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Market Backdrop: Why Consider an Income Product Now?

Capitalise on the $43 billion 
bank hybrid market phase-out

• APRA is phasing out the bank 
hybrid market, creating a 
significant gap for income-
focused investors to explore 
new opportunities.

Fixed income offers safe haven 
in uncertain global equity 
markets 

• Bonds currently offer attractive 
yields for the volatility (risk) and 
diversification

• Provide regular income not 
dependant on capital gains

• Syndicated loans meet private 
investors' demand for 
transparency and income

• Provide institutional-style 
access and governance

Options

Direct bonds, Managed Bond 
Fund, Private, Credit,            

Income MDA



Why Consider an Income MDA?

Overcome limited access to 
institutional-grade loans

Traditionally only accessible directly by institutions, IAM's wholly owned 
trustee provides exclusive access to syndicated and bespoke corporate 
loan opportunities, thereby improving overall portfolio diversification and 
risk adjusted returns. Income MDA provides skilled portfolio management 
over a diverse portfolio of directly owned securities.

Enhance transparency and asset 
ownership

Traditional pooled funds limit direct ownership and reduce investor 
recourse in default situations. Income MDA provides full transparency 
over holdings and fees.

Balance risk and return effectively
Retail fixed income products often sacrifice yield for safety or expose 
investors to equity-like risks when chasing higher returns. Income MDA
provides the ability to manage risk and return.

Provide solutions with direct 
ownership and balanced profiles

Private investors need investment options that offer direct asset 
ownership, greater transparency, and a well-balanced risk-return profile. 
Income MDA also provides the ability to access liquidity within 30 days. 

An Income MDA can provide access to wholesale grade syndicated loan products



IAM MDA – Key Features

Direct Ownership: Each 
investor directly owns the 
bonds and loans – no pooling 
of funds, full recourse to 
underlying assets.

Target Returns: RBA +3.00% 
to 3.50%, with a diversified 
allocation across investment-
grade credit and syndicated 
term loans.

Diversification: Minimum of 
20 assets in portfolio, with 
laddered maturities to 
manage risk and cashflows.

Governance: Oversight by a 
professional Investment 
Committee chaired by James 
Simpson, co-founder of 
Platinum Funds.

Access: Ability to participate 
in syndicated loan markets, 
characterised by high-quality 
credit transactions not 
typically open to private 
investors.

Competitive Fees: 0.50% 
management fee and 0.10% 
custody fee when using 
Perpetual Corporate Trust.



Key Features Compared

PIMCO Australian Bond Fund IAM Income MDA Metrics

Description Investment Grade Bond Fund Managed Discretionary Account Metrics Master Income Trust

Allocation The Australian Bond Fund is a diverse, 
actively managed portfolio of fixed 
income securities that invests 
predominantly in a wide range of 
high-quality bonds from issuers in 
Australia and New Zealand. The 
average duration of the fund will 
normally vary within +/-2 years of the 
benchmark.

A direct investor holding of 50%/50% 
Investment Grade Credit / Syndicated 
Term Loans. Syndicated Term Loans are 
the highest quality unrated debt in the 
Australian market.

Provides investors with exposure to 
the Australian corporate loan market. 
Diversification by borrower, industry 
and credit quality.

Fees (excl. GST) 0.50% 0.50% 0.58%-0.61% plus
performance related
fees of 0.09%

Target Return RBA Cash + 1.00% RBA Cash + 3.00%-3.50% (pre-fees) RBA Cash + 3.25%

Performance (pre. 
Fees)

1 year
6.23%

3 years
3.47%

Inception date 1 September 2025 1 year
8.13%

3 years
8.56%

Ownership Unitised Fund Direct Unitised Fund

Liquidity Lock-up Yes No Yes



Syndicated Loans - Features

Loans originated by major 
banks with risk spread 
amongst a syndicate

IAM able to access 
because of its Trustee 
Company TAL

Typically, small group of 
lenders and not 
accessible by general 
market 

Example 1: Foxtel (see next page) 

Credit work largely done 
and yields for risk 
attractive relative to bond 
markets 

Example 2: Latrobe (see next page) 



Syndicated Loans - Examples

Example 1: Foxtel

▪ Completed an AUD 1.8 billion senior secured syndicated 
facility to support DAZN Group's acquisition of the Foxtel 
Group, Australia’s largest subscription TV and streaming 
media business.

