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Mason Stevens has appointed Charter Hall 
Property Securities Management Limited 
(Charter Hall Maxim), ABN 25 104 512 978, 
AFSL 238349, as Investment Sub-Adviser on the 
portfolios outlined in this Investment Mandate.

Important Information
This Investment Mandate is issued by Mason Stevens Limited ABN 91 141 447 
207 AFSL 351578 (Mason Stevens) as the Managed Discretionary Account (MDA) 
Provider of the MDA Service. Mason Stevens has appointed Charter Hall Property 
Securities Management Limited (Charter Hall Maxim), ABN 25 104 512 978, AFSL 
238349, as Investment Sub-Adviser on the portfolios outlined in this Investment 
Mandate.

In this document, MDA refers to a Managed Account provided by Mason Stevens 
which follows the investment strategy and parameters of the Managed Portfolio as 
defined in the Investment Guide section of this document.

This document is produced without consideration of the investment goals, needs or 
financial circumstances of any person who may read it. If you are a retail investor, 
you must obtain personal advice from a licensed financial adviser on whether a 
particular Managed Portfolio is appropriate for you given your personal goals, needs 
and financial circumstances.

Investment involves risk, potentially resulting in (but not limited to) delays in 
payment of withdrawal proceeds and the loss of income and capital invested. 
Past performance is not necessarily indicative of future performance. Mason 
Stevens, Charter Hall Maxim and their respective directors, officers, employees, 
subcontractors and associates do not assure or guarantee the capital value of your 
investments will be maintained, or the investment performance of any investments 
acquired through this MDA Service.

Where there are references to data provided by third parties, none of Mason 
Stevens, Charter Hall Maxim has control over that data and nor do they accept 
any responsibility for verifying or updating that data. Mason Stevens, Charter Hall 
Maxim and their respective directors, officers, employees and associates may from 
time to time hold interests in investments of, or earn fees and other benefits from, 
corporations or investment vehicles which may be held in your Managed Portfolio.

Charter Hall Maxim consent to statements in this document attributable to them or 
referring to them, and have not withdrawn their consent. Charter Hall Maxim have 
confirmed the statements attributable to them or referring to them are not misleading 
or deceptive at the time of issue.

All amounts in this document are in Australian dollars and all fees are inclusive of 
GST net the effect of any reduced input tax credits. This document should be read 
in conjunction with the Mason Stevens Financial Services Guide (FSG), the Mason 
Stevens Global Investment Service Guide (Guide) including the Mason Stevens 
MDA Service Terms (which together form the Investment Mandate).

The FSG contains information on Mason Stevens and the MDA Service and 
is available at masonstevens.com.au/fsg. This document is incorporated by 
reference into the Guide which contains important information on the fees and costs 
you pay when you establish an account and use the MDA Service. It also contains 
information on how to operate your account and how to contribute into your account 
once it is opened as well as the risks of investing. It is available at masonstevens.
com.au/investorguide. If you are unable to access the online information, your 
adviser or Mason Stevens can provide the information free of charge.
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1.1 About Charter Hall Maxim
Charter Hall Maxim is a boutique real estate investment 
manager, specialising in A-REIT securities and real estate 
debt. It was founded in 2003 and acquired by Folkstone 
Limited in April 2014.

In November 2018, Folkstone was acquired by the ASX 
Listed Charter Hall Group (CHC).

Charter Hall is a real estate funds manager and developer 
providing real estate wealth solutions to investors. Charter 
Hall funds management platform offers listed and unlisted 
real estate funds to investors across income, value add and 
opporunistic (development) real estate investments.

1.2 Investment Team
The following members of the investment team are 
responsible for management of the Managed Portfolio:

WINSTON SAMMUT
Head of Listed Securities

Winston has in excess of 35 years’ experience in 
investment markets. Prior to establishing Folkestone 
Maxim, Winston was one of the founding shareholders 
of Ausbil Dexia Limited, a boutique asset management 
company formed in April 1997. Whilst at Ausbil Dexia, 
Winston was the Deputy Chief Investment Officer and was 
also responsible for the management of their listed property 
securities portfolio. Between 1997 and early in 2003 whilst 
at Ausbil Dexia, Winston built a long term track record in the 
management of Listed Property Trust Securities, which has 
been built upon at Maxim and now reflects a track record of 
over 13 years in this asset class.

