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DISCLAIMER

% PURPOSE OF
288 PRESENTATION

This document has been prepared by Metrics Credit Partners Pty
Ltd ACN 150 646 996 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 Equity Trustees Limited
ACN 004 031 298 AFSL 240975 (EQT) as responsible entity of
Metrics Direct Income Fund.

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)
(Perpetual) 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.

>
QE THE FUNDS
-

Terms and service providers in respect of the MCP Wholesale
Investments Trust, 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.

RESPONSIBILITY FOR
INFORMATION

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, EQT, Perpetual, nor any of their
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, EQT, Perpetual and
each of their 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.

2
mgs INVESTMENT RISK

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.
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RELIANCE ON
PRESENTATION

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.

CONFIDENTIAL

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.
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METRICS

METRICS IS AN AUSTRALIAN-BASED ALTERNATIVE ASSET MANAGER SPECIALISING IN PRIVATE
MARKETS WITH >$14BN AUM

CORPORATE LEVERAGED FINANCE

> $14 billion
Current AUM across a variety of strategies

Team of > 120
Investment professionals in SYD, MELB & NZ

Owned 65% by Management

35% by Pinnacle Investment Management Group Ltd
COMMERCIAL REAL

Responsible Investing ESTATE

Slgnatory of the UNPRI & member of: 3 g & :
Australian Sustainable Finance Institute,

« Climate Bonds Partner,

« Investor Group on Climate Change,

« Responsible Investment Association Australasia
(RIAA),

« Asia Pacific Loan Market Association’s Green &
Sustainable Loan Committee, and

« Transition Pathway Initiative




HOW CAN YOU PRESERVE CAPITAL AND MAINTAIN RELIABLE |“|

INCOME IN THIS CHALLENGING FINANCIAL CLIMATE?

METRICS

Gl{‘&llll%iall

Fed announces smallest interest hike in
a year as inflation ‘eases somewhat’

PRIVATE EQUITY NEWS

Private equity firms reluctant to cut valuations as recession

(NABC

The risk of Australia entering
recession has just risen

looms

009 ABC #9NEWS

Australians are struggling with increasing cost-of- Home buyers warned of 'four more interest rate
living pressures. hikes by August'

@B The New Daily

House price could fall 20 per cent as rates bite: Property prices
sink ‘quite rapidly’ as market awaits interest rates peak

M Livewire Markets

UBS: Australia's banks resilient in
the face of recession

009 ABC

economy down with it?

Has Australia’s housing boom hit the end of the road and could it take the

Investors scramble for inflation
protection as worries mount

Source: Google. February 2023.
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METRICS

AN EFFECTIVE DEFENSIVE STRATEGY OR EQUITY MARKET REPLACEMENT?

> Loans to private companies, where interest charged is
predominantly floating rate and loans are typically secured
(protective of lenders interests) and short in tenor (1-5
years) 2z

FINANCIAL CONTRACT

> Private debt is typically lowly correlated to public markets

PRIVATE MARKET and can avoid exposure to public market volatility

e

> Corporate, infrastructure, commercial real estate, leveraged

MARKET SEGMENTS finance, structured finance

I

> From investment grade to sub-investment grade and
equity-like investments - returns reflect risk profile

RISK / RETURN PROFILE
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METRICS

IN AUSTRALIA, PRIVATE LENDERS BENEFIT FROM A RANGE OF PROTECTIONS

RANKING
(FOR INTERESTS/DISTRIBUTIONS
‘ & CAPITAL RETURNS)
Structural Australian corporate insolvency
‘ Protections regime assists lenders to protect Lowest
* in Australia capital Priority /
Highest COMMON EQUITY
Risk
A
‘ PREFERRED
17\ Relationships Regular communication with borrowers EQUITY
@ with ensures the private debt manager can
Borrowers more effectively manage risk SUBORDINATED/
JUNIOR DEBT
Covenants are negotiated & documented ' Hi vh t SENIOR DEBT
Financial in loan agreements to assist in controlling Ighes
?6 Contracts risk. These include Controls, Security, Priority /
Pricing & Reporting obligations Lowest

Risk




PRIVATE DEBT FOR INCOME
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METRICS

PRIVATE DEBT AIMS TO PROVIDE REGULAR INCOME THAT MOVES IN LINE WITH INFLATION

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

@l Inflation
* Hedge

(s Income _ Regular income received from l
“ i Generating interest payments made by
Assets borrowers.

O : Australian private loan market is l
QQV(O e LY diversified over industries, sectors
and credit quality.

) d and Diversity

PRIVATE DEBT FLOATING / FIXED
RATE SPLIT

mFloating rate m Fixed rate

Chart uses the MCP Wholesale Investments Trust as an example of a portfolio of
Australian private loans. As at 31 December 2022, the Trust contains a diversified
portfolio of 309 loans to Australian and New Zealand companies. Source: Metrics.



HOW A SKILLED MANAGER AIMS TO GENERATE CONSISTENT,
RISK-ADJUSTED RETURNS

METRICS PROCESS IN ACTION

2. Document execution/ 3. Maturity/

1. Origination monitoring work-outs

Selective screening
process including
rigorous due diligence

Active ongoing risk- Early and fair resolution of
management loan difficulties

THE PRIVATE DEBT ADVANTAGE

Co-operative relationship between lender and borrower helps to more effectively manage risk
Direct origination capability enhances returns for investors

A diversified portfolio of loans further reduces risk

/4

METRICS

Outcome:
Attractive risk-
adjusted returns

Better outcomes for
investors
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METRICS OFFERS SCALE, DIVERSIFICATION AND EXPERIENCE IN PRIVATE DEBT

3
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EXPERIENCED TEAM

4 Partners with ~35yrs experience supported by a strong
team of >120 investment professionals.

TRACK RECORD

Consistent risk-adjusted returns.*

RISK MANAGEMENT CAPABILITY

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

AUSTRALIA / Nz

Advantages of Australian creditor-friendly loan
environment.

*Past performance is not indicative of future performance.
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SIZE AND SCALE

Largest non-bank corporate lender in Australia with
>$14bn AUM, means greater access to opportunities.

