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Important information

Important notice

This presentation has been prepared by MA Credit Portfolio Holdings Limited (ACN 691 943 638) (the Issuer) and MA 

Investment Management Pty Ltd (ACN 621 552 896; AFSRN 001 258 449) (MA, the Manager) and contains summary 

information about the Issuer and their related entities (Group) and the business conducted by the Group as at the date 

of this presentation. 

Draft subject to change

Statements in this presentation are made only as of the date of this presentation unless otherwise stated and the 

information in this presentation is general information only and remains subject to change without notice. This 

presentation has been prepared at a time when the information disclosed in it has not yet been through a due diligence 

process and the terms of the MA Credit Portfolio Notes which are referred to in this presentation (Notes) and certain of 

the other agreements or arrangements described in this presentation have not been settled, negotiated or entered into 

and therefore the information in this presentation may differ materially in both content and presentation from that 

presented in any prospectus prepared in accordance with the Corporations Act 2001(Cth) (Corporations Act) with 

respect to the offer of the Notes referred to in this presentation. This presentation does not purport to be all inclusive or

to contain all information which recipients may require in connection with an offer of securities or all information that 

would be required in a prospectus or product disclosure statement issued in accordance with the Corporations Act. The 

Issuer may, in its absolute discretion, but without being under any obligation to do so, update or supplement this 

presentation. Any further information will be provided subject to these terms and conditions.

Not an offer or financial product advice

This presentation is for information purposes only and is not a prospectus, product disclosure statement or other 

disclosure document for the purposes of Chapter 6D or Part 7.9 of the Corporations Act or other offer document under 

Australian law or the law of any other jurisdiction. This presentation is not and should not be considered, and does not 

contain or purport to contain, an offer, invitation, solicitation or recommendation with respect to the purchase or sale of 

any securities in any entity within the Group nor does it constitute financial product, legal, tax or investment advice nor 

take into account your investment objectives, taxation situation, financial situation or needs. This presentation does not 

constitute an advertisement for an offer or proposed offer of securities. Neither this presentation nor anything contained 

in it shall form the basis of any contract or commitment and it is not intended to induce or solicit any person to engage in,

or refrain from engaging in, any transaction.

This presentation does not constitute an offer to sell, or a solicitation of an offer to buy, any securities in the United 

States or to any 'US persons' (as defined in Regulation S under the US Securities Act of 1933, as amended (Securities 

Act). No securities have been, nor will be, registered under the Securities Act or any securities laws of any state or other 

jurisdiction of the United States and may not be offered, sold or otherwise transferred except in a transaction exempt 

from, or not subject to, the registration requirements of the Securities Act and any other applicable securities laws.

An investor must not act on the basis of any matter contained in this presentation but must make its own assessment of 

the Group and conduct its own investigation and analysis. The information in this presentation is subject to change and 

neither the Issuer nor MA has any obligation to update or correct this presentation. You should be aware that all 

investments carry risk. Different investments carry different levels of risk, depending on the investment strategy, the 

diversification of the portfolio and the underlying assets and the ability to meet the repayment terms of the Notes referred 

to in this presentation. Generally, the higher the potential return of an investment, the greater the risk. If any of these 

risks or other material risks eventuate, it will likely have an adverse impact on the Group's future financial performance 

and position and may impact the return payable on the Notes. 

You should be aware that the Issuer does not hold an Australian Financial Services Licence (AFSL) under the 

Corporations Act. Accordingly, to make offers to arrange for the issue of the proposed Notes under the proposed offer, 

the Issuer will appoint MAAM RE Ltd (ACN 135 855 186; AFSL 335783) as its authorised intermediary to make offers to 

arrange for the issue of the Notes pursuant to section 911A(2)(b) of the Corporations Act.’

Future performance

This presentation contains certain "forward-looking statements" that are based on management's beliefs, assumptions 

and expectations and on information currently available to management of the Group. The words "expect", "anticipate", 

"estimate", "intend", "believe", "guidance", "should", "could", "may", "will", "predict", "plan" and other similar expressions 

are intended to identify forward-looking statements. Any indications of, and guidance on, future operating performance, 

earnings and financial position and performance are also forward-looking statements. Forward-looking statements, 

opinions and estimates provided in this presentation are based on assumptions and contingencies which are subject to 

change without notice, as are statements about market and industry trends, which are based on interpretations of 

current market conditions. 

Forward-looking statements, including projections, guidance on future operations, earnings and estimates (if any), are 

provided as a general guide only and should not be relied upon as an indication or guarantee of future performance. 

This presentation contains statements that are subject to risk factors associated with the Group's industry as well as 

unknown risks and uncertainties (both general and specific), many of which are outside the control of the Group. It is 

believed that the expectations reflected in these statements are reasonable, but they may be affected by a range of 

variables which could cause actual results or trends to differ materially, including but not limited to earnings, capital 

expenditure, cash flow and capital structure risks and general business risks. Given this, undue reliance should not be 

placed on any forward-looking statement.

No representation, warranty or assurance (express or implied) is given or made in relation to any forward-looking 

statement by any person (including any entity within the Group or any of the other Limited Parties (defined below)). In 

particular, no representation, warranty or assurance (express or implied) is given that the occurrence of the events 

expressed or implied in any forward-looking statements in this presentation will occur or that the forward-looking 

statements are reasonable. Actual operations, results, performance or achievement may vary materially from any 

projections and forward-looking statements and the assumptions on which those statements are based. Any forward-

looking statements in this presentation speak only as of the date of this presentation. Subject to applicable laws, the 

Issuer and MA expressly disclaim any obligation or undertaking to provide any updates or revisions to any forward-

looking statements in this presentation to reflect any change in expectations in relation to any forward-looking 

statements or any change in events, conditions or circumstances on which any such statement is based. Nothing in this 

presentation will, under any circumstances, create an implication that there has been no change in the affairs of the 

Group since the date of this presentation.
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Important information (continued)

Past performance

The operating and historical financial information given in this presentation is given for illustrative purposes only and 

should not be relied upon as (and is not) an indication of the Issuer’s or MA's views on future performance or condition. 

Past performance of the Issuer or MA cannot be relied upon as an indicator of (and provides no guidance as to) future 

performance.

Effect of rounding

A number of figures, amounts, percentages, estimates and calculations of value in this presentation are subject to the 

effect of rounding. Accordingly, the actual calculation of these figures may differ from the figures set out in this 

presentation. All dollar values are in Australian dollars (A$), unless otherwise stated.

Confidentiality

It is a condition of your receipt of this presentation that it is to be kept confidential and will not be reproduced, copied or 

circulated, in whole or in part, to any third party without the express written consent of the Issuer and MA. By receiving 

this presentation, you agree and acknowledge that the presentation and its contents are confidential and should not be 

distributed, published or reproduced in whole or in part or disclosed directly or indirectly to any other person. 

