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D I S C L A I M E R

CONFIDENTIAL

INVESTMENT RISK

THE FUNDS

RELIANCE ON 
PRESENTATION

RESPONSIBILITY FOR 
INFORMATION

PURPOSE OF
PRESENTATION

This document has been prepared by Metrics Credit Partners AFSL 
416146 (Metrics) on a confidential basis for distribution only to 
professional and sophisticated investors in Australia whose ordinary 
business is to buy or sell investments of the type described in this 
document in circumstances where disclosure is not required to be made 
to investors under the Corporations Act 2001 (Cth) (“Corporations 
Act”). All content in respect of the Metrics Direct Income Fund (MDIF) 
(ARSN 641 620 331) is issued by Evolution Trustees Limited (ACN 611 
839 519) (AFSL 486 217) (Evolution). All content in respect of the 
Metrics Master Income Trust (MXT) (ARSN 620 465 090) and the 
Metrics Income Opportunities Trust (MOT) (ARSN 631 320 628) is 
issued by The Trust Company (RE Services) Limited (ABN 45 003 278 
831) (AFSL 235 150) as the responsible entity of MXT or MOT as 
applicable. It is not intended for, and should not be distributed to, any 
other person and it must not be distributed to any person who is a 
retail client for the purpose of the Corporations Act or to any person 
outside of Australia. This document is not a Product Disclosure 
Statement or Prospectus required to be lodged with the Australian 
Securities and Investments Commission in accordance with the 
Corporations Act and it does not contain all of the information that such 
a Product Disclosure Statement or Prospectus is required to contain or 
that an offer document for the products described herein would 
contain.  It is not an offer of interests in respect of any financial 
product.

Terms and service providers in respect of the Metrics Credit Partners 
Diversified Australian Senior Loan Fund, Metrics Credit Partners 
Secured Private Debt Fund, MCP Secured Private Debt Fund II, MCP 
Real Estate Debt Fund, MCP Credit Trust, MCP Wholesale Investments 
Trust, MCP Wholesale Income Opportunities Trust, Metrics Multi-
Strategy Private Debt (NZ) Fund, Metrics Master Income Trust, Metrics 
Income Opportunities Trust and Metrics Direct Income Fund (together 
the Funds) are current as at the date of this document and are subject 
to change without notice.

Metrics has prepared this document from sources it believes 
to be correct and based on the information available to it 
and the facts and circumstances in existence as at the date 
of this document.  Neither Metrics nor any of its related 
entities, associates, officers, employees or agents make any 
representation or warranty, express or implied as to or 
assume any responsibility or liability for the authenticity, 
origin, validity, accuracy or completeness of any 
information, statement or opinion contained in this 
document or in any accompanying, previous or subsequent 
material or presentation.  To the maximum extent permitted 
by law, Metrics and each of its related entities, associates, 
officers, employees or agents disclaims all and any 
responsibility or liability for any loss or damage which may 
be suffered by any person relying upon any information 
contained in, or any omissions from, this document.

An investment in a Fund is subject to investment risk. It is not a 
deposit with, nor does it represent a liability of the trustee or 
responsible entity of such Fund (the “Trustee”), Metrics or any 
other person.  None of the Trustee of a Fund, Metrics, its related 
bodies corporate or any other person guarantees the capital 
value or performance of the investment of any Fund or 
guarantees any particular return from a Fund, increase in the 
value of any amount invested in a Fund or repayment of any 
amount invested in a Fund.

This document has been prepared without taking into 
account any particular person’s objectives, financial 
situation or needs; does not purport to identify the nature 
of specific market or other risks associated with any 
investments described within it and does not constitute any 
legal, taxation, investment or accounting advice.  All 
information in this document is indicative, is based on 
certain assumptions and current market conditions and is 
subject to change without notice.  No information contained 
in this document constitutes a prediction or forecast as to 
the performance of any investments.  Any historical 
information contained in this document is provided by way 
of illustration only, past performance is not a guide to 
future performance and actual performance may differ 
materially.  Assumptions upon which financial illustrations 
are based may differ from actual circumstances.  No 
reliance should be placed on the information in this 
document and any investment decision should be based 
only on the information in final offer documents and the 
purchaser’s own due diligence, inquiry, assessment and 
advice in respect of the products and investments described 
herein.

This document and all of the information contained in it 
must not be disclosed to any person or replicated in any 
form without the prior written consent of Metrics.



