sector. The distributions to an investor will be determined by the performance of the Sector 
in which it has been issued units. 

Regardless, however, of how WIP is sectorised from time to time, WIP will at all times remain a single 
trust, other than for tax purposes, and all investors’ holdings will benefit from the investments and 
liabilities referable to that Sector and be exposed to all of the liabilities of WIP to the extent that they are 
not limited to a particular Sector. 

WIP has made a number of loans to entities in the Ralan Group (Ralan Assets) that are in liquidation. 
However, on 1 November 2020 the Ralan Assets were transferred to a new Class of units that are only 
held by the existing WIP investors as at that date.  

For tax purposes, net income of the Ralan Class will be calculated separately from other Classes.  
Accordingly, units in WIP issued after 1 November 2020 (including units issued under this Investment 
Overview) will have no exposure to the Ralan Assets and will have a proportionate share in the other 
WIP assets together with existing investors. 

BORROWING The Trustee is permitted under the Constitution to borrow money and encumber any Fund property in 
its absolute discretion. If the Trustee borrows money in respect of a Sector, those borrowings must be 
limited recourse to the assets of the relevant Sector. 

The Trustee has obtained a line-of-credit facility for WIP provided by a leading global financial 
institution. The Trustee intends to use funds accessed under the credit facility for investment in debt 
opportunities with a view to optimising deployment levels and investor returns.  

This facility, which is secured over WIP’s assets, is intended to be conservatively managed, with modest 
gearing. When utilised, the funds accessed under the facility are not expected to exceed 30% of WIP 
portfolio value. The facility is intended to be used by WIP from time to time on an ‘as needs’ basis. 
Interest and line fees will be payable by WIP under the facility. 

 

 

  



 

WIP CO-INVESTOR OVERVIEW www.wingate.com.au PAGE 9 / 14 

Investment Committee 

WIP investments are managed by proven and highly experienced investment professionals. 

The Fund is overseen by an Investment Committee with a mandate to: 

• Assess the risk and return profile of the investment opportunities brought to the Committee; 

• Make recommendations to the Trustee in relation to such opportunities; 

• Review and monitor the Fund’s portfolio, diversity and liquidity; and 

• Ensure that all investments are in accordance with the Constitution. 

The WIP Investment Committee comprises of the following executive and non-executive members. 

 

EXECUTIVE MEMBERS 

Farrel Meltzer 
Founder and Group Managing Director 

Farrel is recognised as one of Australia’s outstanding 
financial service innovators and business builders. Farrel 
founded Wingate in 2004 after a highly successful career 
as an investment banker, including holding positions as 
head of ANZ Private Bank and the Group Managing 
Director of Investec Bank (Australia) Ltd. Farrel’s 
experience spans property investment and financing, 
listed equities, corporate and consumer debt and private 
equity. 

 

Richard Blumberg 
Managing Director, Consumer Finance 

Richard has over 27 years’ experience in financial markets, 
including advisory and principal investing roles in equity 
and debt markets in Australia and internationally. Richard’s 
career has included senior roles at ING Barings, Investec 
Bank, Hindal Group and River Capital where he developed a 
strong track record in investment management and 
business building. Richard’s experience spans credit 
markets, structured debt, consumer credit as well as 
private equity both in Australia and offshore. 

 

Stuart Greaves 
Chief Operating Officer 

Stuart is an experienced senior executive with extensive 
international corporate finance experience gained at 
leading global advisory and private equity firms. Spanning a 
broad range of industry sectors and jurisdictions, Stuart’s 
experience extends across M&A, private equity, funds 
administration, capital markets, and debt/equity and 
hybrid financing. 

 
 

Ryan Levin 
Managing Director, Property 

Ryan is an actuary, specialising in risk management and 
financial structuring.  

He has spent two decades in the financial services 
industry holding roles ranging across product 
development, financing and property.  

Ryan is a founder and joint MD of Wingate Property, 
which has successfully executed in excess of $4bn in 
property investment.  

