
Metrics Credit Partners 
Private Markets Presentation

October 2024



22 |  Metrics Credit Partners

Leveraged Finance

Project FinanceCommercial Real Estate

Corporate

* Past performance is not a reliable indicator of future performance.

>150 Investment Professionals

~11 Year Track Record*

Diversified Investor Base

> $20bn AUM

Metrics is a leading Australian Private Markets Manager
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Investment

Outperformance 

Direct 

Origination

Benefits 

of Scale

Superior 

Portfolio 

Construction

Rigorous 

and Ongoing 

Borrower Credit 

Analysis

Outperformance through direct origination and active risk management.

Metrics Investment Approach

Past performance is not an indicator of future performance.
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Lower/Moderate Risk

Moderate/Higher Risk

Higher Risk

Private Markets: Metrics invests across the capital structure

Source: Mercer, Metrics.
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Retail Funds

Wholesale Funds

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)

MCP Secured Private 
Debt Fund II 

(SPDF II)

MCP Real Estate Debt 
Fund 

(REDF)

No allocation l imits

60 - 70% limit

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. 

90-Day BBSW plus 6.0% p.a.

Total Return: 11 - 14% p.a. 

Target Return

10 – 20% limit20 – 30% limit

SINGLE INVESTOR 
MANDATES

Metrics Master 
Income Trust 
(ASX:MXT)

Metrics Direct 
Income Fund 

(MDIF)

Metrics Multi-Strategy 
Private Debt (NZ) Fund

Metrics Diversified 
(Australian and New 

Zealand) Lending Fund

MCP Wholesale 
Investments Trust 

(WIT)

Metrics Private Debt Investment Funds
Providing investors unique access to private debt across the risk spectrum.

Source: Metrics.



Counter to Macro-Economic Risk
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Major Banks’ Historical Net Write-offs

Source: APRA APS 330, Metrics. As at September 2022. Past performance is not a reliable indicator of future 

performance.

(for interests / distributions & capital returns)

Capital Ranking

Source: Metrics

COMMON EQUITY

SENIOR DEBT

SUBORDINATED /

JUNIOR DEBT

PREFERRED EQUITY

HIGHEST PRIORITY 

Lowest Risk

LOWEST PRIORITY 

Highest Risk



77 |  Metrics Credit Partners

Private Debt for Reduced Capital Volatility  
In Australia, private lenders benefit from a range of protections

Structural 

Protections in 
Australia

Australian corporate insolvency 

regime assists lenders to protect 
capital.

Financial Contracts

Covenants are negotiated & 

documented in loan agreements 
to assist in controlling risk. These 
include Controls, Security, Pricing 

& Reporting obligations.

Relationships with 

Borrowers

Regular communication with 

borrowers ensures the private debt 
manager can more effectively 

manage risk.

Australian Corporate Lending – Default Rate vs Net Losses

Source: APRA APS 330, Metrics. As at September 2023. 

Past performance is not a reliable indicator of future performance. 

0.0%

1.0%

2.0%

3.0%

4.0%

5.0%

M
ar

-0
9

S
ep

-0
9

M
ar

-1
0

S
ep

-1
0

M
ar

-1
1

S
ep

-1
1

M
ar

-1
2

S
ep

-1
2

M
ar

-1
3

S
ep

-1
3

M
ar

-1
4

S
ep

-1
4

M
ar

-1
5

S
ep

-1
5

M
ar

-1
6

S
ep

-1
6

M
ar

-1
7

S
ep

-1
7

M
ar

-1
8

S
ep

-1
8

M
ar

-1
9

S
ep

-1
9

M
ar

-2
0

S
ep

-2
0

M
ar

-2
1

S
ep

-2
1

M
ar

-2
2

S
ep

-2
2

M
ar

-2
3

S
ep

-2
3

Net Write-Offs

Series4

Average Loss Rate

Default Rate

Net Loss on Default 

Average Loss Rate



88 |  Metrics Credit Partners

Private Debt for Income
Private debt aims to provide regular income1 that moves in line with inflation

Inflation 

Hedge

Corporate loans are typically floating 

rate, unlike the largely fixed 
corporate bond market

Opportunity and 

Diversity

Australian private loan market is 

diversified over industries, sectors 
and credit quality

Income Generating 

Assets

Regular income received from 

interest payments made by 
borrowers

PRIVATE DEBT FLOATING / FIXED RATE SPLIT

Chart is representative of a portfolio of >95% Australian senior private debt. 