No liability

The Issuer and MA have prepared this presentation based on information available to them at the time of preparation, 

from sources believed to be reliable and subject to the qualifications in this presentation. To the maximum extent 

permitted by law, each of the Issuer, MA, each entity in MA Financial Group and each of their respective advisers 

(Advisers) and each of those parties respective affiliates, related bodies corporate (as that term is defined in the 

Corporations Act), shareholders, directors, employees, officers, representatives, agents, partners, consultants and 

advisers (each a Limited Party and together, the Limited Parties) accept no responsibility or liability for the contents of 

this presentation and make no recommendation or warranties. No representation or warranty, express or implied, is 

made as to the fairness, accuracy, adequacy, validity, correctness or completeness of the information, opinions and 

conclusions contained in this presentation. To the maximum extent permitted by law, none of the Limited Parties accept 

any responsibility or liability including, without limitation, any liability arising from fault or negligence on the part of any 

person, for any loss whatsoever arising from the use of the information in this presentation or its contents or otherwise 

arising in connection with it.

To the maximum extent permitted by law, you agree to release and indemnify each Limited Party from and against all 

claims, actions, damages, remedies or other matters, whether in tort, contract or under law or otherwise, arising from or 

which may arise from or in connection with the provision of, or any purported reliance on, this presentation and you 

covenant that no claim or allegations will be made against any of the Limited Parties in relation to this presentation. 

Acknowledgements and representation and warranty

This presentation is being provided to you on the basis that you are, and you represent and warrant to the Issuer and 

MA that you are (i) the holder (or representative of a holder) of an Australian financial services licence and are also a 

"professional investor" or "sophisticated investor" (as those terms are used in section 708(11) and section 708(8) 

respectively of the Corporations Act), or (ii) a "wholesale client" (as defined in section 761G of the Corporations Act). If 

you do not fall within either category, you are not entitled to read or attend this presentation, and must notify the Issuer 

and MA immediately and promptly return this presentation to the Issuer and MA and destroy all copies, whether held in 

electronic or printed form or otherwise, without retaining any copies.  By attending or receiving this presentation you 

acknowledge and agree that you understand the contents of this notice and that you agree to abide by its terms and 

conditions.  You acknowledge that the Issuer and MA and the other Limited Parties are relying on you complying with 

the contents of this notice and its terms and conditions and on the truth and accuracy of the representations, warranties, 

undertakings and acknowledgements given by you. 

The use of cameras, photocopies, scanners and other recording devices during this presentation is expressly prohibited.

This presentation is not for distribution outside Australia.
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MA Credit Portfolio Notes

ASX-listed notes, with a capital buffer, underpinned by a seasoned, diversified private credit portfolio

1. The Manager of the Issuer and MA Credit Portfolio Trust, MA Investment Management Pty Ltd, will initially invest 75 – 100% of the assets of the MA Credit Portfolio Trust into the MA Master Credit Trust, and over time may invest directly in credit investments or invest in other entities that hold credit investments. MA 

Master Credit Trust portfolio statistics as at 30 September 2025, excluding cash. 

2. As at 30 September 2025. Includes $184 million of new AUM raised for the ASX-listed MA Credit Income Trust as announced to the ASX on 29 September 2025. New units in the Trust were allotted on 1st October 2025.

3. As at 30 September 2025.

4. Junior co-investment in the form of equity and/or subordinated capital provided by an MA Financial Group Entity. An MA Financial  Group Entity includes MA Financial Group, or a subsidiary of MA Financial Group, or a fund managed by MA Financial Group or subsidiary of MA Financial Group. The MA Credit Portfolio 

Notes are not guaranteed by MA Financial, the Manager, or any other member of MA Financial Group, the Note Trustee or any other person. 

5. Refers to the MA Priority Income Fund ARSN 648 809 849. That fund has a target return of RBA Cash Rate + 4.00% per annum with a capital buffer of 10%. MA Priority Income Fund ARSN 648 809 849 invests in the MA Master Credit Trust, which was established on 4 January 2019, and has delivered its target return 

and maintained its capital buffer since inception as at 30 September 2025. Past performance is not a reliable indicator of future performance.
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• MA Credit Portfolio Notes (Notes) provide exposure to a seasoned private credit portfolio managed by MA Financial 

– Initial $2.7 billion underlying portfolio with 94 credit investments and ~7-year track record1

Diversified and seasoned 

portfolio

• Notes entitled to interest rate of 1M BBSW + 3.25% p.a., paid monthly from the return of the underlying portfolio

• Interest will be paid in priority to any return on Capital Buffer provided by MA Financial4

Consistent monthly income 

(1M BBSW + 3.25% p.a.)

• Notes are underpinned by a 5% junior co-investment by MA Financial4 (the ‘Capital Buffer’)

• Capital Buffer provides a barrier to prioritise the preservation of capital to Noteholders
Capital Buffer of 5%4

• Portfolio managed by MA Financial, an ASX listed alternative manager with $13.3 billion AUM2

• Alignment is a core value of MA Financial, with firm and staff having co-invested over $230 million in its private credit 

strategies, including >$180 million in the underlying portfolio of the Notes3

Aligned and experienced 

manager

• MA Financial has strong track record in private credit products with capital buffer features

• An unlisted fund with similar characteristics managed by MA Financial has delivered its Target Return every month for 81 

months (since inception) while maintaining its full capital buffer5

Proven track record of 

performance
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Key terms

MA Credit Portfolio Notes (ASX:MA2HA) provides curated exposure to a diversified portfolio of private credit investments
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Key terms

Structure ASX Listed, Secured, Deferrable, Redeemable, Floating Rate Notes

Issuer1 MA Credit Portfolio Holdings Limited (ACN 691 943 638)

Investment Manager MA Investment Management Pty Ltd (ACN 621 552 896, AFSRN 001258449)

Joint Lead Arrangers

Ord Minnett Limited (ACN 002 733 048; AFSL 237121), National Australia Bank Limited (ACN 004 044 937; AFSL 230 686), 

Commonwealth Securities Limited (ACN 067 254 399; AFSL 238814), Morgans Financial Limited (ACN 010 669 726; AFSL 

235410) and Canaccord Genuity (Australia) Limited (ACN 075 071 466; AFSL 234666) 

Joint Lead Managers

Each of the Joint Lead Arrangers and Taylor Collison Limited (ACN 008 172 450; AFSL 247083), E&P Capital Pty Limited 

(ACN 137 980 520; AFSL 338885), Shaw and Partners Limited (ACN 003 221 583; AFSL 236048) and MST Financial 

Services Pty. Ltd. (ACN 617 475 180; AFSL 500557)

Transaction Adviser MA Moelis Australia Advisory Pty Ltd (ACN 142 008 446)

ASX Code MA2HA

Minimum Offer Size $200,000,000

Maximum Offer Size $300,000,000

Cornerstone Offer Size $100,000,000

1. The Issuer has appointed MAAM RE Ltd (ACN 135 855 186; AFSL 335 783) (Authorised Intermediary), a member of the MA Financial Group, as authorised intermediary to make offers to arrange for the issue of the Notes under the Prospectus, 

pursuant to section 911A(2)(b) of the Corporations Act. 
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Key terms (continued)

MA Credit Portfolio Notes (ASX:MA2HA) provides curated exposure to a diversified portfolio of private credit investments
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Key terms

Note Face Value and Issue Price $100

Interest rate 1M BBSW + 3.25% p.a.