Prior to joining Wingate, Ryan founded Destiny Health, a 
Chicago-based health insurance company, spearheading 
what is now commonly referred to as the “Consumer 
Driven Healthcare” sector in the USA. 

 

Larry Rudman 
Managing Director, Systems and Technology 

Larry is an experienced business leader with an 
accomplished career in financial and professional services. 
His expertise spans strategy, technology and finance.    

He has formally held the roles of CFO of HBF Health 
Insurance, technology executive at Link Group and also 
CFO and Deputy CEO of GESB, Western Australia’s largest, 
locally based superannuation fund. 

Larry has worked both in Australia and internationally and 
was a Senior Manager at PwC prior to joining GESB in 
2004. 
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NON-EXECUTIVE MEMBERS 

Geoffrey Tomlinson 
Chairperson and Independent Member 

Geoff has an extensive commercial background spanning 
more than 40 years. His executive experience has been 
gained within the financial services industry, in Australia 
and a number of other countries including Hong Kong, 
USA and UK. For the past eighteen years, he has been 
active as a non-executive director covering a broad range 
of industries including banking/wealth management, 
property and property maintenance, technology, spring 
water bottling and distribution, and mining services and 
infrastructure. 

 

Antony Cohen 
Independent Member 

Antony is a globally focussed Commercial Senior Executive 
with over 30 years of experience. 

During his 28 years at KPMG he held positions as a partner 
including Head of Valuations, Head of M&A, Head of 
Industry Restructuring & Privatisation, Head of Energy & 
Natural Resources and a member of the Board. 

Antony was also CFO of Better Place Australia – an electric 
vehicle recharge network operator for three years and 
then its CEO. Antony has world recognised industry 
experience in energy and utilities along with many other 
industries including mining, retail, airlines, transport and 
logistics, media, manufacturing and real estate. 

 

 

Geoffrey Tauber 
Non-Executive Member 

Geoff sits on a number of Boards pursuant to the 
management of his family’s investment holdings which 
range across property, equities, fixed income and private 
equity in Australia and globally. Geoff is also a director of 
the Precision Group which is involved in the acquisition, 
management and development of commercial property 
with interests in the retail, office and hospitality sectors of 
the property market. 

 

 

 

 

  

WIP investments are managed and overseen by proven and highly 
experienced investment professionals, with many years’ experience in the 
asset class. 
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Risk Factors  

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

The value of investments will vary. The level of returns will vary and future returns may differ from past returns. Returns are 
not guaranteed and an investment in WIP is subject to usual investment risks, including loss of capital invested. Laws 
(including tax laws) affecting investment vehicles of this type may change in the future, which may have an adverse effect on 
returns. Each investor’s level of risk will vary depending on a range of factors, including their age, their investment time 
frames, where other parts of their wealth are invested and their risk tolerance. 

Certain specific risks of investing in WIP are:

COUNTERPARTY RISK 

The risk that the other party to a contract fails to perform 
its contractual obligations, either in whole or in part. This 
can have an impact on the potential investment return. 

FUND RISK 

The risk that changes to the Trust (such as termination, 
changes to fees or changes in government policies (including 
taxation), regulations and laws that may affect WIP) can have 
an impact on the potential investment return. 

WITHDRAWAL RISK 

The risk that the securities in which WIP is invested, or WIP 
itself, may become illiquid. This could have a detrimental 
effect on the value of the investments, or may impact an 
investor’s ability or timeframe in which to withdraw from 
WIP. 

LIQUIDITY RISK 

The risk that the Manager may delay or stagger the exercise 
of a Liquidity Option, which may impact an investor’s ability 
or timeframe in which to withdraw from WIP. 

CONFLICTS OF INTEREST 

The Trustee, the Manager and their associates may 
encounter conflicts of interest in connection with the 
activities of WIP. For example, there may be conflicts of 
interest with Wingate on its personal account, other direct 
co-investors and Wingate's other managed fund (together, 
Other Wingate Investors), in relation to, among other 
things, the allocation of investment opportunities between 
WIP and Other Wingate Investors and the ongoing 
management of investments in which both WIP and Other 
Wingate Investors invest. These conflicts will be managed 
in accordance with the Wingate Group’s conflict policy. By 
investing in WIP, each investor will be deemed to have 
consented to any such conflicts of interest and to have 
waived any claim regarding any liability of the Trustee, the  

 

Manager and their associates in connection with any such 
conflicts of interest. 