PROTECTING YOUR PORTFOLIO 
WITH PRIVATE DEBT 



Investors flee sinking bond funds after $2.6b tumble House price could fall 20 per 
cent as rates bite: ANZ

Source: Google. August 2022.

H O W  C A N  Y O U  P R O T E C T  Y O U R  P O R T F O L I O  A N D  
I N C O M E  I N  T O D A Y ’ S  C H A N G I N G  E N V I R O N M E N T ?

US Federal Reserve to raise 
interest rates harder and faster

Inflation is causing real pain. But raising interest rates will make 
it worse

Three of the big four banks raise variable home loan 
interest rates by half a point to match RBA rise

How Increasing interest rates could reduce 
inflation, but potentially cause a recession



P R I V A T E  D E B T  F O R  C A P I T A L  S T A B I L I T Y

PRIVATE DEBT OPERATES IN A PRIVATE MARKET ALLOWING THE LENDER TO MANAGE RISK IN 
BOTH BEST AND WORST CASE SCENARIOS. 

Structural 
Protections 
in Australia

Benefits of Australian corporate 
insolvency regime give lenders 
protections to protect capital

Relationships 
with 
Borrowers

Regular communication with 
borrowers ensures the private debt 
manager can more effectively manage 
risk

Financial 
Contracts

Covenants are negotiated & 
documented in loan agreements to 
control risk. These include Controls, 
Security, Pricing & Reporting 
obligations

AUSTRALIAN CORPORATE LENDING –
DEFAULT VS LOSSES
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WHAT GOES UP? WHAT STAYS THE SAME? WHAT GOES DOWN?

RECESSION CREDIT SPREADS 

TERMS, 
CONDITIONS, 
COVENANTS & 

CONTROLS 

LENDING VOLUMES

NON-RECESSION LENDING VOLUMES

TERMS, 
CONDITIONS, 
COVENANTS & 

CONTROLS 

CREDIT SPREADS 

P R I V A T E  D E B T  I N  P R A C T I C E  

PROTECTING INVESTOR CAPITAL IS PARAMOUNT IN ANY ECONOMIC ENVIRONMENT

FLOATING RATE PRIVATE DEBT INSULATES CAPITAL VALUE AGAINST INTEREST RATE MOVEMENTS



Income 
Generating 
Assets

Regular income received from 
interest payments made by 
borrowers.

Opportunity 
and Diversity

Australian private loan market is 
diversified over industries, sectors 
and credit quality.

Inflation 
Hedge

Corporate loans are typically floating 
rate, unlike the largely fixed 
corporate bond market.

7

95%

5%

Floating rate Fixed rate

AUSTRALIAN PRIVATE DEBT 
FLOATING / FIXED RATE SPLIT 

Chart uses the MCP Wholesale Investments Trust as an example of a portfolio of 
Australian private loans. As at 31 July 2022, the Trust contains a diversified portfolio 
of 275 loans to Australian and New Zealand companies. Source: Metrics.

PRIVATE  DEBT  FOR  INCOME



HOW TO ACTIVELY  GENERATE  INCOME THROUGH 
PRIVATE  DEBT?

3 STEPS TO ACHIEVE ATTRACTIVE RISK-ADJUSTED RETURNS

Selective screening 
process including 

rigorous due diligence
Early and fair resolution of 

loan difficulties
Better outcomes for 

investors

Investment approval• Source / screening

Active ongoing risk-
management

2. Document execution/
Monitoring. 

3. Maturity/
work-outs

Outcome:
Attractive risk-

adjusted returns
1. Origination

THE PRIVATE DEBT ADVANTAGE

Co-operative relationship between lender and borrower

Direct origination capability enhances returns for investors

Regular communication enables private debt manager to more effectively manage risk



EXPERIENCED TEAM

4 Partners with ~33yrs experience supported by a strong 
team of >110 investment professionals.

SIZE AND SCALE

Largest non-bank corporate lender in Australia with 
>$12bn AUM, means greater access to opportunities.

TRACK RECORD

Consistent risk-adjusted returns.

DIRECT ORIGINATION SKILLS

Directly originating loans allows Metrics to control the 
terms, set covenants etc.

RISK MANAGEMENT CAPABILITY

Preserve investor capital through strong focus on risk 
management & experience of restructuring.

RANGE OF OFFERINGS

Retail and wholesale offerings, domestic and offshore 
fund options for investors.

AUSTRALIA / NZ

Advantages of Australian creditor-friendly loan 
environment.

COMPETITIVE

Competitive management fee and no or low, capped 
performance fee.