Source: Metrics. This chart uses the MCP Wholesale Investments Trust as an example of a portfolio of 

Australian private debt. As at 30 September 2024, the Trust contains a diversified portfolio of 316 loans.

99%

1%

Floating rate Fixed rate

1. Income payments depend on the success of underlying investments and are at the responsible entity’s discretion. 
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Retail Funds

Wholesale Funds

Lower Risk/Return Higher Risk/Return

Target Return

Metrics Private CRE Investment Funds
Providing investors unique access to commercial real estate investment opportunities

Source: Metrics. Notes: *Launching in 2024.

MCP 
Real Estate Debt Fund 

(REDF)

90-Day BBSW plus 

5.0% p.a. 
15.00% IRR

Metrics Real Estate Partners Fund I 
(MREPI)

Metrics Real Estate Equity 
Opportunities Fund (MREPIIM)

Metrics CRE Multi-Strategy (Equity) 
Trust

Metrics Real Estate Income Fund 
(MREIF)*

Metrics CRE Multi-Strategy (Debt) 
Trust

Metrics Real Estate Multi-Strategy 
Passive Trust

Metrics Real Estate Multi-Strategy 
Active Trust

Metrics Real Estate Multi-Strategy Fund 

(ASX:MRE)

50% limit

50% limit

Metrics 
High Yield CRE Fund

(HYCF)*
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CRE Equity

Case Study

Land subdivision to create 1,500 residential lots over 13 stages and 1 retail lot along with lifestyle and natural amenity, parks, 
educational and sporting facilities.

Metrics the equity partner with an experienced property developer. 

Location
Sydney West, NSW

Sector Residential - Land Subdivision

Forecast Project IRR >25%

Forecast Completion Date 2028



Notes: Data as at 31 July 2024. Any forecast returns are the current expectation of Metrics; however the returns may not be realised. No person guarantees any return out of the Fund, Sub-Trusts or any Wholesale Fund. The forecast returns are based on certain assumptions and contingencies that may 
not be accurate at all times. 1. Based on MREPIIM commitment. 2. Forecast Project IRR is at the project level based on MREPIIM’s investment, excluding tax and fund level fees and costs (including management fees, performance fees and finance costs).  The project budgets upon which the forecast 
IRRs are calculated include contingencies for construction costs, program holding and finance costs.  Therefore, if the project cost budget or program changes, the forecast returns will also change.  The forecast returns reflect all known information available to Metrics as at the date of the PDS. 
3.(Covenant) Loan-to-Value ratios are based on the facility limit of all Debt which ranks ahead of the MREPIIM investment in the capital structure (ie. drawn Debt plus undrawn available Debt) divided by the most recent valuation of the underlying property. 4. The valuation i s based on the most recently 
obtained valuation and are expressed to be on an as-is market valuation basis excluding GST). (5) MREPIIM’s exposure to the above projects and developments are structured as Equity or Preferred Equity. In all cases, the investment will rank behind any Senior or junior Debt in the capital structure. This 
means that MREPIIM will not receive its return on investment until after any Debt holders have been paid the interest and principal under those arrangements. In the event of a winding up of any of the above investments, the amount payable to MREPIIM will be limited to the available cash after Debt 
holders have been repaid any monies owing to them. The projects set out above are subject to risks, including development risk. In connection with the investment of the Offer proceeds into MREPIIM, certain duty liabilities will arise. The duty is a one-off expense and only applies to the assets seeded in 
MREPIIM prior to the injection of capital. The Equity Sub-Trust will recognise the investment in MREPIIM in accordance with fair value through profit or loss, and as such the transaction costs attached to this transaction are to be immediately expensed. Based on the current asset valuations for the above 
assets there is a valuation uplift accrued on the seed portfolio that will offset the impact of the cost of the duty referable to the Fund’s investment in the Equity Sub-Trust. 
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MREPIIM Portfolio5