DIRECT ORIGINATION SKILLS

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

RANGE OF OFFERINGS

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

COMPETITIVE

Competitive management fee and no or low, capped
performance fee.
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PROVIDING INVESTORS UNIQUE ACCESS TO PRIVATE DEBT ACROSS THE RISK SPECTRUM

RETAIL FUNDS

Metrics Income
Opportunities Trust
(ASX:MOT)

Metrics Direct Income Metrics Master Income
Fund (MDIF) Trust (ASX:MXT)

WHOLESALE FUNDS

Metrics Wholesale

MCP Wholesale Income Opportunities
Investments Trust Trust

(U (WIOT)

Metrics Diversified

Metrics Multi-Strategy

(IR Enel e Private Debt (NZ) Fund

Zealand) Lending Fund

60 - 70% limit 20 - 30% limit 10 - 20% limit

l I T

MCP Secured Private Debt

MDeiE/reiiiggzd/E\tuZ?rratlri]ae;S (SF;B(:: IIII) MCP Real Estate Debt MCP Credit Trust Metrics Real Estate
Senior Loan Fund Metrics Credit Partners RFEFI‘)C:: (™) Partrsde&sE;L;nd I
(DASLF) Secured Private Debt Fund ( ) ( )
(SPDF)
Target 90-Day BBSW plus 90-Day BBSW 90-Day BBSW plus Cash Return: 7% p.a. 15.00% IRR
Return 2.75 - 3.25% p.a. plus 4.0% p.a. 5.0% p.a. Total Return: 11 - 14% p.a.
Lower Higher

Risk/Return Risk/Return



HOW TO ACCESS PRIVATE DEBT WITH METRICS

/4

METRICS

METRICS DIRECT METRICS MASTER METRICS INCOME
INCOME FUND INCOME TRUST OPPORTUNITIES TRUST
(MANAGED FUND OPTION) (ASX:MXT) (ASX:MQOT)
Unlisted, Open-ended ASX Listed ASX Listed
STRUCTURE Unit Trust Investment Trust Investment Trust
INCEPTION DATE July 2020 October 2017 April 2019
RBA Cash Rate RBA Cash Rate Cash Return: 7% p.a. with upside gains
N
TARGET NET RETURN plus 3.25% p.a. plus 3.25% p.a. Total Return: 8-10% p.a. over 3-5yrs
INCEPTTON b A (00 6.44% 5.29% 8.59%5)

R R () 8.03% 8.03% 9.66%
DISTRIBUTIONS Monthly Monthly Monthly
API;II-EISIIE.\I\-III-g?rII“gI{I Monthly Daily* Daily*

UNIT PRICING Daily Daily Daily
HOW TO INVEST Ilie Yle) dnd Fsdies Via the ASX Via the ASX

website or approved platforms

Notes: (1) As at 31 January 2023 (2) Annualised (3) IPO October 2017 (4) since inception 1 July 2020 (5) IPO April 2019 (6) Current running yields for Metrics funds are calculated as the last 12
months spread plus the current 3-month BBSW.

AThis is a target return and may not be achieved. Past performance is not a reliable indicator of future performance. Assumes participation in Distribution Reinvestment Plan (DRP). *Subject to

market liquidity.
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METRICS MASTER INCOME TRUST (ASX:MXT) D

METRICS

DISTRIBUTION HISTORY FUND PERFORMANCE
2.50
Incep(z)(3)
Z 200
© Net Return (%) 0.71 2.03 6.26 5.17 5.30 5.29
5
2 1.50
5 Target Return (%) 0.54 1.59 4.93 3.97 4.24 4.29
e}
‘T
g 1.00 Distribution (%) 0.72 2.05 6.29 5.18 5.33 5.29
- ““““‘ ‘ “““ “““““‘ ‘ ‘ ‘ ‘ “““““ D » o o o . o
0.00 Spread to RBA (%) 0.46 1.29 4.70 4.54 4.41 4.34
NNMNOOOOPDODODODDOODNTDNTNTNNDITNINDNDNNNDNIDNOO0OOOOCO0O0O00OO0OO0O A AT A A AT AN ANANANNANNNNNNNM
A A A A A A A A AT A A A A A A A A A A A A A AN NNNNNANNNNNNNNNNNNNNNNNNNNNNNNNNNNNANN Note: Past performance is not a reliable indicator of future performance
85 © 585 55%3 38830 §8 &5 E%g;\ 98839 §8 8 “i%gi 388309 §8 5 5%53 28830 §8 5 5553 98829 G .Assumes articipation in Distribution Reinvestment Plan (DRP) .
ZOPLEZILsA T g0 zZzaonLEI<sAa " O zaornrL=s<sAn T O zaornL=s<sn T cnOzarnL=s<s""cnO=zanm p p .
Target Return: RBA Cash Rate +3.25% p.a. net of fees
NAV HISTORY
$2.03 MXT COMPRISES 309 LOANS DIVERSIFIED
=
S %03 ACROSS INDUSTRIES & THE CREDIT SPECTRUM
|-
[}
L $2.02
—~ INDUSTRY ALLOCATION®)
> $2.02
s
; $2.01 . Cash
= $2.01 Il Real Estate Investment Trusts
; $2.00 Il Real Estate Mgt & Development
8 $2.00 Issue Price MXT NAV HAS NEVER FALLEN BELOW ITS ISSUE PRICE [l Hotels, Restaurants & Leisure
% 190 [l Health Care Providers & Services
Z - .
B AR R R R AR R Ananna R RRRRSRRRSRRSANANSNNNINIINNNNNANRANARR M Canilal Marels
8385825853 33838R85558533385.R855853353833582585333833R82528533883.5 Transportation Infrastructure

Diversified Financial Services

Commercial Services & Supplies
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 January 2023. (1) MSCI and Other
Standard & Poor’s Global Industry Classification Standard (2) Annualised (3) IPO October 2017
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METRICS INCOME OPPORTUNITIES TRUST (ASX:MOT) D