Interest period Monthly interest payments

Use of proceeds

Invest, via Senior Units in the MA Credit Portfolio Trust, in a diversified portfolio of private credit investments. The Manager 

will initially invest 75 – 100% of the assets of the MA Credit Portfolio Trust (“Investment Trust”) in the MA Master Credit Trust, 

and over time may invest directly in credit investments or invest in other entities that hold credit investments. 

Capital Buffer

Notes will benefit from an equity/subordinated investment equal to 5% of the Offer Size of the Notes from MA Financial1 (the 

‘Capital Buffer’). The Investment Trust must issue ‘Buffer Units’ in the amount of the Capital Buffer at the Issue Date or at any 

time in which the Issuer subscribes for Senior Units. 

1. Junior co-investment in the form of equity and/or subordinated capital provided by an MA Financial Group Entity. An MA Financial Group Entity includes MA Financial Group, or a subsidiary of MA Financial Group, or a fund managed by MA 

Financial Group or subsidiary of MA Financial Group. The MA Credit Portfolio Notes are not guaranteed by MA Financial, the Manager, or any other member of MA Financial Group or any other person. Refer to the prospectus dated 

November 2025 for full terms and conditions.
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Important dates
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Important dates

Date of lodgement of the Prospectus with ASIC Tuesday, 18 November 2025

Broker Firm Offer opens Wednesday, 19 November 2025

Broker Firm Offer closes Friday, 28 November 2025

Expected Settlement Date Tuesday, 9 December 2025

Issue Date of Notes Wednesday, 10 December 2025

Despatch of holding statements for the Notes Thursday, 11 December 2025

Commencement of trading on a normal settlement 

basis
Tuesday, 16 December 2025
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Private credit at MA Financial

MA Financial is an established private credit asset manager based in Australia and the United States

1. As at 31 October 2025. MAF refers to MA Financial’s ticker on the ASX.

2. As at 30 September 2025. Includes $184 million of new AUM raised for the ASX-listed MA Credit Income Trust as announced to the ASX on 29 September 2025. New units in the Trust were allotted on 1st October 2025.

3. Experience refers to Investment Committee members and staff with title of Managing Director or above. Investment professionals refers to MA employees in its private credit groups (Global Credit Solutions & Real Estate Credit) with IC, investment or portfolio management roles.

4. “Firm/staff co-investment” refers to MA Financial Group Entities, staff and their families’ investments in the underlying funds and credit portfolios managed by MA Financial in private credit. Figure as at 30 September 2025.

5. Based on trailing annual deal flow opportunities evaluated across private credit platform at MA Financial.

6. Due to timing of lender data feeds, Finsure managed loans for 3Q25 are calculated as managed loans as at 31 August 2025 plus estimated monthly settlements and loan book run off for September 2025.

7. As at 28 July 2025 and based on value of restructuring advisory deals completed since January 2009 in Australia, Moelis & Co and MA Moelis Australia on a combined basis holds the leading market share as per LSEG (formerly Refinitiv). Market share is calculated based on 

value of deals completed by each firm to total value of restructuring deals recorded by LSEG (noting total is greater than 100% due to multiple advisory firms on single deals). 
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Private Credit Platform

Institutional Platform

ASX listed asset manager

~$1.9 billion market cap.1

Scale Advantages

$13.3 billion total AUM2

$6.5 billion private credit AUM2

Deep Experience

25+ yrs senior team experience3

~40 investment professionals3

True Alignment

>30% MAF staff ownership4

~$230m firm/staff co-investment4

$6.5 billion AUM

Proprietary Origination

>$30bn annual deal flow 

opportunities5

>$165bn lending ecosystem6

Workouts Edge

Leading restructuring advisor7

In-house skillset + global alliance



STRICTLY PRIVATE AND CONFIDENTIAL. NOT FOR DISTRIBUTION OUTSIDE AUSTRALIA.

Extensive network

$30+ billion deal 

origination opportunities2

~80% deals eliminated3

10 – 20% deals evaluated3

5 – 10% deals chosen3

Proprietary origination with meaningful co-investment

The Manager’s extensive network provides access to broad private-credit deal flow

1. As at 30 September 2025. Due to timing of lender data feeds, Finsure managed loans for 3Q25 are calculated as managed loans as at 31 August 2025 plus estimated monthly settlements and loan book run off for September 2025.

2. Based on trailing annual deal origination opportunities evaluated across private credit platform at MA Financial as at 30 September 2025.

3. Based on typical historical experience of pipeline evaluation at MA Financial in private credit.

4. “Firm/staff co-investment” refers to MA Financial Group Entities, staff and their families’ investments in the underlying funds and credit portfolios managed by MA Financial in private credit. Figure as at 30 September 2025.
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Proprietary origination

Pipeline curation

Selective refinement

Credit deep dives

Investments executed

Powerful Lending Ecosystem

~$230 million co-invested

by firm & staff in private credit funds4
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Extensive

touch points

approximately 

$4bn executed

programs1

$4bn

lending book1

$165bn

on platform1

Specialty

Finance
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Differentiated & proven investment process

We have designed and refined an investment process which seeks to deliver for our investors
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Investors, not Traders

• Fundamentally oriented credit investors

• What You Have to Believe approach

• Investment process designed around ‘avoiding losers, 

not picking winners’

Carefully Designed Team Structure

• Distinct Investment & Portfolio Management teams

• Seasoned executives with specialisation of expertise

• Appropriate feedback loops to leverage power of the 

MA network for origination, expert input & know-how

Red Team

• Contrarian perspective present in every IC

• Mitigation moral hazard, optimises decision making

• Culture founded in belief that risk management is 

everyone’s responsibility

Powerful Analytics

• Advanced in-house data analytics capabilities

• Quantitative analytics paired with qualitative insights

• Advanced asset/loan and portfolio monitoring tools 

built on a proprietary basis by our specialist teams

Empowered Governance

• Institutional grade, ASX listed asset manager

• Multiple governance check-points with regular review

• Robust & rigorous IC process leveraging expertise of 

senior most executives across the MA platform

War Games

• Semi-annual portfolio stress testing exercise

• Simulates recessionary & discrete risk scenarios

• Granular asset-level analysis culminating in practical 

deep dive session, so we are prepared if cycle turns

Redacted

Redacted

Redacted

Redacted

https://mafinancial.com/insights/private-credit-at-ma
https://mafinancial.com/insights/private-credit-at-ma
https://mafinancial.com/insights/private-credit-at-ma
https://mafinancial.com/insights/private-credit-at-ma
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Valuation, governance and risk management

MA is committed to transparent, informative disclosure. We also seek opportunities to enhance our established processes to ensure 

investments are fairly valued, with rigorous oversight to ensure risks are captured, documented and proactively managed
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Valuation Risk Monitoring & Assessment Risk Management ExercisesGovernance

Established valuation policy applying AASB9

Valuation Policy

Carefully designed teams: separate investment, 

portfolio management, fund finance and group 

finance functions

Segregation of Duties

Valuation Committee separate to investment & 

portfolio management teams

Valuation Committee

Independent review of carrying values by 

external firm (quarterly cycle, all assets annually, 

higher risk more frequent)

Valuation Review

ASX300 operational and governance standards. 