Project Location
Investment 

Description
Date committed

Forecast 

completion date

Proportion of fund 

portfolio1
Forecast Project 

IRR2 Project status Key Risks LVR (Covenant)3 Valuation4 Date of Valuation
Cost 

Contingencies

Time 

Contingencies

1
Melbourne Metro, 

VIC

~4 superlo ts land 

Subdvision
Jul 2023 2027 5.9% > 10% Planning

- Planning

- Environmenta l

- Sales & marketing

70.0% $55.0m Mar 2023 5.0% 2 mths

2
Melbourne Metro, 

VIC

~350 apartment 

development
Jan 2024 2029 15.1% > 20% Planning

- Planning

- Sales & marketing
55.0% $85.0m Oct 2023 5.0% 2 mths

3 Gold Coast, QLD

~80 strata unit 

industrial 

development

Mar 2024 2027 3.4% > 30% Under Construction
- Sales & marketing 

- Development
70.0% $27.0m Apr 2024 5.0% 2 mths

4
Brisbane Metro, 

QLD

85ha Industrial 

subdivision
Feb 2024 2027 5.3% > 50% Under Construction

- Environmenta l 

- Sales & marketing 

- Development

52.5% $70.0m May 2024 10.0% 6 mths

5
Sydney Metro, 

NSW

residential mix use 

site  rezoning
Oct 2023 2029 15.2% > 15% Planning

- Rezoning & 

Planning

- Leasing

- Development

53.0% $132.0m Jun 2023 5.0% 2 mths

6
Sydney Metro, 

NSW

~238 apartment 

development
Oct 2023 2027 15.9% > 15% Planning

- Planning 

- Sales & Marketing

- Environmenta l

50.0% $144.0m Jun 2023 5.0% 2 mths

7 Sydney West, NSW
~170 apartment 

development
Dec 2023 2026 5.9% > 20% Pre-Construction

- Planning (Revised 

scheme)
70.0% $21m Aug 2023 5.0% 2 mths

8 Sydney West, NSW
~1,500 residential 

land lot subdivision 
Apr  2024 2028 23.4% > 25% Under Construction

- Program

- Environmenta l

- Sales & marketing

65.0% $208m
Aug 2023 to Jun 

2024
5.0% 2 mths

9
Sydney Metro, 

NSW

~374 apartment 

development
Aug 2024 2027 9.9% >20% Planning

- Sales & marketing

- Construction

- Environmenta l

81.9% A$90m May 2024 5.0% 2 mths

Total 100% > 20% 61%
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How to Access Private Markets with Metrics

Notes: As at 30 September 2024 (1) Annualised(2) since inception 1 July 2020 (3) IPO October 2017 (4) IPO April 2019(5) Pro forma return series based on actual MCP Real Estate Debt Fund returns since inception as at October 2017 and expected Metrics 
Real Estate Income Fund expenses. ^This 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. See the 
Research Ratings Terms and Conditions under the 'Ratings Disclaimer' at the end of the presentation.

Metrics Direct
Income Fund

MANAGED FUND

Metrics Master 
Income Trust

ASX:MXT

Metrics Income 
Opportunities Trust

ASX:MOT

Metrics Real Estate 
Multi-Strategy Fund

ASX:MRE

Metrics Real Estate
Income Fund

MANAGED FUND

Inception Date July 2020 October 2017 April 2019 16 October 2024 Coming Soon

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

Total Return: 10-12% p.a. RBA Cash Rate
plus 4.00% p.a.