FAILURE TO ACHIEVE INVESTMENT OBJECTIVES 

The performance of WIP relies principally on the ability of 
the Manager to source and assist in the making and 
profitable realisation of investments of WIP within a 
specific period of time. There is no assurance that suitable 
investments will be or can be acquired in a timely manner 
or that the investments will be profitable. Past performance 
is not necessarily a guide to future performance. There is 
no assurance that any investor will receive any distribution 
from WIP. 

EXTERNAL FACTORS 

Prospective investors should be aware that the investment 
may be influenced by various factors external to Wingate’s 
control, including but not limited to: changes in the 
Australian and international economic outlook; changes in 
government fiscal and regulatory policies; changes in 
interest rates and inflation; changes in exchange rates and 
changes in the general level of prices on local and 
international share markets and general investor sentiment 
in these markets; political events; war; natural events; and 
public health emergencies or pandemics. 

PROPERTY INVESTMENT RISK 

As with all other investments of WIP, individual asset 
classes within the property market may decline as a result 
of increased supply, reduced demand or other external 
factors. 

Due to a range of factors, projects may not be completed 
on time and/ or within budget. Underperformance of an 
underlying investment may result in a reduced return to 
WIP, and in turn, to investors. 
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CORPORATE DEBT RISK 

 Underperformance of an underlying investment may result 
in a reduced return to WIP, and in turn, to investors. Where 
there is no liquid market, investment realisation could be 
difficult or delayed. 

MANAGEMENT 

The degree of success of WIP will depend on the expertise 
and experience of employees of the Manager. There can be 
no assurance that employees will continue to be employed 
by the Manager or will be dedicated to the activities of WIP. 

NO CONTROL BY INVESTORS 

Investors will not be able to control or participate in the 
day to day operations of the Fund, make investment or 
other decisions on behalf of the Fund, have any role in 
transactions involving the Fund, or remove the Trustee or 
the Manager. 

BORROWING RISK 

WIP intends to utilise debt where appropriate as a tool for 
managing its liquidity and level of deployment. Additional 
costs may be incurred in the form of interest repayments 
until such time that the debt is repaid. Whilst the gearing 
would generally be at moderate levels, there is a risk that 
WIP’s ability to repay its debt facility will be impacted by a 
number of factors, including market conditions and interest 
rates and in these circumstances, WIP may need to raise 
further equity or dispose of assets for a lower market value 
than could otherwise have been realised to repay the debt. 
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Important Notice  

This Investment Overview (and for existing investors, any past 
WIP investment updates, together referred to as the 
‘Investment Overview’ in this notice) has been prepared by the 
Trustee and Manager to provide the recipient with information 
relating to the nature of investments to be made by the Trustee, 
the fees payable to the Trustee and/or Manager relating to 
investments made by WIP, how redemptions from WIP will 
operate and how WIP will be managed and administered. This 
Investment Overview is provided for information purposes only 
and is incomplete without reference to, and should be viewed in 
conjunction with, the Constitution, application forms and other 
constituent documents of WIP. 

The recipient should not treat the contents of this document as 
advice relating to legal matters or taxation or investment 
matters. No financial product advice is provided in this 
Investment Overview and nothing in this Investment Overview 
or in any other written and oral information provided by the 
Trustee, the Manager or their respective associates, directors, 
officers, employees, partners and consultants (Related Parties) 
should be taken to constitute a recommendation or statement 
of opinion that is intended to influence a person or persons in 
making an investment decision. Any advice given by the Trustee 
or the Manager in connection with WIP is general advice only. 

This Investment Overview has been prepared without taking 
account of any person’s objectives, financial situation or 
particular needs. Before making an investment decision, the 
recipient must make its own independent assessment and 
investigation of the appropriateness of investing in WIP having 
regard to its own objectives, financial situation and needs and 
seek investment legal, accounting and taxation advice 
appropriate to their jurisdiction and personal circumstances. 