Independent operational due diligence and 

periodic governance reviews

Strong Culture, Process Discipline

Multiple investment committees, including non-

executive investment committee members

Decision Frameworks

Segregated decision making if potential conflict / 

related party risk arises

Conflict & Related Party Management1

Implemented policies for identifying and 

managing potential conflicts of interest

Conflicts Management Policies

Internal risk scoring framework based on 

quantitative and qualitative factors 

Credit Risk Scoring Framework

Credit reviews and early identification of issues 

embedded in team workflows

Weekly Credit Reviews

Monthly IC portfolio reviews to consider portfolio 

risks & performance dynamics

Monthly Portfolio Reviews

Framework based on public rating agency 

methodologies and public comparables where 

not actually rated. Rating review established2

Credit Rating

Quarterly risk reviews undertaken across 

investment functions

Quarterly Risk Reviews

Fundamentally oriented investors, intently 

focused on understanding & monitoring 

downside risks to each position

What You Have To Believe approach

Contrarian perspective in every IC to help 

identify and document risks

Investment Red Team

Semi-annual portfolio stress testing

War Games

1. This includes any transactions between managed funds and any multiple capital stack structures.

2. Independent review of credit rating methodology, from a governance / process perspective as to specific ratings. All assets are reviewed annually on a quarterly cycle. Any changes reviewed in quarter of change.
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Private credit industry focus areas
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The Manager is committed to transparent, informative disclosure and focused on enhancing established processes to ensure 

investments are fairly valued and managed with rigorous oversight

Note: above statements relate to Global Credit Solutions team managing the underlying portfolio of the Notes. 

✓ Commitment to clear, transparent and thorough disclosure of 

portfolio 

✓ Manager believes in high quality disclosure and proactive 

investor engagement

✓ Detailed portfolio reporting covering portfolio composition, 

loan types, borrower exposures, diversification, credit 

performance, credit rating and rating type, asset security and 

asset level performance indicators

✓ Refer to ‘Illustrative underlying portfolio’ section for examples 

of reporting

Disclosure

✓ Commitment to clear and transparent ongoing disclosure of 

fees and charges, which will be clearly articulated in periodic 

reporting (including upfront fees and net interest margin 

capture)

✓ Under the investment strategies that underpin the portfolio of 

the Note, all fees and income on underlying portfolio flow 

through fund waterfall for the benefit of investors and 

Noteholders (not retained by manager)

✓ The Manager does not retain any upfront, establishment or 

similar fees on loans in the underlying portfolio

Fees

✓ Robust valuation practices, controls and protocols

✓ Monthly valuation of investments with carrying values tested 

on actual credit performance

✓ Quarterly independent valuation review process established 

by qualified global firms

✓ Internal segregation of finance teams and investment and 

portfolio management teams

✓ Established a Valuations Committee which comprises majority 

representatives separate to the investment team

Valuation

✓ Robust governance and conflict and related party 

management protocols in place

✓ Segregated decision making if potential conflict / related party 

risk arises

✓ Non-executive Investment Committee members

✓ Related party transactions require unanimous approval

Conflicts Management

✓ Transparent disclosure of rating type

✓ Robust internal rating methodology based on public rating 

agency methodology and public comparables to provide 

transparency on credit rating equivalents 

✓ Independent quarterly review of rating methodologies 

established

✓ Manager focuses on actual commercial characteristics and 

performance dynamics rather than credit scoring models

Ratings and Credit Quality
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MA Credit Portfolio Notes
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MA Credit Portfolio Notes

Interest rate of 1M BBSW + 3.25% p.a. generated by diversified credit portfolio enhanced by a 5% Capital Buffer feature

1. Refers to the underlying portfolio that the Issuer is expected to participate in upon issue, specifically the MA Master Credit Trust as at 30 September 2025. $2.7bn of credit assets excludes cash.

2. Refers to an MA Financial Group Entity, which includes MA Financial Group, or a subsidiary of MA Financial Group, or a fund managed by MA Financial Group or subsidiary of MA Financial Group. The MA Credit Portfolio Notes are not 

guaranteed by MA Financial, the Manager, or any other member of MA Financial Group or any other person. 
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Diversified & seasoned loan portfolio

with secured, asset-backed & 

defensive characteristics1

$2.7 billion

credit assets

94 credit 

positions

Clear portfolio

guidelines

16 lending

sub-

segments

$200 – 300 

million

Notes

5% 

Capital 

Buffer

MA Credit Portfolio 

Notes

(‘MA CPNs’)

Loan portfolio

generates

return

Notes entitled to 

interest in priority 

to any return on 

Capital Buffer

First loss, 

subordinated buffer 

from MA Financial2

1M BBSW + 3.25% p.a.
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Structure of MA CPNs

1. Refers to an MA Financial Group Entity, which includes MA Financial Group, or a subsidiary of MA Financial Group, or a fund managed by MA Financial Group or subsidiary of MA Financial Group. 

2. MA Investment Management Pty Ltd is a wholly owned subsidiary of MA Financial Group. MA Investment Management Pty Ltd is also the Manager of the MA Master Credit Trust.

3. The Manager intends to invest approximately 75% to 100% of the Investment Portfolio in Class N1 Units of the MA Master Credit Trust at inception. However, over time the Manager may invest a greater proportion of the Investment Portfolio in direct credit investments, 

including via other MA managed entities.

4. Direct credit investments are expected to target a return of 1M BBSW + 4.75 – 5.00% p.a. (plus up to 50bps per annum to cover listing costs incurred and paid for by the Manager).