METRICS

DISTRIBUTION HISTORY FUND PERFORMANCE
4.00

— 350 imth 3mth 6mth 1yr 3yr(® Incep®®)
-}
o 3.00
<
- 2.50
o Net Return (%) 0.86 2.34 4.46 7.90 8.93 8.59
B 2.00
=]
Qa
= 1.50
b Distribution (%) 0.76 2.14 4.06 7.47 6.98 6.89
[a) 1.00
0.50 Note: Past performance is not a reliable indicator of future performance.
0.00 Assumes participation in Distribution Reinvestment Plan (DRP).
’ OO OO0 OOy O O 0O 0O O 0o 0O 00 o0 o0 OO0 A H A A ™ 4 4 4 A A4 4 9 NN NN NN NN NN NM
A A A A A A A AN AN AN ANNNANNANANANNNNNNNNNNNANANNNNNNNNNNNN NN
E >SS 998 >9Ycasg 5> 59228 > cagsg 5 >Cc 5008 > cas 5 >c 500y >0 c
S22 2802882223 °28§0288¢P22I23°2§0288¢P2I23°28§0288
MOT COMPRISES 178 INVESTMENTS
NAV HISTORY DIVERSIFIED ACROSS INDUSTRIES & THE
CREDIT SPECTRUM
$2.14
T $2.12
5 INVESTMENT TYPE()
o $2.10
Q
S $208
2 - Cash
o $2.06 - Senior Loans
g $2.04 - Subordinated Loans
2 $2.02 B Equity & Equity-like
(2]
< ‘
g $2.00 45506 Price MO NAV HA NEVER - N B OW J PR
$1.98
O OO o0 OO OO O OO0 OO 00O 0O 0O o0 0O A ™o H-H A ™ 4 = = 4 «#4 7 4 N NN NN NN N NN NN m
S A AN ANNNNNANNNNANNN NN ANNNNNNNNANNNNNNNN NN NN
S >Cc S oot 2V ecaoakt iy > ST ooy 2V ecaoty > S ooy 2Vecaott >S5 oayg >V c
<23, 2808888¢P23L83~°280888¢2TLE3°280888¢22237280288¢8

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 January 2023. (1) MOT invests in
underlying Metrics funds which engage in direct lending activities, metrics based on underlying funds. (2) Annualised (3) IPO 29 April 2019
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METRICS DIRECT INCOME FUND Q

METRICS

DISTRIBUTION HISTORY FUND PERFORMANCE
0.80
0.70 imth iyr 2yr(® Incep®
S 060
O 050 Net Return (%) 0.81 1.96 3.73 6.26 5.73 6.44
5 040
g 0.30 Target Return (%) 0.54 1.59 4.93 3.97 4.24 3.93
;UE) 0.20
A 0.10 Distribution (%) 0.73 2.09 3.87 6.47 5.60 5.19
0.00
S R R RNV AFRANANIANANANAITFININFINYNIXNSNNACQ RBA Cash Rate (%) 0.26 0.76 1.34 1.58 0.84 0.69
= o a g > © c Q = S >~ c© 3 o a g > o c Qa = 5 > c© 35 o a g > o c
S 280288 ¢ 2 L33 2Fo028882ILE 272 3o 28 S8
Spread to RBA (%) 0.46 1.32 2.53 4.89 4.76 4.50
Note: Past performance is not a reliable indicator of future performance.
NAV HISTORY Assumes participation in Distribution Reinvestment Plan (DRP).
Target Return: RBA Cash Rate +3.25% p.a. net of fees
$1.04
5 MDIF COMPRISES 309 LOANS DIVERSIFIED
« $1.03
@ : ACROSS INDUSTRIES & THE CREDIT SPECTRUM
z
S #02 INDUSTRY ALLOCATION®
s
S $1.01 B cash
= . Real Estate Investment Trusts
)
2 $1.00 T 0 LAY N 3 : 5 n s s ' 8 D Il Real Estate Mgt & Development
@ [l Hotels, Restaurants & Leisure
= . .
$0.99 [l Health Care Providers & Services
. Capital Markets
N R S e S g A A AR AR g g L g A A A A i I AP A A A S W Cap _
N \?\9 geQ O & & %\'b RSN ~ \9 o)é? o $o & & Q\Q’ \}Q w@ N & 0‘5 o)é? o $o * & Transportation Infrastructure
Diversified Financial Services
Past performance is not a reliable indicator of future performance. Assumes participation in Distribution Reinvestment Plan (DRP). Other
Source: Metrics. All data as at 31 January 2023. (1) MSCI and Standard & Poor’s Global Industry Classification Standard (2) Annualised (3) Annualised since inception
1 July 2020
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MCP WHOLESALE INVESTMENTS TRUST Q