W H Y  M E T R I C S

METRICS OFFERS SCALE, DIVERSIFICATION AND EXPERIENCE IN PRIVATE DEBT
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PUBLIC MARKETS HAVE SHOWN VOLATILITY

Past performance is not a reliable indicator of future performance. For illustrative purposes only. 
Source: Vanguard as at 31 December 2021. Asset class returns from January 2002 to December 2021. 

ANNUAL ASSET CLASS PERFORMANCE OVER THE LAST 20 YEARS 
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METRICS MASTER INCOME TRUST (ASX: MXT) 
& METRICS DIRECT INCOME FUND

METRICS INCOME OPPORTUNITIES TRUST 
(ASX: MOT) 
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A U S T R A L I A N  P R I V A T E  D E B T  H A S  P R O V I D E D  A N  
A T T R A C T I V E  A N D  S T A B L E  S O U R C E  O F  I N C O M E
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Past performance is not a reliable indicator of future performance. For illustrative purposes only. Source: Metrics as at 31 December 2021. Metrics DASLF represents the Metrics Credit Partners Diversified Australian Senior 
Loan Fund since inception (June 2013), Metrics WIT represents the MCP Wholesale Investments Trust since inception (July 2017), Metrics SPDF represents the MCP Secured Private Debt Fund since inception (November 
2015), Metrics SPDF II represents the MCP Secured Private Debt Fund II since inception (October 2017), Metrics REDF represents the MCP Real Estate Debt Fund since inception (October 2017), Metrics CT represents MCP 
Credit Trust since inception (December 2018).
11
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METRICS FUND STRUCTURES

RETAIL FUNDS

WHOLESALE FUNDS

Metrics Master Income 
Trust (ASX:MXT)

MCP Wholesale 
Investments Trust 

(WIT)

Metrics Income 
Opportunities Trust 

(ASX:MOT)

Metrics Wholesale 
Income Opportunities 

Trust
(WIOT)

MCP Credit Trust 
(CT)

Metrics Credit Partners 
Diversified Australian 

Senior Loan Fund
(DASLF)

Metrics Credit Partners 
Secured Private Debt Fund 

(SPDF)

MCP Secured Private Debt 
Fund II 

(SPDF II) MCP Real Estate Debt 
Fund 

(REDF)

Metrics Direct Income 
Fund (MDIF)

No allocation limits
60 - 70% limit

Metrics Multi-Strategy 
Private Debt (NZ) Fund

Lower 
Risk/Return

Higher 
Risk/Return

90-Day BBSW plus 
2.75 - 3.25% p.a. 

90-Day BBSW 
plus 4.0% p.a. 

90-Day BBSW plus 
5.0% p.a. 

Cash Return: 7% p.a.
Total Return: 11 - 14% p.a. 

Target 
Return

10 – 20% limit20 – 30% limit

Metrics Diversified 
(Australian and New 

Zealand) Lending Fund

Metrics Real Estate 
Partners Fund I

(MREPI)

15.00% IRR

PROVIDING INVESTORS UNIQUE ACCESS TO PRIVATE DEBT ACROSS THE RISK SPECTRUM



THE  FUTURE  OF  PRIVATE  DEBT

…PRIVATE DEBT IS THE SOLUTION

As a private market, income is less exposed or affected by public market volatility

Portfolio’s are typically diversified across industries, sectors and credit quality

Borrower diversification increases stability of returns and reduces concentration risk

Regular income is received from interest payments made by borrowers

Loan security enhances return stability

IRRESPECTIVE OF MARKET CONDITIONS - FOR ATTRACTIVE, RISK ADJUSTED RETURNS… 



HOW  TO  AC C ES S  PRIVATE  D EBT  W ITH  M ETRIC S

METRICS DIRECT 
INCOME FUND

(UNLISTED FUND OPTION)

METRICS MASTER 
INCOME TRUST

(ASX:MXT)

METRICS INCOME 
OPPORTUNITIES TRUST

(ASX:MOT)

STRUCTURE Unlisted, Open-ended 
Unit Trust

ASX Listed 
Investment Trust

ASX Listed 
Investment Trust

INCEPTION DATE July 2020 October 2017 April 2019

TARGET NET RETURN^ RBA Cash Rate 
plus 3.25% p.a.

RBA Cash Rate 
plus 3.25% p.a.

Cash Return: 7% p.a. with upside gains
Total Return: 8–10% p.a. over 3–5yrs

ACTUAL NET RETURN*
(Since inception) 6.17% p.a. 5.05% p.a. 8.52% p.a.