1 Year Net Return 9.35% 8.97% 9.23% ~ ~

Net Returns Since 
Inception p.a.1 7.61%2 6.18%3 8.90%4 ~ ~

Distributions Monthly Monthly Monthly Monthly Monthly

Applications /
Redemption Monthly Daily* Daily* Daily* Monthly

Research 
Ratings

Highly Recommended
Lonsec, Zenith Investment Partners, 

BondAdviser
Recommended+

Independent Investment Research

Highly Recommended
Lonsec, Zenith Investment Partners, 

BondAdviser
Recommended+

Independent Investment Research

Recommended
Lonsec,

Zenith Investment Partners, 
BondAdviser,

Independent Investment Research

Recommended
Lonsec, Zenith Investment Partners _
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Manager Selection Matters

► Direct borrower relationships

► Access to deals

► Appropriate Fund Terms

Relationship 
Origination Focus

► Continuous monitoring of loan book

► Engagement with borrowers

► Rigorous risk management and 

restructuring expertise

Loan Oversight and 
Risk Management

► Loan book

► Borrower relationships

► Industries

► Loan types

► Credit spectrum

Diversification

$

► Large Team

► Depth of experience

► Track record

► Broad range of Funds

Size and 
Scale



metrics.com.au

Follow us on LinkedIn

For More 
Information 
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Disclaimer
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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”). Equity Trustees Limited (EQT) 

(ABN 46 004 031 298) (AFSL 240975), is the Responsible Entity 

for the Metrics Direct Income Fund (MDIF) (ARSN 641 620 331) 

and Metrics Real Estate Income Fund (MREIF) (ARSN 671 699 

228). All content in respect of the MDIF is issued by EQT. 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) and the Metrics Real Estate Multi-

Strategy Fund (MRE) (a stapled structure consisting of the Metrics 

Real Estate Multi-Strategy Passive Trust (ARSN 679 413 293) and 
the Metrics Real Estate Multi-Strategy Active Trust (ARSN 679 

413 695)) 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 or MRE 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.

The Funds

Units in the Metrics Income Opportunities Trust, Metrics Master 

Income Trust and Metrics Real Estate Multi-Strategy Fund, a 

stapled structure consisting of the Metrics Real Estate Multi-

Strategy Passive Trust (passive Trust) and the Metrics Real Estate 

Multi-Strategy Active Trust (Active Trust) are issued by The Trust 

Company (RE Services) Limited ABN 45 003 278 831 AFSL 235 

150 as responsible entity. 

Units in the Metrics Direct Income Fund and Metrics Real Estate 

Income Fund are issued by Equity Trustees Limited ACN 004 031 

298 AFSL 240975 as responsible entity. 

Terms and service providers in respect of 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 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.

Investment Risk

Any investment is subject to investment risk. It is not a deposit 

with, nor does it represent a liability of the trustee or responsible 

entity of any  Fund and Trust Metrics or any other person. None of 

the trustee, responsible entity of a Fund, Metrics, its related bodies 

corporate or any other person guarantees the capital value or 

performance of the investment of any strategy 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.

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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Disclaimer – Research Ratings
• Bond Adviser

• BondAdviser has acted on information provided to it and our 

research is subject to change based on legal offering 
documents. This research is for informational purposes only. 

This information discusses general market activity, industry or 

sector trends, or other broad-based economic, market or 

political conditions and should not be construed as research 

or investment advice. The content of this report is not 

intended to provide financial product advice and must not be 

relied upon or construed as such. The statements and/or 

recommendations contained in this report are our opinions 

only. We do not express any opinion on the future or expected 

value of any Security and do not explicitly or implicitly 

recommend or suggest an investment strategy of any kind.

• This report has been prepared based on available data to 

which we have access. Neither the accuracy of that data nor 

the research methodology used to produce the report can be 

guaranteed or warranted. Some of the research used to 

create the content is based on past performance. Past 

performance is not an indicator of future performance. We 

have taken all reasonable steps to ensure that any opinion or 

recommendation contained in the report is based on 
reasonable grounds. The data generated by the research is 

based on methodology that has limitations; and some of the 

information in the reports is based 

on information from third parties.