METRICS

DISTRIBUTION HISTORY FUND PERFORMANCE

1.50%
~ imth 3mth 3yr(Y) 5yr)
2
=
2 1.00% 0
5 : Net Return (%) 0.75 2.15 6.71 5.60 5.86 5.83
o
e RBA Cash Rate (%) 0.26 0.76 1.58 0.65 0.91 0.95
0.50%
Spread (%) 0.49 1.39 5.13 4.96 4.95 4.88
‘ ‘ ‘ ‘ ‘ ‘ | | ‘ ‘ | ‘ | ‘ ‘ ‘ ‘ ‘ ‘ Distribution (%) 0.75 2.16 6.71 5.61 5.83 5.80
0.00%
AN, (,y RS RN { S RS RO ONIIG S I ,)/’» QY q} ) A v ) Note: Past performance is not a reliable indicator of future performance.
X & & X \, o : : P : :
& ((QP & vo“o oY Oé‘ Qq‘,° NS \é‘ 00 S ((e, vQ s" & ° Oé' & & & oé’ ((QP & 3\’0 qu ® 0@" Assumes participation in Distribution Reinvestment Plan (DRP).
Target Return: RBA Cash Rate +3.25% p.a. net of fees
TRAILING 12-MONTH RETURNS (NET OF FEES)(®
WIT COMPRISES 309 LOANS DIVERSIFIED
10.0%
ACROSS INDUSTRIES & THE CREDIT SPECTRUM
9.0% u3M BBSW B Spread to BBSW
© © © © o X
8.0% T RTTTTETR L oo =
e 5o NTTCSRANOLLEEL 2. LRI R - s (3)
70% ©OBNN 006 g NN AN IR R R e eZgne Industry Diversification
: o =g COFgE20Md OO SRR o X ° O
- 15 © OO 320NV OOYONKNYIRNNG S e o XY™
6.0% 1. T R R v Y R e N - M cash
WL R 2NNROIBOZTOER®R W
Tt at s . Real Estate Investment Trusts
5.0% MR ° B Real Estate Mgt & Development
QO\O\OO\OO\OO\OC}OC}Do\DO\DD\OO{:QQQ {’.?: y -p
4.0% S\’S\’%%ggggﬁﬂﬂﬁgﬁw%iggg\o . QOQ?_.._. .Hotels,Restaurants&Lelsure
[N ] et N I U N B A =] =) o ool .© (=] ITY . .
f‘?:$q;q.mLnmmmmmﬁﬁggqg\?ggg\oiggééfgo\ogg{:{:QQ ogé’i?gg’?ﬁm B Health Care Providers & Services W
3.0% <1212 IR R ELELE IR IR RIS E RIS R R B capital Markets
vammmuiu;u; .ﬁqqo}ﬂggomvwv\ﬁvggr\. <
2.0% ol i Bl Bl i B B e ﬁ 2 2 2 g ;? ;7 <1<~ ¥ Transportation Infrastructure
Diversified Financial Services
1.0%
Other
0.0%
Sep'18 Jan'19 May'19 Sep'19 Jan'20 May'20 Sep'20 Jan'21 May'21 Sep'21 Jan'22 May'22 Sep'22 Jan'23

Past performance is not a reliable indicator of future performance. Assumes participation in Distribution Reinvestment Plan (DRP).
Note:. As at 31 January 2023. Notes: (1) Annualised, inception October 2017. Distribution reinvested option, net total return to investor post all IMF, expenses and GST. Net return does not incorporate fee rebates and as such actual individual investor return will
differ from Fund returns (2) RBA cash rate as published by RBA. (3) Industry diversification categorization reflects MSCI and S&P Global Industry Classification Standard (GICS) criteria, based on underlying funds
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% PURPOSE OF
288 PRESENTATION

This document has been prepared by Metrics Credit Partners Pty
Ltd ACN 150 646 996 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 Equity Trustees Limited
ACN 004 031 298 AFSL 240975 (EQT) as responsible entity of
Metrics Direct Income Fund.

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)
(Perpetual) 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.
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QE THE FUNDS
-

Terms and service providers in respect of the MCP Wholesale
Investments Trust, 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.

RESPONSIBILITY FOR
INFORMATION

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, EQT, Perpetual, nor any of their
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, EQT, Perpetual and
each of their 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.

2
mgs INVESTMENT RISK

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.
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RELIANCE ON
PRESENTATION

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.

CONFIDENTIAL

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.
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METRICS

METRICS IS AN AUSTRALIAN-BASED ALTERNATIVE ASSET MANAGER SPECIALISING IN PRIVATE
MARKETS WITH >$14BN AUM

CORPORATE LEVERAGED FINANCE
: | ¥

> $14 billion
Current AUM across a variety of strategies

Team of > 120
Investment professionals in SYD, MELB & NZ

Owned 65% by Management
35% by Pinnacle Investment Management Group Ltd

COMMERCIAL REAL

Responsible Investing ESTATE
Signatory of the UNPRI & member of:

« Australian Sustainable Finance Institute,

Climate Bonds Partner,

Investor Group on Climate Change,

Responsible Investment Association Australasia (RIAA),
Asia Pacific Loan Market Association’s Green & Sustainable
Loan Committee, and

+ Transition Pathway Initiative

O @ e &
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METRICS

WITH INCREASED ACCESS INVESTORS CAN EXPAND THEIR FIXED INCOME AND DEFENSIVE
ALTERNATIVE ASSET ALLOCATIONS

Difficult to
Access

Debt with Equity-Style Enhancements

Special Situations

instruments can
deliver lenders a
T range of risk and

| return profiles,
Senior Debt _ some of which sit
| I outside the

_ Syndicated/Club-Style \ ! sections of_ the
Private Credit market typically

id- - Instruments serviced by
o — Mid-Market/Direct _ banks.
% 10

Specialised Finance i

Private Credit
Instruments

High-Yield Bonds

Public Credit
Instruments

Investment-Grade Bonds -
f‘_ - Easy to
I
|
|

0% 5 % 15% 20% 25% Access

1
Source: Mefrics.
Note: IRR targets-are pre-costs and fees, are indicative ranges only and may differ from future expected outcomes.

I
I
: Market Typically Serviced by Banks Gross Return Target
I
I
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METRICS

PRIVATE MULTI-ASSET CREDIT CAN BE BOTH DEFENSIVE OR RETURN SEEKING

DEFENSIVE
PRIVATE CREDIT

Subordinated lending to borrowers

with a desire for a more aggressive

capital structure. Controls via look
through T&Cs.

SUBORDINATED /
MEZZANINE / HIGH
YIELD CREDIT

Term lending to borrowers with a
desire for a more aggressive capital
structure than standard bank loan
products.

DIRECT LENDING

RETURN-SEEKING
PRIVATE CREDIT

Capital provided to materially
enhance a borrower’s competitive
PREFERRED EQUITY GROWTH CAPITAL position. Provided in lieu of common

equity, controls via debt T&Cs.

SUBORDINATED /

MEZZANINE DEBT

Opportunistic and value creating.
DISTRESSED DEBT / Active management to negotiate
LOAN TO OWN outcome and then move into
ownership to maximise outcome.

SENIOR DEBT




PRODUCTS, PROVIDERS & BORROWERS
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METRICS

BANKS, FINANCE COMPANIES AND FUNDS PROVIDE PRIVATE CREDIT ACROSS THE ECONOMY

PRODUCT

MID-MARKET/DIRECT
LENDING

ACCELERATION AND
GROWTH CAPITAL
LENDING

COMMERCIAL REAL ESTATE
AND REAL ASSETS
LENDING

NON-BANK FINANCIAL
SERVICES LENDING

Diverse mix of financial-style receivables

¢ Westpac

,N -
i Latitude

Bluestone.