Prior to Ausbil, Winston joined BZW Investment 
Management in 1993 as Manager Equities. Subsequently, 
in 1995 he was appointed Director and Deputy Chief 
Investment Officer. From 1986 until 1992, Winston was 
the Senior Investment Manager with the Commonwealth 
Bank, managing the Commonwealth Bank Officers’ 
Superannuation Fund’s equity portfolio..

AMY PHAM
Portfolio Manager

Amy has over 12 years’ experience as a property securities 
fund manager and has successfully managed both 
wholesale and retail mandates. Prior to joining Charter Hall 
Maxim, she was a Senior Analyst at Aims Snowden Global 
Property Securities covering Asia Pacific REITs.

Her career was founded on quantitative roles at Legal and 
General and then progressed to an equities analyst role at 
Perpetual Funds Management. From there she moved to 
specialist fund manager roles at Paladin, Deutsche Bank 
and IAG Asset Management, where she was Head of 
Property Securities.

JONATHAN KRISKA
Portfolio Manager

Jonathan joined Charter Hall in November 2018 following 
the acquisition of Folkestone. Kriska joined Folkestone 
Maxim Asset Management as Portfolio Manager in August 
2018.

Kriska has over 20 years’ experience as a property 
securities fund analyst. Previously he was Corporate 
Advisor and Investment Analyst focusing on the listed 
property sector at Petra Capital. Prior to that he was at 
Patersons Securities as a REIT Analyst between 2006 and 
2012.

1About the relevant parties
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2.1 The Managed Portfolio Objective
The Charter Hall Maxim Property Securities Managed 
Portfolio (Managed Portfolio) aims to outperform the S&P/
ASX 300 A-REIT Accumulation Index by 1.5% over rolling 
three year periods whilst also aiming to achieve a balance 
between growth in value of units as well as income for the 
investment.

2.2 Investment Strategy and Process
The Managed Portfolio utilises a disciplined investment 
process combining in-depth fundamental research with 
disciplined portfolio construction and risk controls to add 
consistent value over time.

The basic premise of the Investment Sub-Adviser’s 
investment philosophy is that there is a close relationship 
between the real estate market cycle and the economic 
cycle. Having regard to what is hapenning in the Australian 
economy, the Investment Sub-Adviser expects that some of 
the real estate sub-sectors (e.g. commercial, industrial and 
retail) are likely to offer better value than others.

Accordingly, the Investment Sub-Adviser’s top down 
research focuses on identifying those sub-sectors which 
are likely to add value. At the security level, quantitative 
and qualitative factors are utilised to identify reall estate 
securities which:

 » have clearly focused management teams;
 » have quality assets;
 » are appropriately valued;
 » have sustainable earnings and distribution growth; 

and
 » have an appropriate corporate and capital structure.

With both global and local research the Investment 
Sub-Adviser uses its own proprietary model as well as 
the services of other analysts to identify investments it 
considers worthwhile.

2   Investment Guide
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2.3  PORTFOLIO PARAMETERS

Feature Description 

Name Charter Hall Maxim Property Securities Managed Portfolio

Investment Sub-Adviser Charter Hall Property Securities Management Limited

Investment universe Securities in the S&P/ASX 300 A-REIT Index and any other real estate related 
securities listed on the ASX with a market capitalization greater than A$50m 
and Cash.

Benchmark S&P/ASX 300 A-REIT Accumulation Index

Management Fee 0.77% p.a.

Indirect Cost Ratio (ICR) 0.13% p.a.