• We do not therefore guarantee the currency of the report. If 

you would like to assess the currency, you should compare 

the report with more recent characteristics and performance of 

the assets mentioned within it. You acknowledge that 

investment can give rise to substantial r isk and a product 

mentioned in the reports may not be suitable to you.

• You should obtain independent advice specific to your 

particular circumstances, make your own enquiries and satisfy 

yourself before you make any investment decisions or use the 

report for any purpose. This report provides general 

information only. There has been no regard whatsoever to 

your own personal or business needs, your individual 

circumstances, your own financial position or investment 

objectives in preparing the information.

• We do not accept responsibility for any loss or damage, 

howsoever caused (including through negligence), which you 

may directly or indirectly suffer in connection with your use of 

this report, nor do we accept any responsibility for any such 

loss arising out of your use of, or reliance on, information 

contained in or accessed through this report.

• © 2023 Bond Adviser Pty Limited. All rights reserved.

• Independent Investment Research

• This research rating requires to be read with the full research 

report that can be found on the issuer's website (or upon 

request) together with our full disclaimer that is found on the 

front cover of our research note. We require readers of our 

research note to obtain advice from their wealth manager 

before making any decisions with respect to the 

recommendation on this note. The note is not general advice 

just financial information without having regard to the financial 
circumstances of the reader.

• Zenith Investment Partners

• The Zenith Investment Partners (ABN 27 103 132 672, AFS 
Licence 226872) (“Zenith”) rating (assigned 13 June 2024 and 

3 September 2024 for MRE) referred to in this piece is limited 

to “General Advice” (s766B Corporations Act 2001) for 

Wholesale clients only. This advice has been prepared 

without taking into account the objectives, financial situation or 

needs of any individual, including target markets of financial 

products, where applicable, and is subject to change at any 

time without prior notice. It is not a specific recommendation 

to purchase, sell or hold the relevant product(s). Investors 

should seek independent financial advice before making an 

investment decision and should consider the appropriateness 

of this advice 

in light of their own objectives, financial situation and needs. 

Investors should obtain a copy of  and consider the PDS or 

offer document before making any decision and refer to the 

full Zenith Product Assessment available on the Zenith 
website. Past performance is not an indication of future 

performance. Zenith usually charges the product issuer, fund 

manager or related party to conduct Product Assessments. 

Full details regarding Zenith’s methodology, ratings definitions 

and regulatory compliance are available on our Product 

Assessments and at this link.

• Lonsec

• The rating issued 08/2023 Metrics Direct Income Fund, 

08/2023 Metrics Master Income Trust, 08/2023 Metrics 

Income Opportunities Trust and 09/2024 Metrics Real Estate 

Multi-Strategy Fund are published by Lonsec Research Pty 

Ltd ABN 11 151 658 561 AFSL 421 445 (Lonsec). Ratings are 

general advice only and have been prepared without taking 

account of your objectives, financial situation or needs. 

Consider your personal circumstances, read the product 

disclosure statement and seek independent financial advice 

before investing. The rating is not a recommendation to 
purchase, sell or hold any product. Past performance 

information is not indicative of future performance. Ratings are 

subject to change without notice and Lonsec assumes no 

obligation to update. Lonsec uses objective criteria and 

receives a fee from the Fund Manager. Visit lonsec.com.au for 

ratings information and to access the full report. © 2023 

Lonsec. All rights reserved.
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https://aus01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.zenithpartners.com.au%2Four-solutions%2Finvestment-research%2Flinks%2Fregulatory-guidelines%2F&data=05%7C01%7Ckevin.kuan%40pinnacleinvestment.com%7C88c52e0d479247a6f3dd08db0ee4e2a0%7C35cf8e31ecbc469399faa3d4d4dbd0de%7C0%7C0%7C638120148457739453%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=tujqigszvgcUi7pTGq47fL4abQ19t1pQU6wtLNL2hqU%3D&reserved=0
https://www.lonsec.com.au/
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