▪ Facility includes three tranches: a A$600m revolving facility 
(4 years), a A$600m 4-year amortising term loan, and a 
A$600m 5-year amortising term loan, all secured against the 
NXEA Group’s assets.

▪ Margins start at BBSY + 525bps, with step-downs linked to 
leverage performance and include financial covenants on 
Net Debt/EBITDA and Interest Cover.

▪ Facility refinances existing Foxtel debt, repays subordinated 
shareholder loans (~A$745m), and funds transaction and 
working capital requirements.

▪ DAZN acquires Foxtel for ~A$3.4 billion, valuing the business 
at 7.0x Jun-25F Pro Forma Adjusted EBITDA, and provides 
News Corp and Telstra equity in DAZN.

Example 2: Latrobe

▪ Completed an AUD 510 million loan for non-bank lender La 
Trobe.

▪ Provided first-ranking security over all assets.

▪ Demonstrated strong revenue/earnings growth and fee 
model.

▪ Offered around 10% p.a. floating rate yield.

▪ La Trobe Financial Pty Limited is a prominent Australian asset 
manager and non-bank residential mortgage lender with 
approximately AUD 17 billion in assets under management, 
specializing in consumer real estate credit lending.

▪ The AUD 510 million senior secured term loan due in August 
2027 included an AUD 110 million upsize to the initial AUD 
400 million loan that was issued to partially fund Brookfield 
Capital Partners’ acquisition of La Trobe. This loan was 
structured to rank pari passu with the existing loan facility.



IAM Income MDA Investment Committee 

James Simpson

Chair

James has 34 years' experience in active 
funds management, 17 of which were 
alongside Kerr Neilson and more 
recently, management of his own family 
office. He has a foundation in equities but 
has broadened that focus toward the 
bond markets and private credit.

James was co-founder of Platinum Asset 
Management and is soon-to-be a board 
member of IAM.

Matthew 

Macreadie

Portfolio Manager

Matthew provides credit commentary/views 
on the bond market and specific credit 
issuers with the aim of aiding investors to 
make better risk-return decisions. 

Prior to IAM Matthew spent eight years 
working as a Senior Credit Portfolio Manager 
at Aberdeen Standard, and has executed 1, 
3, and 5-year credit-strategies that have 
been consistently above benchmark.

Danielle Press

IAM Director

Danielle has extensive experience in capital 
markets, asset management and financial 
services regulation. She was a Commissioner 
of the Australian Securities and Investments 
Commission from 2018-2023. She currently 
chairs the Superannuation Trustee Boards of 
Insignia Financial. Her leadership experience 
includes holding the CEO role at the Myer 
Family Office and Equip Super. Prior to that, 
Danielle spent 17 years at UBS.

Composition

The Investment Committee will 
comprise the following:

▪ Includes one IAM Director 
and/or an IAM Board-
appointed senior manager

▪ Supported by an 
independent market expert

▪ Additional staff or client 
nominated manager or 
specialist advisers may be 
invited as required

Responsibilities

▪ Set investment limits and 
strategy

▪ Monitor markets and 
performance

▪ Approve acquisitions and 
disposals

▪ Ensure compliance and 
governance

▪ Leverage external research/ 
advisers

Investment Committee meetings are held monthly to 
ensure compliance with mandate.



IAM Income MDA

A portfolio of capital stable, cash generative, fixed income assets that offer attractive risk-adjusted returns.

Trustee Services:
Trustees Australia Limited (TAL)

Custodian:
Perpetual Corporate Trust

Minimum Investment:
Signature Portfolio: $1,000,000
Bespoke Portfolio: $5,000,000 

Investment Universe:
AUD Bonds and Corporate Syndicated Loans

Allocation:
50% / 50% Investment Grade Credit / Syndicated Term Loans

Minimum Exposure:
20 assets

Target Return:
RBA + 3.00%-3.50% (pre-fees)

Structure:
Direct Asset ownership reported to each MDA investor portfolio, 
no pooling of investor funds in a managed investment scheme

Fees:
0.50% Management Fee
0.10% Bond custody and administration fee if held with Perpetual 
Corporate Trust, through TAL

Reporting:
Formal reporting provided monthly. Semi-annual opportunity to 
meet with Investment Committee.

Distributions:
Paid inline with coupons.

Further Information:
Separate and detailed investment guidelines to be provided.