DESCRIPTION PROVIDERS BORROWERS
(o) Q@ vacouare  ING 0
Core financing, acquisition financing and ,‘.Ng /BW
working capital V —— Wiestpac  private equity sponsors
Direct lending by way of either syndication or ¥ SMBC \I
bi-lateral, senior secured, stretch senior, uni- meTRies Bankof America B Corporate borrowers
tranche, subordinated and holdco loans &nab
P Investec CREDIT SUISSE “ﬂluﬂ
Financing structures for businesses usuall o . .
combinir?g Al m1e] st e instrumentsy CREDIT SUISSES “Investec Capital intensive business models
including growth or acceleration capital, N, . .
special situation investments, and debt with I QI FER graing BB eeses
. . . other METRICS
Egs\'zrggzg;a EIULMETS (WEMEE funds Opportunities to create leverage to drive returns
MIZWHO 2
Commercial Real Estate financing ‘O' @ MUFG |; WiFestpac Property development companies
Infrastructure finance ANZ \I
Asset backed finance MeTRies Infrastructure sponsors
Other /
funds HSBC &> ConmonwealthBark
*(nab IBRESIMAC
. . . LA comomeamseNON-bank mortgage financiers
ng_f_enced, off-balance sheet and backed by peppermoney w eclipX
specific assets METRICS 4 Liberty Non-bank commercial finance companies
Securitisation {Q .sEcN)_t‘t_ifnup‘aciﬁc O P

Non-bank consumer finance companies



N
OPPORTUNITY IN PRIVATE MULTI-ASSET CREDIT | "

METRICS

THE MARKET OPPORTUNITY IS DRIVEN LARGELY BY CHANGING BANK REGULATION AND
LACK OF ALTERNATIVE NON-BANK DEBT CAPITAL

« Private Multi-Asset Credit refers to the variety of debt and debt-like instruments that rank in seniority between standard bank lending and
equity in a capital structure.

+ These are private transactions directly originated, structured and negotiated between a lender and a borrower.

CHANGES TO REGULATORY LANDSCAPE CREDIT RATIONING BY BANKS ALTERNATIVE CAPITAL SCARCITY

Post GFC, banks are no longer participating Banks are large capital providers to the real Australia suffers from the lack of a
in subordinated corporate lending estate sector. sophisticated, mature corporate debt capital
market outside of vanilla bank lending.

Banks are also quite prescriptive where Reduced lending appetite to overweight

subordinated debt co-exists sectors such as real estate. Banks only able to provide standard loan
products.

Lack of capital options between equity and Commercial Real Estate adversely impacted

vanilla bank loans by Consumer Real Estate. Scarcity premium available for capital

outside bank loan products.

OUTSIDE STANDARD BANK LENDING PRODUCTS, DEBT CAPITAL IS SCARCE COMMANDING A PREMIUM



ROLES & RESPONSIBILITIES

OPPORTUNITY IN REAL ESTATE EQUITY

N

D

METRICS

METRICS PARTNERS WITH ESTABLISHED, EXPERIENCED DEVELOPERS THAT HAVE
DEMONSTRATED TRACK RECORD IN PROJECT DELIVERY

PRE-INVESTMENT

T

|
/

9

3

Development Partner

Sources development opportunity

Prepares feasibility for highest and best use
Works with agents to determine salability
Engages Architect and planner

Months 0-3

EARLY PHASE DEVELOPMENT AND

MARKETING

Develops project strategy and seeks
planning approvals as required

Commences building tender with a
minimum of 3 builders approved by Metrics

Commences marketing strategy and
launches product

Months 12-36

Recommends builder to JV and commences
construction once senior debt CPs have
been finalised

Builder engaged on fixed price, fixed time,
design and construct contract

Continues marketing and selling

Prepares for completion

REALISATION

g

-
\
| )

L1
s
T

=
B

Months 36 -38

Ensures practical completion is completed in
accordance with construction contact and
defects are rectified

Works with surveyor to prepare land
subdivision as required.

Prepares purchaser(s) for settlement

Metrics Real Estate Partners

Assesses developer feasibility and provides
debt advice based on market experience

Sources land debt

Determines risk adjusted equity terms
based on project risk

Sources construction debt

Works with developer to ensure concept is
marketable and meets objectives of the
joint venture

Authorises all project expenses

Monitors project closely
Authorises all project expenses
Continues to assess project risks

Monitors settlement process

Sources investment or residual stock
finance if required

Third Parties

Tier 1 legal firms provide property legal due
diligence advice

QS firms provide construction pricing
guidance

Architects provide concept plans

Town planning and Architectural firms used
extensively

Structural and services engineering
consultants engaged

Sales agents and marketing firms engaged

QS firm engaged to monitor construction
costs

Legal firms to manage settlements
Settlement consultants engaged to prepare
for handover procedure (Residential
projects only)

QS to ensure building meets requirements
under the contract

Land surveyors
Building commissioner (NSW only)
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METRICS

AS RISK INCREASES, LENDERS ARE ABLE TO NEGOTIATE STRONGER LENDING STRUCTURES
AND CONTROLS, AND RETURNS ARE MATERIALLY HIGHER

CAPITAL STABILITY ATTRACTIVE INCOME

A
& Position in Capital Structure ‘ Inflation Hedge
A A
? Secure Financial Contracts Kei Income Generating Assets
(@
A A

I@\ Relationships with Borrowers Opportunity and Diversity




GENERATING CONSISTENT, RISK-ADJUSTED RETURNS IN |“|

PRIVATE CREDIT

METRICS

ORIGINATION AND MANAGEMENT OF PRIVATE CREDIT

Private Credit investment opportunities are diverse, and each situation is unique.

To access and manage private credit investment opportunities, specialist capabilities and active management are required, spanning from deal
origination to ongoing portfolio risk management.