Minimum number of investments 10

Maximum number of investments 20

Minimum cash weighting 2%

Maximum cash weighting 10%

Maximum individual security 
weighting 

20% (excluding Goodman Group and Scentre Group)

Rebalancing Investment Sub-Adviser discretion

Minimum initial investment $25,000

Minimum additional investment $5,000

Minimum withdrawal $5,000

Suggested investment timeframe 3 years +
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Risk of investing 3

Before you make an investment decision, it is important that 
you understand the risks that can affect your investment.
You must be prepared for the risk that your investment does 
not meet your investment objectives or you lose money on 
your investment.

 » Time horizon risk – There is no assurance that in any 
time period, particularly in the short term, a Managed 
Portfolio will achieve its investment objectives. Many 
of the underlying assets may be volatile particularly 
over the short term. The Managed Portfolio is suitable 
for long term investors and is not designed for short 
term investment. Specific investment risks apply to all 
investments that may have an effect on the value of 
your Managed Account. The risks of investing in the 
Managed Portfolio may include, but are not limited to, 
the following factors:

 » Income risk – The level of income generated on the 
Managed Portfolio’s investments can fall as well as rise 
and the tax status of such income can change.

 » Market Risk – Unexpected conditions (i.e. economic, 
technological or political) can have a negative impact on 
the returns of all investments within a particular market. 
General movements in local and international 
stock markets, prevailing and anticipated economic 
conditions, investor sentiment, interest rates and 
exchange rates 

 » Asset risk – Asset risk is the risk that a particular asset 
or asset class in which the Managed Portfolio invests 
may fall in value, which may have an impact on the 
value of the Managed Portfolio.

 » Diversification/Concentration risk – If your Managed 
could all affect the value of listed securities and the 
Portfolio is concentrated into one investment or sector, 
investment returns.

 » Company or security specific risk – Risks which could 
affect the value of a specific security, such as a fall in the 
profit performance of a company, may impact adversely 
on its share price and may also affect the interest rate 
it has to pay to borrow funds, which in turn, can affect 
the value of its debt securities. A fall in that investment 
or sector may have a significant adverse effect on your 
total Managed Portfolio. Diversification is used as a 
strategy aimed at reducing the impact that volatility in 
one investment or sector will have on the performance of 
your overall Managed Portfolio. The Managed Portfolio 
will have a relatively higher concentration over time of 
listed securities but it is not possible to advise in advance 
the levels of concentration or diversification of issuers, 
types of investments or industry sectors.

 » Currency risk – If the Managed Portfolio’s investments 
in international assets are unhedged, a rise in the 
Australian dollar relative to other currencies will 
negatively impact investment values and returns. 
Currency markets can be extremely volatile and are 
subject to a range of unpredictable forces. It is not the 
Investment Sub-Adviser’s intention to hedge the foreign 
currency exposure of the Managed Portfolio arising from 
investments in overseas markets.

 » Inflation risk – Your investment may not keep pace 
with inflation. Broadly, this could mean that prices may 
increase more than the value of your investments in 
the Managed Portfolio and if this risk eventuates, you 
would not be able to buy as much with the value of your 
investments in the future as you could now.

Other risk of investment include:

 » Interest rate risk – Changes in interest rates can 
influence the value and returns of investment in the 
Managed Portfolio.

 » Credit risk – Any change in the market perception of the 
creditworthiness of a security or the credit rating of the 
issuer of the security may affect the security’s value.

 » Investment risk - All investments have an inherent 
level of risk. The general expectation is that a high 
risk investment offers a higher expected return on 
investment. Investment risk may result in performance 
less than you expect or the loss of all of the capital 
invested or reduction in or no income and possible 
delays in repayment. Whilst it is the intention of the 
Investment Sub-Adviser to implement strategies 
designed to minimise potential losses, there can be no 
assurance that these strategies will be successful.

 » Investment Sub-Adviser risk – This is the risk that the 
Investment Sub-Adviser may not achieve their stated 
investment objectives or that changes in the investment 
team may impact on the performance of the Investment 
Sub-Adviser.

 » Liquidity risk – The risk that the Managed Portfolio may 
experience difficulty in realising its assets.