IAM Income MDA– Investment Management Agreement

Research
Internal and External Research

Technology & 
Operations

Myriad

Investment 
Management

Managed by fixed income 
specialists

Managed Discretionary 
Accounts

Facilitation Desk 

Investment Committee
Enhances governance and 

oversight 

Sales & Distribution

Investment Management Agreement

Clients need to sign an:
- IAM Onboarding Form
- IAM Client Agreement 



Investment Decision Making Process

Top-Down Analysis 
• Macroeconomic outlook 
• Defining credit cycle 
• Determining allocation 
• Structural and external 
factors

Bottom-Up Analysis 
• Issuer-specific risk 
evaluation 
• Shadow credit rating
• Financial data & credit ratio 
analysis
• Peer comparison
Covenant & structure 

Valuation Assessment
• Sector-level relative value
• Security-level relative value
• Capital structure
• Currency



MDA Solution

Overview

▪ $1mln portfolio (face value)

▪ Participation in primary and secondary markets

▪ Well laddered maturity profile

▪ 20 securities 

▪ Buy-and-hold strategy

▪ No bid-ask spread for primary and secondary

▪ Risk optimised for total return 

▪ Only trades at volumes and prices available in market 
or internal

▪ Access to higher value investor product

Investment Condition Allocation Range*

Investment-Grade Bonds / 
Syndicated Term Loans & ABS

50% / 50% 45%-55% / 
45%-55%

Unrated (Loans & Bonds) 
Exposure

50% 45%-55%

Per Issuer Exposure 10% AA – 15%
A – 12.5% 
BBB – 10%,
Unrated – 10%

Per Security Exposure 5% AA – 10%
A – 7.5%,
BBB – 5%,
Unrated – 5%

Number of Holdings 20 15-25

Asset Allocation

*subject to full allocation within the MDA mandate, during the initial investment phase IAM 
may allocate larger investments in IG Bonds pending the availability of IC approved 
Syndicated Loan investments. 



MDA Portfolio – Example $5mln

Portfolio Statistics as at 31 March 2026

 *Interest rate risk is measured using Modified Duration. 
**Applied at least a ‘BB’ rating for Syndicated Terms Loans & ABS. 

Current portfolio return slightly above target of RBA +3.00%-3.50% (pre-fees) notwithstanding RBA hikes to come



MDA Portfolio – Example $5mln (Face Value)

Portfolio Holdings as at 31 March 2026*



MDA Portfolio – Example $5mln (Face Value)

Portfolio Holdings as at 31 March 2026*

*Note blue shading denotes loan securities



Research

As an investor with IAM, we take an active role in understanding your needs and managing your portfolio to 
ensure optimal investment allocation. You also have access to market updates, macro and issuer research, 
and regular reporting via easy-to-use dashboards in the online portal.



Withdrawals

Guidelines for Withdrawal requests:

▪ The withdrawal amount that may be requested is 
a minimum and multiple of $50,000.00 face 
value

▪ The withdrawal request cannot cause the 
Portfolio Face Value to fall below $1,000,000.00

▪ The Manager has the discretion to vary the 
minimum withdrawal amount or waive the 
minimum Portfolio Value

▪ The Manager must use reasonable endeavours 
to satisfy the instruction for withdrawal within 20 
Business Days or such longer time as the Client 
agrees having regard to the Manager’s the 
ability to realise assets of the Portfolio

Procedures for Withdrawal:

▪ The withdrawal request should be provided to the 
Custodian no later than 30 days before the proposed 
Redemption Date, that is, the first Business Day of 
each calendar month;

▪ Withdrawal requests can either be mailed or emailed 
to the Manager;

▪ Withdrawal requests must be signed by the Client or 
Authorised Persons

▪ Withdrawal requests must specify the withdrawal 
amount requested in dollars; and

▪ Where withdrawal requests are approved by the 
Manager and processed, the withdrawal amount will 
be paid into the account



The fee process

When fees are charged:

▪ MDA fee 50bps

▪ Custody fee 10bps

▪ The combined MDA and Custody fee of 60bps 
will be deducted from coupon payments

▪ Fee will be calculated from the date of 
settlement of any trade.