5. Potential for MA managed funds to acquire Buffer Units of the Investment Trust in the future. MA Financial Group (or one of its subsidiaries) will maintain a holding of least $10 million in the structure by investing equity in the Issuer (which will be used to acquire Buffer Units) 

while Notes are on issue. The balance of any Buffer Units required to be maintained will be potentially held by other MA Financial Group Entities, including MA managed funds.
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MA Credit Portfolio Holdings 

Limited

MA Credit Portfolio 

Holdings Trust

‘Senior Units’

‘Issuer’

Noteholders

(via ASX)

MA Credit Portfolio 

Notes (‘MA CPNs’)

Monthly Income

MA Financial1

‘Capital Buffer’

5% of Notes  

$10 – 15m

MA Investment 

Management2

Manager

50bps 

management fee 

per annum

No ‘fees on 

fees’ in 

structure

Direct credit 

investments3, 4

Diversified private credit portfolio

MA Master 

Credit Trust

(‘MCT’)3

$2.7 billion Underlying Portfolio

Portfolio Guidelines apply to Issuer’s exposure to Underlying Portfolio

Class N1

Units

(fee free)

‘Investment Trust’

Other MA 

managed funds

The Manager will initially invest 75 – 100% of the assets of the 

MA Credit Portfolio Trust in the MA Master Credit Trust, and 

over time may invest directly in credit investments or invest in 

other entities that hold credit investments. 

‘Buffer Units’

Equity5

MA Financial Group Entities5
Security Group

for Notes

‘Buffer Units’

Notes accrue a coupon of 1M BBSW + 3.25% p.a. with a 6-year expected Call Date

$200 – 300m

Senior Secured Notes
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Net Loan Returns Manager Fee and
Issuer Costs

Note Interest Rate Capital Buffer
Replenishment

Residual (Capital
Buffer Distribution)

Noteholder Income & Capital Priority Capital Buffer3

Structure prioritising noteholder income and capital

The structure of the Notes has been designed to prioritise income to Noteholders and capital preservation 

1. The Issuer is required to pay Noteholders any unpaid balance of deferred interest, together with current-year interest, subject to there being sufficient income.

2. If Capital Buffer is less than 5% (i.e. if there has been a realised loss), residual distributions must be retained by the Issuer (net of tax) until the Capital Buffer is 5%, prior to any distribution on Capital Buffer is paid to MA Financial.

3. Capital buffer provided by a MA Financial Group Entity, which includes MA Financial Group, or a subsidiary of MA Financial Group, or a fund managed by MA Financial Group or subsidiary of MA Financial Group. The MA Credit Portfolio Notes 

are not guaranteed by MA Financial, the Manager, or any other member of MA Financial Group or any other person. 

16

Modest costs of the 

Issuer are paid 

Noteholders receive 

Interest1 in priority to 

MA Financial3

Capital Buffer Top-Up 

(if required)2

Residual distribution 

to MA Financial3

Payment of unpaid 

deferred interest (if 

required)

(if required)

Investment

Portfolio

$315m
No change in the carrying value of 

Notes despite portfolio losses

Capital

Buffer

$15m

$5m losses

Notes

$300m

Noteholders are paid the Interest Rate in priority to any income distribution to MA Financial.3 

Any shortfall carries forward to future periods and no income is paid on the Capital Buffer 

until Noteholders have received their interest amounts owing

Structure designed to protect Noteholders from realised capital losses. 

In the case of any capital losses, Capital Buffer is impacted before Noteholder capital

Capital 

Buffer

$10m

Notes

$300m

Loan portfolio 

generates a return
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1. Refers to an MA Financial Group Entity, which includes MA Financial Group, or a subsidiary of MA Financial Group, or a fund managed by MA Financial Group or subsidiary of MA Financial Group.

2. Potential for MA managed funds to acquire Buffer Units of the Investment Trust in the future. MA Financial Group (or one of its subsidiaries) will maintain a holding of least $10 million in the structure by investing equity in the Issuer (which will be used to acquire Buffer Units) 

while Notes are on issue. The balance of any Buffer Units required to be maintained will be potentially held by other MA Financial Group Entities, including MA managed funds.

3. The Manager intends to invest approximately 75% to 100% of the Investment Portfolio in Class N1 Units of the MA Master Credit Trust at inception. However, over time the Manager may invest a greater proportion of the Investment Portfolio in direct credit investments, 

including via other MA managed entities.

4. Direct credit investments are expected to target a return of 1M BBSW + 4.75 – 5.00% p.a. (plus up to 50bps per annum to cover listing costs incurred and paid for by the Manager). 17

Key terms MA Credit Portfolio Notes

Structure ASX listed, senior secured, deferrable, redeemable, floating rate notes

Issuer MA Credit Portfolio Holdings Limited

Issuance Size $200 – 300 million

Security Senior secured over all assets of Issuer and the Investment Trust. Recourse limited to assets of Issuer and the Investment Trust

Call Date 6 years post Issue Date

Maturity Date 7 years post Issue Date

Interest Rate 1M BBSW + 3.25% p.a. 

Interest Period Monthly interest payments

Capital Buffer
Notes will benefit from an equity/subordinated investment equal to 5% of the Issuance Size of the Notes from MA Financial1 (the ‘Capital Buffer’). The Investment Trust 

must issue ‘Buffer Units’ in the amount of the Capital Buffer at the Issue Date or at any time in which the Issuer subscribes for Senior Units. 

Investment Trust

Proceeds from the Notes issuance along with the Capital Buffer will be invested in MA Credit Portfolio Holdings Trust (the ‘Investment Trust’). The Issuer will acquire 

‘Senior Units’ which reflect the same terms of the Notes (in the amount of the Notes issuance). The Issuer will also acquire ‘Buffer Units’. Buffer Units reflect the capital 

protection terms of the Notes and, at the Issue Date, are in the amount of the Capital Buffer. Buffer Units may also be acquired by other MA Financial Group Entities.2 

Investment Portfolio Total assets of the Investment Trust, being $210 – 315 million at the Issue Date

Eligible Investments
Diversified portfolio of credit investments, loans and bonds. The Investment Portfolio may be invested into the MA Master Credit Trust (expecting 75 – 100% at Issuance) 

and, over time, in direct credit investments3,4, subject to maintaining Portfolio Guidelines (together, the ‘Eligible Investments’).