Neither the Trustee, the Manager nor any of their Related 
Parties, guarantee the performance of any investment proposed 
to be made by the Trustee. An investment in WIP is subject to 
known and unknown risks, some of which are beyond the 
control of Wingate. Investors in WIP may lose some or all of 
their capital, and must be prepared and able to bear such a loss. 

The Trustee, the Manager and their Related Parties do not make 
any representation or warranty, express or implied, to the 
recipient as to the accuracy, reliability, currency or 
completeness of, or accept any responsibility for errors or 
omissions in, this Investment Overview or any other written and 
oral information provided in connection with WIP. 

To the maximum extent permitted by law, the Trustee, the 
Manager and their Related Parties exclude and disclaim all 
liability (including liability to any person by reason of negligence 
or negligent misstatement) for any expenses, losses, damages or 
costs incurred by the recipient as a result of its participation in 
the investment and for the inaccuracy or incompleteness of any 
statements, opinions, information or matters (expressed or 
implied) arising out of, contained in or derived from, or for any 
omissions from this Investment Overview, or such other 
information provided to the recipient or its advisers in 
connection with this Investment Overview or WIP. 

This Investment Overview includes certain statements, 
estimates, forecasts and projections that can be identified by 
the use of forward-looking terminology such as ‘may’, ‘will’, 
‘should’, ‘expect’, ‘anticipate’, ‘estimate’, ‘intend’, ‘continue’ or 
‘believe’ or the negatives or other variations of such words or 
comparable terminology that reflect various assumptions that 
may or may not prove to be correct. 

There can be no assurance that actual outcomes will not differ 
materially from these forward-looking statements. Due to 
various risks and uncertainties, actual results or performance 
may differ materially from the forward-looking statements in 
this Investment Overview. The recipient must make its own 
independent assessment and investigation of those 
assumptions. Any forecasts and projections in this Investment 
Overview are illustrative only and should not be taken as a 
certain indication of possible future returns. In considering 
information in this Investment Overview regarding past 
performance, the recipient should bear in mind that past 
performance is not indicative of future results and there can be 
no assurance that the Fund will achieve comparable results, that 
returns referred to in this Investment Overview will be met, or 
that the Fund will be able to make investments similar to the 
historical investments or potential pipeline investments referred 
to in this Investment Overview. 

The Manager may, at its absolute discretion, but without being 
under any obligation to do so, update, amend or supplement 
this Investment Overview or any other information provided to 
the recipient. 

Investment in WIP will only be available for subscription by 
wholesale clients within the meaning of section 761G of the 
Corporations Act 2001 (Cth). WIP will not be registered as a 
managed investment scheme under the Corporations Act. The 
offer or issue of units or options does not require, and this 
Investment Overview is not, a disclosure document or product 
disclosure statement for the purposes of the Corporations Act 
and has not been, and is not required to be, lodged with the 
Australian Securities and Investments Commission. 

This Investment Overview is not provided to any person located 
in a jurisdiction where its provision or dissemination would be 
unlawful. 

The information contained in this Investment Overview is strictly 
confidential and is provided for the exclusive use of the recipient 
to whom this copy has been issued for the purposes of 
considering an investment in WIP. It may not be copied or 
distributed (except to the recipient’s professional advisors, who 
must be informed of its confidentiality) and the recipient and its 
professional advisors must keep confidential all matters 
contained in it which are not already in the public domain or 
subsequently become public other than through the fault of the 
recipient or its advisors. By receiving and retaining this 
Investment Overview, potential investors agree to be bound by 
these confidentiality restrictions. 
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PRIVACY 

By subscribing for units in WIP applicants will be providing 
personal information to WIP. The Privacy Act 1988 (Cth) governs 
the use of a person’s personal information and sets out 
principles governing the ways in which organisations should 
treat personal information. The Trustee and Manager will collect 
information about each applicant as provided on an application 
for the purposes of evaluating and processing the application 
and, if successful, to administer the investor’s holding in WIP. If 
the Trustee, the Manager or WIP is obliged to do so by law, 
investors’ personal information will be passed on to other 
organisations such as the Australian Tax Office (ATO) or the 
Australian Transaction Reports and Analysis Centre (AUSTRAC), 
strictly in accordance with legal requirements.  