A practical example:

▪ Buy 50,000 bond 6% with settlement date of 
1/7/2025 and first coupon paid 30/9/2025 (92 days)

▪ Fee calculated from 1/7/2025 to 30/9/2025

▪ Coupon paid of $756.16 on 1/7/2025 

▪ Fee of $75.62 deducted from coupon

▪ Investor receives $680.54

▪ The coupon notice will show a coupon of $756.16, a 
fee of $75.62 and a payment to the investor of 
$680.54



About Australian Investment Grade Bonds and Syndicated Term Loans

Australian Investment Grade Bonds

▪ Provide consistent income and in a lowering interest rate environment fixed-rate bonds may provides 
additional capital performance 

▪ Recognised for the capital stability, defensiveness in times of market volatility and overall lower risk attributes

▪ Typically offer fixed returns of between 5% and 6% in the current market environment

Syndicated Term Loans (STL)

▪ Offer higher yields compared to traditional fixed-income securities, between 6-9%

▪ STL market is bank-dominated, characterised by offering higher asset quality, greater recourse in event of 
default and therefore lower loss rates than comparable OTC high yield securities

▪ Typically, senior secured and lenders subject to strict covenants and loan compliance



IAM clients now hold more than $500 million of bank syndicated loans

IAM has participated in over $5 billion of issuances



IAM Group Overview and Mission

Trusted fixed income partner delivering tailored investment solutions to Australian investors

• IAM Group’s deep market expertise ensures tight 
pricing and broad product access, enhancing 
investment opportunities for clients.

Experienced capital markets 
team with strong 

institutional relationships

• Being ASX-listed reinforces IAM’s credibility and 
adds a host of governance requirements, in 
addition to those required by ASIC to uphold our 
AFS Licenses.

IAM operates as a publicly 
listed company on 

(ASX:IAM) offering full-
service fixed income 

solutions

• IAM provides transparent pricing as a core 
principle and delivers market insights that 
empower advisers and wholesale investors to 
make informed decisions.

Committed to pricing 
transparency and expert 
service for advisers and 

wholesale investors

• IAM conducts exhaustive due diligence on 
products we bring to market, ensuring 
professional investors set the pricing for our 
clients. Investors can utilise market leading wealth 
platforms including Praemium, Netwealth and 
HUB24.

Expand Australian investor 
access to fixed income 

markets through innovation 
and partnerships

• In our short history, we have proven to be best in 
class delivering corporate bonds, now also bank-
syndicated loans, listed single bond ETF and now 
Managed Accounts.

Mission to deliver 
comprehensive, transparent, 

and tailored fixed income 
investment services

Over-The-Counter fixed income with direct ownership.

Institutional Loans – senior secured (8%-13% returns) with 
institutional structuring only available directly through IAM.

Managed Accounts (MDA) – RBA+3.00-3.50% target return 
managed by PM with investment committee oversight. IC is 
chaired by Jim Simpson, co-founder of Platinum Funds and 
Jim is joined on the IC by ex ASIC Commissioner, 
Danielle Press.

What does IAM do?



Why work with IAM?

Comprehensive 
access to global fixed 

income markets
to replace income in 
client portfolios with 

structurally superior major 
bank tier 2 bonds at 6%.

Direct asset 
ownership for clients, 

unlike fixed income funds 
where investors are unit 
holders with no direct 

recourse to underlying assets 
in a default scenario.

Direct ownership also enables 
investors to tailor their own 

cash flows with known income 
payments from coupons and 

bond maturities.

Custody and 
full reporting suite 
provided by Perpetual 
Corporate Trust (PCT).

Access to 
syndicated loans 
via Trustees Australia 

Limited (TAL) with high-
yield lender-friendly terms, 
all subject to institutional 

level due diligence.

Trusted fixed 
income provider 

for wealth platforms 
including Praemium, 
Netwealth & HUB24.

Competitive & 
transparent pricing, 

we transact 80% 
of business through 

advisers and ensure all 
pricing is based off 

professional market levels. 

Product Offering: 
Bonds, Syndicated 

Loans, Asset-Backed 
Securities

(ABS/RMBS), and 
Managed Accounts.



Disclaimer

© 2025 IAM Group | Income Asset Management Group Limited ABN 42 010 653 862 (ASX: IAM) and wholly owned subsidiaries, IAM Capital Markets Ltd ABN 86 111 273 048 AFSL 283119, IAM Cash Markets Pty Ltd ACN 164 806 357 
as corporate authorised representative (no. 001295506) of AFSL 283119, Trustees Australia Limited ABN 63 010 579 058 AFSL 260038 and IAM Funds ABN 54 643 600 088, together the IAM Group.