Income Priority Note interest paid from available income generated on Eligible Investments, in priority to any return on the Capital Buffer

Capital Priority MA Financial1 not entitled to any net distributions on the Capital Buffer unless the Capital Buffer is retained at 5% of the value of the Notes on issue

Step Up +100bps Interest Rate Step Up if not redeemed by the Call Date

Reporting Monthly reporting (via ASX)

Key terms for MA CPNs
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Key risks

Risk Associated with the Notes Issuer and investment strategy risk

Notes are not guaranteed risk Repayment risk Track record if Issuer risk Manager reliance risk

Shortfall risk Future Note issuance risk Investment strategy risk Investment idiosyncratic risks

Interest rate risk Condition alteration risk Internal rating risk Interest rate risk 

Note redemption risk Tax risk Credit spread risk Credit and default risk

Repayment risk Hedging and derivatives risk Leverage risk

Foreign exchange risk Foreign enforcement risk

Listing risk Regulatory risk Conflicts of interest risk

Market risk Liquidity risk Initial portfolio acquisition conflicts risk Portfolio liquidation risk

Infection disease or pandemic risk Limited credit enhancement risk Information security and cyber risk Manager personnel risk

Issuer decision making risk DDO compliance risk Service provider risk Tax risk

18

Refer to Section 7 of the Prospectus for further information on key risks
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Key takeaways

19

01  
MA Financial is an ASX listed global alternative asset manager with ~$1.9 billion market capitalisation1 and $13.3 billion AUM, 

including $6.5 billion in current Private Credit AUM2

02 Highly aligned Manager with ~30% ownership by staff and over $230 million co-invested in our credit strategies alongside clients3

03
The MA Credit Portfolio Notes provide exposure to a diversified $2.7bn portfolio3 of asset-backed lending and direct corporate 

lending investments, in which the Manager has a proven track record and specialist capabilities

1. As at 31 October 2025.

2. As at 30 September 2025. Includes $184 million of new AUM raised for the ASX-listed MA Credit Income Trust as announced to the ASX on 29 September 2025. New units in the Trust were allotted on 1st October 2025.

3. As at 30 September 2025, excluding cash.

4. Junior co-investment in the form of equity and/or subordinated capital provided by an MA Financial Group entity. An MA Financial Group entity includes MA Financial Group, or a subsidiary of MA Financial Group, or a fund managed by MA 

Financial Group or subsidiary of MA Financial Group. The MA Credit Portfolio Notes are not guaranteed by MA Financial, the Manager, or any other member of MA Financial Group or any other person. 

04 
Noteholders benefit from the Manager’s proprietary channels, strategies with proven track record of outperformance, substantial 

alignment and insights from our leading debt restructuring and loan workouts capabilities

05
The MA Credit Portfolio Notes aim to provide Noteholders with an interest rate of 1M BBSW + 3.25% per annum, while benefiting 

from a 5% junior co-investment from MA Financial4
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Appendix

Illustrative underlying portfolio: 

MA Master Credit Trust
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Investment strategies

The Notes provide an opportunity to invest directly or indirectly in lending opportunities originated by MA Financial’s Globa l Credit 

Solutions platform 

21

Asset-backed Lending Direct Corporate Lending

Overview

Financing portfolios of loans with collateral & structural protections

Assets financed can be traditional or specialty credit loans, written by non-

bank financiers or even banks

Lending directly to established businesses at sensible loan-to-value ratios, 

secured over the business and its cash flow generation potential

Typical Structure

Senior secured (generally specialty finance); or

Structured secured credit facilities (generally traditional loans) 

Senior secured

Advantages

    Real world economy financing

    Highly diversified & granular collateral

    Self-liquidating, short duration portfolios

    Structural credit protection features

    Appropriate covenant structures

    Non-cyclical &/or resilient characteristics

    Reasonable leverage



STRICTLY PRIVATE AND CONFIDENTIAL. NOT FOR DISTRIBUTION OUTSIDE AUSTRALIA.

Investment strategy Underlying Credit Investment ranking

Underlying portfolio

The Notes provide an opportunity to invest (indirectly initially and potentially directly over time) in a portfolio of private credit assets 

allocated across two core lending segments

1. Underlying Credit Investment means each of the discrete investment positions that the MA Master Credit Trust holds, including on a look-through basis where investments are held in the MA Master Credit Trust or sub-trusts established for the 

purpose of holding loans or credit assets. The term Underlying Credit Investment by investment strategy specifically refers to the underlying loan to a company for direct corporate lending and the underlying credit security (or note / bond, if applicable) 

that represents the substantive investment made in respect to asset-backed lending.

2. Portfolio composition percentages are based on the underlying assets within this portfolio's proportionate interest in Underlying Credit Investments on a look-through basis. Numbers may not add to 100% due to rounding. Data as at 30 September 

2025, excluding cash.

3. “Senior secured” relates to all senior secured investments held in asset-backed lending and direct corporate lending investment strategies of the MA Master Credit Trust. “Structured secured” relates to mezzanine investments held across the asset-

backed lending investment strategy of the MA Master Credit Trust. “Subordinated” relates to all other subordinated investments. 

22

82% 

18% 

Asset-backed lending Direct Corporate Lending

32% 

66% 

2% 

Senior Secured Structured Secured Subordinated
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20%

12% 

11% 

11% 

8% 

6% 

6% 

6% 

6% 

4% 

3% 
3% 

2% 
2% 

2% 

RMBS (Private) Specialty Finance

Auto Supply Chain Finance

Asset & Business Finance Corporate - Financials

RMBS Bonds Legal Disbursements

Fleet ABS Bonds

Corporate - Hospitality & Leisure Corporate - Healthcare

Corporate - Fixed Income Securities Corporate - Business services

Other 2 segments

Credit sub-segments

Underlying portfolio (continued)

Diversified across credit sub-segments where underlying exposures span a wide range of asset types and end markets1,2

Note: As at 30 September 2025, excluding cash. Total may not sum to 100% due to rounding. 

1. The MA Master Credit Trust's portfolio composition percentages are based on the underlying assets within this portfolio's proportionate interest in Underlying Credit Investments on a look-through basis. Numbers may not add to 100% due to 

rounding.

2. The 94 Underlying Credit Investments in the Underlying Portfolio span 16 different sub-sectors.

23

16 
Sub-segment 

Exposures1,2
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Underlying portfolio (continued)

$2.7 billion portfolio1 with high level of granularity with a median Position size comprising ~0.7% of total portfolio asset exposure

24

1. Based on the MA Master Credit Trust in which the Issuer is expected to invest 75 – 100% of its assets immediately post issuance. Data as at 30 September 2025, excluding cash. 

2. Based on the Underlying Portfolio’s proportionate interest in Underlying Credit Investments on a look-through basis.

3. Position means a single loan facility to a borrower.

4. Underlying Loan means (a) in respect of asset-backed lending, the look-through exposure to an underlying loan or receivable that represents the collateral for a single Position, and (b) in all other cases, the underlying single loan facility provided to a borrower.

5. Development exposure refers to the Underlying Portfolio’s exposure to Underlying Credit Investments that are development & construction loans.

94 
Underlying credit investments 

with high granularity

Underlying portfolio diversification2 Key diversification statistics1,2,3,4 Sep 2025

No. positions 94

Median position size 0.7%

Average position size 1.1%

Largest position size (% AUM) 5.6%

Largest Underlying Loan exposure (% AUM) 3.0%

Top 5 loans (% AUM) 20.8%

Top 10 loans (% AUM) 35.4%

Development exposure5 0%

Floating rate / fixed rate loans 97% / 3%
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Credit rating1,2 Credit rating type1,2

Underlying portfolio (continued)

While MA Financial does not invest on the basis of credit ratings (rather its own proprietary credit risk grading analytics using 

quantitative and qualitative metrics), we apply a credit rating methodology and show the indicative credit rating composition2 below

1. Portfolio composition percentages are based on the Underlying Portfolio’s proportionate interest in Underlying Credit Investments. Numbers may not add to 100% due to rounding. Data as at 30 September 2025. Credit rating analysis includes 

cash.