DISTRIBUTIONS Monthly Monthly Monthly

APPLICATIONS/
REDEMPTION Monthly Daily Daily

HOW TO INVEST Online via the Metrics
website or approved platforms Via the ASX Via the ASX

^This is a target return and may not be achieved.
*As at 31 July 2022. Past performance is not a reliable indicator of future performance. Assumes participation in Distribution Reinvestment Plan (DRP).
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CONSISTENT, ATTRACTIVE INCOME AND CAPITAL STABILITY FOR INVESTORS

Past performance is not a reliable indicator of future performance. Assumes participation in Distribution Reinvestment Plan (DRP).
Source: Metrics. FAll data as at 31 July 2022. (1) MSCI and Standard & Poor’s Global Industry Classification Standard (2) Annualised (3) Annualised since
inception 1 July 2020 (4) Excludes cash.

INDUSTRY ALLOCATION(1)

MDIF NAV HAS NEVER FALLEN BELOW ITS ISSUE PRICE

MDIF COMPRISES 275 LOANS DIVERSIFIED 
ACROSS INDUSTRIES & THE CREDIT SPECTRUM
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Issue Price

M E TRICS  D IRE CT  INCO M E  FU ND
D
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NAV HISTORY

DISTRIBUTION HISTORY

92% Loans Secured (4)

1mth 3mth 6mth 1yr 2yr(2) Incep(3)

Net Return (%) 0.47 1.36 2.44 4.65 5.39 6.17

RBA Cash Rate (%) 0.11 0.21 0.24 0.29 0.21 0.22

Distribution (%) 0.44 1.42 2.51 4.71 4.58 4.56

Spread to RBA (%) 0.33 1.20 2.27 4.42 4.36 4.34

FUND PERFORMANCE
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CONSISTENT, ATTRACTIVE INCOME AND CAPITAL STABILITY FOR INVESTORS

DISTRIBUTION HISTORY

Past performance is not a reliable indicator of future performance. Assumes participation in Distribution Reinvestment Plan (DRP).
Source: Metrics. MXT IPO October 2017, maiden distribution in December 2017 covered ~3 month period since listing. All data as at 31 July 2022. (1) MSCI and
Standard & Poor’s Global Industry Classification Standard (2) Annualised (3) IPO October 2017 (4) Excludes cash

INDUSTRY ALLOCATION(1)

NAV HISTORY

MXT NAV HAS NEVER FALLEN BELOW ITS ISSUE PRICE

MXT COMPRISES 275 LOANS DIVERSIFIED 
ACROSS INDUSTRIES & THE CREDIT SPECTRUM
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Issue Price

M E TRICS  M ASTE R  INCO M E  TRU ST  (ASX:M XT)
D
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1mth 3mth 6mth 1yr 3yr(2) Incep(2)(3)

Net Return (%) 0.47 1.33 2.39 4.58 4.76 5.05

RBA Cash Rate (%) 0.11 0.21 0.24 0.29 0.34 0.77

Distribution (%) 0.43 1.32 2.39 4.58 4.77 5.04

Spread to RBA (%) 0.32 1.11 2.15 4.29 4.43 4.27

FUND PERFORMANCE
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Real Estate Investment Trusts
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92% Loans Secured (4)
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CONSISTENT, ATTRACTIVE INCOME AND CAPITAL STABILITY FOR INVESTORS

DISTRIBUTION HISTORY

Past performance is not a reliable indicator of future performance. Assumes participation in Distribution Reinvestment Plan (DRP).
Source: Metrics. MOT IPO April 2019, from October 2019 distributions made monthly (previously quarterly). All data as at 31 July 2022. (1) as a % of fund
portfolio. (2) Annualised (3) IPO 29 April 2019 (4) Excludes cash and equity investments.

INVESTMENT TYPE(1)

MOT NAV HAS NEVER FALLEN BELOW ITS ISSUE PRICE

MOT COMPRISES 145 INVESTMENTS 
DIVERSIFIED ACROSS INDUSTRIES & THE 

CREDIT SPECTRUM 
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100% Loans Secured (4)

1mth 3mth 6mth 1yr 3yr(2) Incep(2)(3)

Net Return (%) 0.55 1.66 3.29 11.04 8.66 8.52

Distribution (%) 0.46 1.53 3.28 6.60 6.95 6.68

FUND PERFORMANCE

Cash
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