Structuring
Origination Credit Analysis Negotiating and

Asset Management
Execution

Rigorous due diligence on Seek to manage investor - -
Seeks to generate strong - - - Ensure active portfolio
returns for investors every targelteﬁtzl?y:gany PHEF s risks to pc?;ietgi [EsiEsls and risk management
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POTENTIAL TO EARN HIGHER RETURNS BY INVESTING ACROSS THE CREDIT SPECTRUM

DEBT MARKETS BY CREDIT QUALITY

RISK / RETURN

V4 - BANK BILLS (BBSW)

AAA AA A BBB BB B CCC CC C D
Public issuer Corporate issuer bond
bond market market
e —————— P ———————— >
Corporate loan market
e e e e e e e e e e e e e e e e e e >
) G ————————— P = =
Bank issuer bond market Corporate Subordinated, Mezzanine Distressed Debt
- ———m e ———— > market
MXT = Metrics Master Income Trust REDF = MCP Real Estate Debt Fund
SPDF II = MCP Secured Private Debt Fund II DASLF = Metrics Credit Partners Diversified Australian Senior Loan Fund

MOT = Metrics Income Opportunities Trust CT = MCP Credit Trust
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METRICS

PROVIDING INVESTORS UNIQUE ACCESS TO PRIVATE DEBT ACROSS THE RISK SPECTRUM

RETAIL FUNDS

Metrics Income
Opportunities Trust
(ASX:MOT)

Metrics Direct Income Metrics Master Income
Fund (MDIF) Trust (ASX:MXT)

WHOLESALE FUNDS

Metrics Wholesale

MCP Wholesale Income Opportunities
Investments Trust Trust

(U (WIOT)

Metrics Diversified

Metrics Multi-Strategy

(IR Enel e Private Debt (NZ) Fund

Zealand) Lending Fund

60 - 70% limit 20 - 30% limit 10 - 20% limit

l I T

MCP Secured Private Debt

MDeiE/reiiiggzd/E\tuZ?rratlri]ae;S (SF;B(:: IIII) MCP Real Estate Debt MCP Credit Trust Metrics Real Estate
Senior Loan Fund Metrics Credit Partners RFEFI‘)C:: (™) Partrsde&sE;L;nd I
(DASLF) Secured Private Debt Fund ( ) ( )
(SPDF)
Target 90-Day BBSW plus 90-Day BBSW 90-Day BBSW plus Cash Return: 7% p.a. 15.00% IRR
Return 2.75 - 3.25% p.a. plus 4.0% p.a. 5.0% p.a. Total Return: 11 - 14% p.a.
Lower Higher

Risk/Return Risk/Return
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METRICS INCOME

MCP CREDIT TRUST METRICS REAL ESTATE
SLAASLEIELLE 1155 AU PERFORMANCE PARTNERS FUND I
(ASX:MOT)
ASX Listed Unlisted, Open-Ended Closed end wholesale unit trust with a
STRUCTURE Investment Trust Unit Trust total fund term of 5 years.
INCEPTION DATE April 2019 December 2018 February 2022

Cash Return: 7% p.a. with upside
TARGET NET RETURNA gains

Total Return: 8-10% p.a. over 3-5yrs

Cash Return: 7% p.a.

0,
Total Return: 11-14% p.a. 15% IRR (net of fees and costs)

RETURNS SINCE

INCEPTION P A (1)(2) 8-590/0(3) 11.560/0(4) I
R R RN 9.66% 10.66% 21.60%(©)
Monthly Semi-Annually

DISTRIBUTIONS Monthly Cash or DRP Cash
APPLICATIONS Daily* Monthly Closed to new investors
REDEMPTIONS Daily* Run-off Closed-ended
UNIT PRICING Daily Daily Monthly

HOW TO INVEST Via the ASX Direct via Metrics Series of Funds

Notes: (1) As at 31 January 2023 (2) Annualised (3) IPO April 2019 (4) since inception December 2018 (5) Current running yields for Metrics funds are calculated as the last 12 months spread plus the current 3-month BBSW. (6)
Forecast IRR investor return as at 31 December 2022.
AThis is a target return and may not be achieved. Past performance is not a reliable indicator of future performance. Assumes participation in Distribution Reinvestment Plan (DRP). *Subject to market liquidity.
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METRICS INCOME OPPORTUNITIES TRUST (ASX:MOT) D

METRICS

DISTRIBUTION HISTORY FUND PERFORMANCE

4.00
— 350 imth 3mth 6mth 1yr 3yr(® Incep®®)
-}
o 3.00
<
- 2.50
o Net Return (%) 0.86 2.34 4.46 7.90 8.93 8.59
B 2.00
=]
Qa
= 1.50
b Distribution (%) 0.76 2.14 4.06 7.47 6.98 6.89
[a) 1.00
0.50 Note: Past performance is not a reliable indicator of future performance.
0.00 Assumes participation in Distribution Reinvestment Plan (DRP).
’ OO OO0 OOy O O 0O 0O O 0o 0O 00 o0 o0 OO0 A H A A ™ 4 4 4 A A4 4 9 NN NN NN NN NN NM
A A A A A A A AN AN AN ANNNANNANANANNNNNNNNNNNANANNNNNNNNNNNN NN
E >SS 998 >9Ycasg 5> 59228 > cagsg 5 >Cc 5008 > cas 5 >c 500y >0 c
S22 2802882223 °28§0288¢P22I23°2§0288¢P2I23°28§0288
MOT COMPRISES 178 INVESTMENTS
NAV HISTORY DIVERSIFIED ACROSS INDUSTRIES & THE
CREDIT SPECTRUM
$2.14
T $2.12
5 INVESTMENT TYPE()
o $2.10
Q
S $208
2 - Cash
o $2.06 - Senior Loans
g $2.04 - Subordinated Loans
2 $2.02 B Equity & Equity-like
(2]
< ‘
40-5$2.00 e Price 10O 7= d 7 - f B OA"' (] TR
z
$1.98
O OO o0 OO OO O OO0 OO 00O 0O 0O o0 0O A ™o H-H A ™ 4 = = 4 «#4 7 4 N NN NN NN N NN NN m
S A AN ANNNNNANNNNANNN NN ANNNNNNNNANNNNNNNN NN NN
S >Cc S oot 2V ecaoakt iy > ST ooy 2V ecaoty > S ooy 2Vecaott >S5 oayg >V c
SRR F0288P2IERRIFOLRREEITRIRZIFOLE_PEIZERRIESESR