2. Rated by the Manager where not rated by public ratings agencies. The Manager’s credit rating framework is derived from methodologies published by public rating agencies, applying such methodologies to the Underlying Credit Investments, as 

well as benchmarking the Underlying Credit Investments to comparable transactions that have a published rating by public rating agencies. Cash holdings are treated as having the same public rating as the banking institution in which cash is 

deposited.
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Independent rating 

review process 

established for 

internal ratings

4% 

21% 

42% 

23% 

10% 

AA / AAA

A

BBB

BB

<BB / Unrated

20% 

80% 

Externally rated

Internally rated
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14%

86%

MA Financial Related Party
Platforms

Other Channel Partners &
Sponsors

Channel Partner / Sponsor Type1,2

Underlying portfolio (continued)

The portfolio is 98% exposed to Australia, with 2% global exposure. There are 46 channel partners (for asset–backed lending, 

including ~14% of the Portfolio originated and serviced by two MA platforms) and equity sponsors (for direct corporate lending) 

1. Portfolio composition percentages are based on the Underlying Portfolio’s proportionate interest in Underlying Credit Investments. Numbers may not add to 100% due to rounding. Data as at 30 September 2025.

2. A ‘channel partner / sponsor’ means for (a) Asset-backed Lending, the originating counterparty of the assets financed, (b) Direct Corporate Lending, the equity sponsor of the corporate borrower, and (c) Direct Asset Lending, the equity sponsor 

of the asset or project financed.
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Geography1

46 
Channel Partners 

and Sponsors

98% 

1% 0.8% 

Australia

USA

NZ
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Credit performance

The MA Master Credit Trust investments continue to demonstrate strong credit performance

1. Portfolio composition percentages are based on the Underlying Portfolio’s proportionate interest in Underlying Credit Investments. Numbers may not add to 100% due to rounding. Data as at 30 September 2025, excluding cash. Past performance is not a reliable indicator of future 

performance.

2. Performance indicator classifications formulated by the Manager based on its internal credit risk scoring matrix, specific for each investment strategy.

27

Performance indicator (% by asset value)1,2 Performance indicator descriptions2 Loan payment statistics (% by asset value)

Performing – Neutral Risks

Position is performing as expected with risk factors 

neutral or favourable since origination

Performing – Moderate Risks

While the borrower or collateral is performing there are 

moderate risks which have emerged since origination. 

These positions are under enhanced monitoring

Elevated Risks

Performance is substantially below expectations and risk 

has increased materially since origination. These 

positions are under enhanced monitoring with proactive 

strategies in place to mitigate risk and limit potential 

downside.

Workout / Enforcements

Manager is taking action to stabilise, protect and 

recover value.

• Underlying Credit Investments are typically structured 

as requiring cash interest payments

• Positions that have been amended to capitalise or not 

accrue interest are disclosed in the bottom table below 

Interest payment structure Cash interest Capitalising

By investment strategy

Asset-backed lending 100.0% - 

Direct corporate lending 100.0% - 

Total % Portfolio 100.0% -

Interest amendments % Portfolio

Positions amended to capitalise interest 0% 

Positions in non-accrual status 0% 

99%

0.9%

- 

-

 10%

 20%

 30%

 40%

 50%

 60%

 70%

 80%

 90%

 100%

Workout / enforcements
(0 positions)

Elevated risks
(0 positions)

Performing - Moderate
risks
(1 position)

Performing - Neutral risks
(93 positions)
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Asset-backed Lending

Financing portfolios of loans, with collateral & structural protections

Underlying investments (#) 75

Underlying assets (#) 701k+

Average position size ($’m) 30.2

Median position size ($’m) 20.0

Weighted average credit enhancement-to-loss-rates2 (x) 15.6x

Weighted average 90+ day arrears in underlying assets2 (%) 0.8% 

Manager Principal Capital Loss experience3 (%) 0.0% 

Portfolio metrics by investment strategy1 

1. Quarterly metrics based on most recent data available as at 30 September 2025. Past performance is not an indicator of future performance. 

2. 90+ Arrears in Underlying Receivables is based on the latest trailing 3 month average of loans in arrears 90+ days for the underlying receivables or collateral in asset-backed lending facilities. Credit-Enhancement-to-Loss-Rates is a ratio that represents the total credit 

enhancements (such as junior subordination, equity and excess income coverage) in an asset-backed lending facility to the loss rate incurred on the collateral. For the Underlying Portfolio, it is a measure of the structural protections that the Underlying Portfolio’s investments 

benefit from. The loss rate used in the calculation is the higher of (a) the last 12 month average collateral loss rates, and (b) the underwritten collateral loss rate for each investment. Where metrics are not meaningful due to the nature of underlying collateral, the closest 

meaningful reporting metric is adopted or adjustments made accordingly.

3. Manager Principal Capital Loss experience calculated as cumulative historical principal capital losses on investments compared to cumulative principal deployed in loans originated in the Manager’s flagship credit strategies since inception. A principal capital loss in this context 

means where the total value (consisting of all realized earnings and principal capital returned, plus any unrealized earnings and expected capital return net of projected impairments) or a loan/credit investment is less than the cumulative principal deployed in that loan/credit 

investment. This is often referred to in the investment industry as total-value-to-paid-in-capital or TVPI. Past performance is not an indicator of future performance.

4. Net leverage is based on net debt divided by last twelve months EBITDA. 
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Direct Corporate Lending

Lending to established businesses

Underlying investments (#) 19

Average position size ($’m) 23.5

Median position size ($’m) 18.5

Weighted average net leverage4 (x) 3.2x

Weighted average loan-to-value ratio (%) 29.5% 

Manager Principal Capital Loss experience3 (%) 0.0%  
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• Underlying assets may be financed provided such financing is at the investment-level 

without recourse to the assets of the MA Master Credit Trust

• Investment-level financing relates to borrowings at the asset level in structures outside 

of the MA Master Credit Trust and have limited recourse to the assets of the MA Master 

Credit Trust

Fund and investment level leverage (drawn)1

Leverage and liquidity

The MA Master Credit Trust does not currently have any recourse fund-level leverage and there is limited investment level financing 

1. Data as at 30 September 2025, excluding cash.

2. Expected position duration represents the expected amount of time for Positions to be realised. This is based on either 1) the end of the availability date for loans in asset-backed facility structures, 2) the expected time to execute a trade for tradeable credit 

(or 1 month, whichever is greater), or 3) the maturity date of the position, as applicable. The most relevant position duration for each Position is adopted at an Underlying Credit Investment level. Data as at 30 September 2025. Position means a single loan 

facility to a borrower. 29

Fund-level Leverage % Portfolio

Fund-level leverage nil

Liquidity2
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Portfolio composition (%) (LHS) Cumulative portfolio composition (%) (RHS)

Investment-level financing % Strategy % Portfolio

Asset-backed lending nil nil

Direct corporate lending 14.2% 2.5%

Total investment level financing 2.5% 

• Fund-level leverage relates to borrowings at the MA Master Credit Trust with recourse 

to the assets of the MA Master Credit Trust.