By submitting an application, each applicant agrees that the 
Trustee and the Manager may use the information provided by 
the applicant on the application for the purposes set out in this 
statement and may disclose it for those purposes to affiliates of 
WIP, the Trustee, the Manager and related bodies corporate, 
agents, contractors and third party service providers, including 
professional advisers, and any applicable regulatory authority. 

An investor has a right to gain access to the information that the 
Trustee and the Manager holds about that investor subject to 
certain exemptions under law. A fee may be charged for access. 
Access requests must be made in writing to the Trustee. 

ANTI-MONEY LAUNDERING 

The Anti-Money Laundering and Counter-Terrorism Financing 
Act 2006 (Cth) (AML Act) and other applicable anti-money 
laundering and counter terrorism laws, regulations, rules and 
policies which apply to the Trustee (AML Requirements), 
regulate financial services and transactions in a way that is 
designed to detect and prevent money laundering and terrorism 
financing. The AML Act is enforced by AUSTRAC.  

The Trustee and the Manager as its agent may request such 
information from investors as is necessary to verify the identity 
of a potential or current investor and the source of the payment 
before applications can be processed. In the event of delay or 
failure by the investor to produce this information, an 
application may be refused and the application monies relating 
to such application may be returned. The Trustee, the Manager 
and their service providers will not be liable to a potential or 
current investor for any loss suffered as a result of the rejection 
or delay of any application.  

The Trustee has certain reporting obligations under the AML 
Requirements and is prevented from informing investors that 
any such reporting has taken place. Where required by law, the 
Trustee may disclose the information gathered to regulatory or 
law enforcement agencies, including AUSTRAC. The Trustee is 
not liable for any loss an investor may suffer as a result of its 
compliance with the AML Requirements. 

TAXATION  

WIP is a wholesale Australian unit trust, and subject to 
satisfying the ATO and other applicable requirements during 
the relevant period, may be treated as a Managed Investment 
Trust. All ordinary income, capital gains, and any other income 
(after allowable deductions for expenses and offsetting any 
prior year tax or capital losses) received by WIP will be 
distributed to investors in accordance with their unit holding 
proportions pursuant to the Constitution and Australian 
taxation law. The Trustee will determine the nature of income 
(whether on revenue or capital account) in accordance with 
Australian tax law.  

WIP has applied the ATO’s Taxation of Financial Arrangements 
rules (TOFA) provisions from its inception. Under the TOFA 
provisions, the taxable income of WIP includes realised gains in 
addition to unrealised gains where there is sufficient certainty 
of realisation.  

WIP is registered for GST. The issue and redemption of units in 
WIP and receipt of distributions from WIP will not be subject 
to GST. However, WIP may incur GST on fees and expenses 
that it pays, including on the Administration Fee payable to the 
Manager. WIP may be entitled to claim Input Tax Credits (ITCs) 
and/or Reduced Input Tax Credits (RITCs) on certain of these 
fees and expenses. The amount of any RITC entitlement may 
be impacted by changes to the GST Regulations in relation to 
RITC entitlements. Any fees and expenses in respect of which 
WIP cannot claim ITCs or RITCs, or any reduction of RITCs, will 
be a cost to WIP, which may affect the net income of WIP and 
the distributions (if any) made by WIP to investors.  

The Trustee may also elect for WIP to apply as an Attribution 
Managed Investment Trust. Under the AMIT rules, qualifying 
funds that elect to be taxed under the regime are able to 
segment their income into components – for example, into 
certain types of income, gains, exempt amounts, offsets and 
credits – and allocate particular components to particular 
classes of investors, provided the basis of allocation is fair and 
reasonable and in accordance with the fund constituent 
documents. The amounts so allocated will retain their tax 
character when passing through the trust. 


