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With MXT now trading at $2.05 and with the Metrics Direct Income Fund (EVO2608AU) now available for 

investors on Macquarie Wrap we recommend SELLING MXT and using the proceeds to PURCHASE 

EVO2608AU. 

In February and March last year Listed Investment Trusts (LITs) were heavily sold with unitholders sceptical 

a ‘credit crunch’ may negatively weigh on sentiment and global markets. 

The dislocation in markets saw the Metrics Master Income Trust (MXT) trade as low as $1.27 when its Net 

Tangible Asset Backing (NTA) was $2.0074. Essentially, this means unitholders wishing to exit MXT at its low 

point were selling units at a 36% discount to their true underlying value.  

As global markets rallied off the COVID-19 lows MXT along with other LITs and Listed Investment Companies 

(LICs) recaptured these losses and most have now eclipsed their previous COVID-19 highs. 

However, there is no denying that these close-ended Trusts are more susceptible to market downturns and 

typically are one of the first places investors go to in order to raise cash levels. 

As a reminder Metrics is a private lender who specialises in fixed income and private credit. As an 

independent, alternative asset manager, Metrics is generally more flexible than other corporate lenders and 

can often act more swiftly.   

The Master Income Trust (MXT) targets a return of RBA + 3.25% through the cycle and MXT has not missed 

a monthly distribution since inception. Since listing in October 2017, MXT has delivered a net return of 5.42%  

The Metrics Direct Income Fund (EVO2608AU) is managed in exactly the same manner as the Master 

Income Trust (MXT). The difference is how the units are traded. MXT is listed on the ASX and is subject to 

market sentiment. Metrics Direct Income Fund (EVO2608AU) is an unlisted unit trust. The value of the unit 

price is purely determined by the value of the underlying assets divided by the number of units. 

The two Fund’s operate identically to one another with the only difference being that the Direct Income Fund 

is offered with monthly liquidity whereas MXT trades on a T+2 basis.  

With this in mind we recommend SELLING MXT and PURCHASING METRICS DIRECT INCOME 

FUND (EVO2608AU).  

 