• Recourse leverage is not used to enhance returns at a fund level, however, may be 

used to meet short-term working capital requirements or investment activities

• The MA Master Credit Trust invests in structures that utilise investment level financing 

for its direct corporate lending strategy, representing 14.2% leverage on a standalone 

strategy basis and 2.5% of the MA Master Credit Trust on a total portfolio basis

• Based on the Manager’s assessment, ~75% of the Positions of the MA Master Credit 

Trust Portfolio are able to be realised within 12 months
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Asset allocation over time

The Manager actively manages its asset allocation, balancing disciplined portfolio construction principles with the 

goal of finding investments with robust characteristics and strong risk-adjusted returns

Note: As at 30 September 2025.
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Credit quality over time

The Manager does not invest on the basis of credit ratings1, rather on the basis of its own proprietary risk grading analytics. The 

Manager applies a rating methodology to illustrate what it believes is the credit quality of the underlying portfolio

Note: As at 30 September 2025. 

1. Rated by the Manager including where not rated by public ratings agencies. The Manager’s credit rating framework is derived from methodologies published by public rating agencies, applying such methodologies to the Underlying Credit 

Investments, as well as benchmarking the Underlying Credit Investments to comparable transactions that have a published rating by public rating agencies. Cash holdings are treated as having the same public rating as the banking institution in 

which cash is deposited.
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Position Exposure4,6 Portfolio Guideline Current Position

Maximum Position size1 15% 5.6%

Maximum Underlying Loan exposure2 5% 3.0%

Maximum Borrower Group exposure3 20% 10.0%

Top 5 Positions 35% 20.8%

Top 10 Positions 50% 35.4%

Portfolio Parameters5

Asset-backed lending – Commercial 30–60% 38.5%

Asset-backed lending – Consumer 0–40% 15.8%

Asset-backed lending – Real Estate 20–60% 25.2%

Direct Lending 0–40% 17.1%

Direct Real Estate Construction Lending 0% 0%

Global (ex-Aust/NZ) 0–20% 1.1%

Portfolio benchmarking to target guidelines
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The Underlying Portfolio is sensibly positioned against our internal portfolio guidelines

Portfolio Guidelines apply on the basis of the Underlying Portfolio of the Investment Trust (which is expected to be $2.7 billion at issuance) or $1 billion, whichever is greater. Position Exposures are determined excluding cash. Portfolio Parameters are determined including cash.

1. Position means a single loan facility to a borrower.

2. Underlying Loan means (a) in respect of asset-backed lending, the look-through exposure to an underlying loan or receivable that represents the collateral for a single Position, and (b) in all other cases, the underlying single loan facility provided to a borrower 

3. Borrower Groups means (a) in respect of asset-backed lending, a bank or non-bank lender that is the originator under asset-backed lending facility, and (b) in all other cases, the ultimate equity holder (including if applicable, financial sponsor) in the borrowing entity that is a 

counterparty to loans in the Fund. 

4. The Investment Committee may amend the Position Exposure concentration limits by +/- 2.50% in the ordinary course and up to 5% in extraordinary circumstances where determined in the best interests of unitholders. 

5. The Investment Committee may amend the Portfolio Parameters concentration limits by +/- 10% in the ordinary course and up to 20% in extraordinary circumstances where determined in the best interests of unitholders. 

6. Where a transaction is intended to be syndicated, the Investment Committee may determine that the Fund can make an investment above the concentration limits where syndication will occur in a short period of time and where the ultimate holding position of the Fund is 

within the Portfolio Parameters concentration limits identified. 
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4.50%
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1.00%
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4.00%

5.00%

6.00%

Moderate

Illustrative MA Master Credit Trust stress testing

1. Note: Analysis performed as at 30 June 2025.
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Positions assessed: 83 Risks analysed: 27

Recession Scenarios Investment and discrete risks

Assessed impact to probability of default and loss given default by asset due to changes in: Instances of investment specific and discrete risks analysed:

• Company specific nuances, related to changing customer behaviour, supplier behaviour, 

revenue or margin drivers, and impacts to other KPIs;

• Industry specific nuances, such as technology disruption or industry-wide demand shocks;

• Investment structure nuances, such as intercreditor provisions, ability to enforce, exit 

strategy in a distressed scenario, etc.; and

• Fraud risks, such as borrower fraud, customer fraud, and supplier fraud. 

• GDP;

• Unemployment;

• Borrower income growth;

• Business activity levels;

• Default levels;

• Property values;

• Property and asset recovery values; and

• A range of other economic and market 

indicators.

Recessionary scenarios Investment and discrete risks

The Manager’s semi-annual stress testing exercise, “War Games”, considers impairment risks to underlying assets and the overall 

portfolio under a range of different economic scenarios, as well as investment & discrete risks (distinct from macro conditions)

Non-macro 

discrete 

risks

Severe

Crisis

Expected Loss % of Portfolio

Expected Loss % of Portfolio
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Glossary

Term Definition

Buffer Units has the meaning given in Section 1.1 of the Prospectus.

Call Date The call for the redemption of the Notes, expected to be 10 December 2031.

Equity Investor Shares The fully paid ordinary shares held by the Equity Investor in the Issuer.

Initial Portfolio The initial portfolio of assets of the Issuer, as described in Section 4.3 of the Prospectus.

Interest Payment Date The date on which an Interest Payment is to be made, intended to be monthly, on the 6th Business Day of each month. 

Interest Rate 1M BBSW plus the applicable Margin.

Investment Strategy The investment strategy of the Manager for the Issuer as set out in Section 4 of the Prospectus.

Issuer MA Credit Portfolio Holdings Limited (ACN 691 943 638).

MA Credit Portfolio Trust The MA Credit Portfolio Holdings Trust, which will be established as an open-ended, multi-class unregistered unit trust.

MA Master Credit Trust The MA Master Credit Trust, established on 4 January 2019 as an open-ended, multi-class unregistered unit trust. 

Maturity Date The Notes are expected to have a maturity date of 10 December 2032.

Note, Notes, MA Credit Portfolio Notes or 

MACPNs

A secured deferrable and redeemable debt security issued by the Issuer and in the form of a note called the MA Credit Portfolio 

Notes (or MACPNs) to be quoted on the ASX with the ticker code 'MA2HA'.

Prospectus means the Prospectus for the Notes, as amended or replaced from time to time.

Senior Units has the meaning given in Section 1.1 of the Prospectus.

34
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