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 January 2023. (1) MOT invests in
underlying Metrics funds which engage in direct lending activities, metrics based on underlying funds. (2) Annualised (3) IPO 29 April 2019
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MCP CREDIT TRUST )

METRICS

TRAILING 12-MONTH RETURNS (NET OF FEES)(2)

EN BN L ° o
o = ) X X o
20.0% E3M BBSW m Spread to BBSW & R ¥ 2 & & & & &8 & & ¥
~N ~ ~ o a a © a 9]
15.0%
2 °
2 03 5 8 g 8
7 s 2 2 5 8 g 2 2 g2 2 ¥ 5 & 2 g 2 5 3 g = g 5 g °
o — 8 8 2 Q o hy > ~N vl;; <o) <)) ~ ~ ~ N ~ o ~ ) <] [<e) X S
- N - N gl : o a o ey ey o ) o o a o o @ —
10.0% o o @ o o @ R o
5.0%
0.0%
Dec'19 Apr'20 Aug'20 Dec'20 Apr'21 Aug'21 Dec'21 Aug'22 Dec'22

Net Return (%) 0.98 2.70 9.10 12.17 11.56 FY'23 61 72 79 78 75 94 98 557
3M BBSW (%) 0.28 0.80 1.94 0.71 0.90 Fy22 73 74 86 68 79 845 69 59 64 58 72 65 1612
Spread (%) 0.70 1.89 7.16 11.45 10.66 Fy21 83 65 66 73 81 115 76 66 77 77 78 75 933
Distribution (%) 1.00 2.76 9.49 9.92 9.55 FY20 96 76 63 62 64 80 76 81 78 80 72 80 907

FY'19 - - 115 112 78 67 153 526

Note: As at 31 January 2023. (1) Annualised, inception December 2018. Distribution reinvested option, net total return to investor post all IMF, expenses and GST. Net return does not incorporate fee rebates and as
such actual individual investor returns will differ from Fund returns. (2) Bank Bills Benchmark 90-day BBSW, RBA cash rate as published by RBA.
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METRICS REAL ESTATE PARTNERS FUND I Q

METRICS

FUND CASHFLOW FORECAST FUND PERFORMANCE SUMMARY
Forecast investor IRR* 21.6%
$80.0M (post fees on funds invested) )
m— Project 2 pures  Project 1 Project 4 Forecast equity multiple* 1.70x
) ] ) (on all investor funds) )
Project 5 Project 3 Project 6 : :
$60.0M — wa Forecast equity multiple* 1.70x
Project 7 Project 8 Metrics REDF (on funds invested) )
== Actual pre fee cashflow =imei Investor post fee cashflow ifiow f Active equity investments 8
$40.0M f
$20.0M PROJECT DIVERSIFICATION
1 - Residential (WA)
=The Dune
$0.0M 2 - Residential (NSW)
5 - Hotel (NSW)
= Totto Hot
-$20.0M 3 - Industrial (NSW)
4 - Commercial Office (VIC)
= Lindrum
-$40.0M 6 - Industrial (VIC)
7 - Residential (VIC)
= Drouin
-$60.0M | = 5 5 5 . . . . . . . o o 8 - Residential (VIC)
g 53 53c 883 55cP8g355cPFgsascddFgsscddsgsscldg s s c
R A T A A S S SR A SR A A R S S ST S S
PRNVMRERNOGOEDRYURTERRARRGEGEIIELHAIBFOREINIYIYNY I o858 @

Note: As at 31 December 2022. Australian Corporate Loan Market data sourced from APRA and Metrics as at December 2022.
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METRICS OFFERS SCALE, DIVERSIFICATION AND EXPERIENCE IN PRIVATE DEBT

3
)50

"
34N
w

& WY

EXPERIENCED TEAM

4 Partners with ~35yrs experience supported by a strong
team of >120 investment professionals.

TRACK RECORD

Consistent risk-adjusted returns.*

RISK MANAGEMENT CAPABILITY

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

AUSTRALIA / Nz

Advantages of Australian creditor-friendly loan
environment.

*Past performance is not indicative of future performance.

=

(o)
o
o

@ [0

SIZE AND SCALE

Largest non-bank corporate lender in Australia with
>$14bn AUM, means greater access to opportunities.

DIRECT ORIGINATION SKILLS

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

RANGE OF OFFERINGS

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

COMPETITIVE

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



CASE STUDIES
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METRICS

OVERVIEW AUTO FINANCE COMPANY

« Dealer-aligned prime auto loan originator/manager founded and

« Benefit from upside via equity instruments attached to the debt structure
funded by Metrics and JV partner in December 2018 (the Company).

+ Bespoke lending against diversified pools of a homogenous asset types (i.e. debtors,
auto, livestock, commercial lending books, etc), typically in a subordinated position
supporting bank warehouse funding

« Metrics investment includes:

a) A$100.0m secured corporate loan to fund its acquisition of
« Providing acceleration capital at a higher advance rate releases equity to expand mezzanine, junior and seller notes issued by a securitisation
warehouse funding and grow scale, diversification and equity value Investment Type: vehicle

« Pricing over Benchmark +7-9% cash yield with equity upside up to 15-20% IRR venture Capital

) b) ¢.45% significant minority equity and loan investment
Sector: Auto Finance

Company The Company was independently valued by a tier one international
KEY FEATURES AND STRUCTURE Status: Unrealised accounting firm in December 2021. The valuation uplift represented a
5.5x unrealised gain on Metrics equity investment.
AUTO FINANCE COMPANY MORTGAGE ORIGINATOR

+  $18m of equity providing 12.5%

Investment 0 SR e GEMy prilng cEEb SEL@ | aE RESIDENTIAL MORTGAGE ORIGINATOR

+ $100m senior secured loan facility + $37.5m subordinated warehouse
notes

+ Melbourne-based mortgage originator specialising in lending to
non-residents in Australia (the Company).

+ Debt Margin: 6.00% + Debt Margin: 5.50-8.00%
Returns + Equity Return 5.5x (unrealised + Equity Return 2.2x (unrealised « Established in response to the displacement of non-residential
return achieved to-date) return achieved to-date) borrowers from more restrictive general credit policy settings from
. Target IRR: 20-25% . Target IRR: 20-25% the Australian banks due to APRA initiatives to restrict investor
Investment lending growth.
Type: Growth
Capital « Created origination platforms in Melbourne, Sydney and UK.
e » 5 years target investment period + 5 years target investment period Sector: i
Investment Y 9 P Y g P Rosidential « Grown the loan portfolio to over $2.2bn.
Mortgage + The Company was independently valued by a tier one
Lending international accounting firm in December 2021. The valuation
Status: uplift represented a 2.2x unrealised gain on Metrics equity

Other * 2 Board seats held by Metrics + 1 Board seat held by Metrics Unrealised investment.
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METRICS

OVERVIEW HOLDCO LOAN - LEISURE COMPANY

One of the largest operators of out of home entertainment ("OOHE")
venues in Australia, with 100% owned operations in Australia, New
Zealand, Singapore and India, and JV arrangements in Indonesia,
Vietnam and the Philippines (the Company).

« Debt that is junior or has a second-order claim on assets and/or earnings of a borrower

« Generally higher yielding than senior debt, with terms negotiated directly with company
and senior lenders

« May benefit from similar structural features and controls available to senior lenders, - =« Acquired by Private Equity firm in December 2017.
including access to non-public information ] )
Investment « P/E firm were able to grow the Company’s earnings by ~57% over
Type: Mezzanine the subsequent 12 months, at which point they chose to refinance
Debt (Holdco Loan) both the senior and holdco mezzanine facilities with a single
Sector: Leisure unitranche facility in Apr-19.
Status: Realised
KEY FEATURES AND STRUCTURE + Holdco loan was repaid in full with Metrics achieving a significantly
uplift in IRR.
Investment *  $35m secured Holdco Loan » $110m secured subordinated loan
SUBORDINATED LOAN - CRE
+ Coupon: 13.5% (PIK) + Coupon: 15% « The Project is mixed use development comprising 548 apartments,
. Upfront Fee: 4.5% . Upfront Fee: 2.4% threg levels of re.tall §pace and .seven levels of basement car
Returns parking. The Project is located in the waterfront suburb of Rhodes,
* Yield (at close): 14.7% + Yield (at close): 16.8% ~16km west of the CBD.
«  Yield (achieved): 17.1% + Yield (achieved): 16.8% « Sponsored by one of Sydney’s largest private development
companies.
Term of . 5.5 year tenor . 1.5 year tenor « The Mezzanine facility was provided by Metrics, with senior debt
I tment Type: rovided by a club of banks included two of the majors.
Ll + ~1.5 year holding period + 1.5 year holding period Mf;!;:n;r;:r;eb{pe P y )
(Commercial Real « At close the complex was 96% presold, providing >100% presale
+  Security over shares in the ) Estate) coverage of the Mezzanine debt.
Opco + Second ranking mortgage Sector: Residential The P leted d the M facil
. . roject w mplet ntime and t zzanin cilit
Other - Senior buy-out right + >100% presale coverage of Mezzanine Status: Realised € rroject was compieted o ca € Mezzanine fa Y

debt at close repaid soon after via presale settlements.

+ Total Net Leverage Covenant
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OVERVIEW YARRAVILLE

The property is a 26-hectare site, 8km from the Melbourne CBD,

« Leverages our experience and depth of relationships within Australia’s Commercial Real
being acquired with master planning approval.

Estate ("CRE’) market to gain access to the equity upside of CRE projects
« The 1V will seek development approval for 944 townhouses, 382

« Actively originate, structure and co-invest in real estate assets with developers who are . -
apartments across multiple towers and a retail centre.

specialists in local markets with strong local networks

i i 1 i i i i Developer: + The developer has 50% of equity in the project. The remainin
« Engage directly with project sponsors to provide capital that drives equity value X P quity proj 9
Private developer project equity is split 70/30 with Metrics and an Australian real estate
Location:
Yarraville, Vic fund manager.
Status: Master « Senior land finance has been sourced from a Singaporean bank on

plan approved competitive terms.
KEY FEATURES AND STRUCTURE P
- After the repayment of senior debt, project profit will be distributed

pari-passu.

TERM YARRAVILLE CONCORD WEST

$28m 50:50 equity JV with a and profit to be returned by 2027.

« Construction commencement is forecast for March 2022. All equity

+  $75m of equity providing 35% of

Investment . . . rominent Sydney based
the total project equity requirement gevelopmentyfirmY
CONCORD WEST
* Equity IRR 18.7%
quity 8.7% * 10% pa target IRR (ongoing cash . . .
Returns .« Equity Multiple  2.02x distributions from rental income *+ In May 2019, Metrics entered into a JV with a property developer
- 6.6 mill and capital gains) to acquire commercial premises in Concord West, which has a
B $76.6 million large long term blue chip ASX10 tenant.
Term of _ _ + The property provides future residential redevelopment potential
Investment * 76 months + 10 year expected holding period Investment Type: being in close proximity to public transport, though also has the
gz;;tgs(tg‘t’gmema’ medium-term advantage of a secure tenant and income
Sector: Industrial serviceability during the rezoning and planning period.
’ geyldMatteLSf(.e'g' ?pr)’omtm.ent °f| Status: Unrealised « The Company will act as investment and property manager in the
uillaer an Inancier) unanimous i
oth St [oy Che 30 e Yol Equal Board representation with JV predevelopm_ent stage and investment manager, development
er Committee partner manager, builder and marketer during development.
+ Shareholder Default buyout rights « The acquisition of the property by Metrics and the Company was

supported by a senior debt facility provided by a Big 4 bank.



FOR MORE INFORMATION

@ metrics.com.au

IN Follow us on LinkedIn