IAM Capital Markets Limited (AFSL 283119) (‘IAM Capital Markets’) is a financial service business and provides general financial product advice only. As a result, this document, the Content and the Reports are not intended to provide 
financial product advice and must not be relied upon or construed as such. IAM Capital Markets does not express any opinion on the future or expected value of any financial product and does not explicitly or implicitly recommend or 
suggest an investment strategy of any kind. The Content and the Reports provided in this document have been prepared based on available data to which IAM Capital Markets have access. Neither the accuracy of that data nor the 
research methodology used to produce the Content and Reports can be or is guaranteed or warranted. Some of the research used to create the Content and the Reports is based on past performance. Past performance is not an 
indicator of future performance. Any forecasts are predictive in character and based on specified assumptions generally available at the time and no reliance should be placed on the accuracy of any forecast information. The actual 
results may differ substantially from the forecasts and are subject to change without further notice. The data generated by the research in the Content or the Reports is based on research methodology that has limitations; and some of 
the information in the Content or the Reports is based on information from third parties. IAM Capital Markets does not guarantee the currency of the Content or the Reports. If you would like to assess the currency, you should compare 
the Content or the Reports with more recent characteristics and performance of the assets mentioned within it.

You acknowledge that investment can give rise to substantial risk and a product mentioned in the Content or the Reports may not be suitable to you. The Content and Reports have been provided or made available by IAM Capital 
Markets without taking account of your objectives, financial situation, and needs. IAM Capital Markets strongly recommends that you seek independent accounting, financial, taxation, and legal advice, tailored to your specific objectives, 
financial situation or needs, prior to making any investment decision. Neither IAM Capital Markets, nor any of its directors, authorised representatives, employees, or agents, makes any representation or warranty as to the reliability, 
accuracy, or completeness, of the Content and Reports. Nor does IAM Capital Markets accept any liability or responsibility arising in any way (including negligence) for errors in, or omissions from the Content and Reports. IAM Capital 
Markets, its staff and related parties earn fees and revenue from dealing in the securities as principal or otherwise and may have an interest in any securities mentioned in this document. Any reference to credit ratings of companies, 
entities or financial products must only be relied upon by a ‘wholesale client’ as that term is defined in section 761G of the Corporations Act 2001 (Cth). IAM Capital Markets does not provide tax advice and is not a registered tax agent 
or tax (financial) advisor, nor are any of IAM Capital Markets’ staff or authorised representatives. IAM Capital Markets does not make a market in the securities or products that may be referred to in this document.

An investment in notes, corporate bonds, syndicated loans, or any debt instrument should not be compared to a bank deposit. Notes, corporate bonds, syndicated loans, or any debt instrument have a greater risk of loss of some or all 
an investor’s capital when compared to bank deposits. IAM Capital Markets is not licensed to provide foreign exchange hedging or deal in foreign exchange contracts services. IAM Capital Markets may quote to you an estimated yield 
when you purchase a bond. This yield may be calculated by IAM Capital Markets on either A) a yield to maturity date basis; or B) a yield to early redemption date basis. Some bond issuances include multiple early redemption dates and 
prices, therefore the realised yield earned by you on the bond may differ from the yield estimated or quoted by IAM Capital Markets at the time of your purchase.

To the extent IAM Capital Markets has utilised research from BondAdvisor, the following Disclaimer applies. 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. We note that this security offering is only being made to investors who are not retail clients under the Corporations Act nor located outside Australia 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 as such. The Content and the Reports are not and shall not be construed as financial product advice. The statements and/or recommendations on this web application, the Content and/or the 
Reports 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. The Content and Reports 
provided have been prepared based on available data to which we have access. Neither the accuracy of that data nor the 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 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 guarantee the currency of the Report. If you would like to assess 
the currency, you should compare the Reports with more recent characteristics and performance of the assets mentioned within it. You acknowledge that investment can give rise to substantial risk 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, however 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 on or accessed through this Report.
IAM provides managed discretionary account (MDA) services to wholesale investors and may participate or deal in any investment referred to this document, the Content and the Reports in accordance with the terms and conditions of 
the IAM MDA Service Agreement.

The information in IAM’s website is for general information purposes only and does not purport to contain all matters relevant to any particular or financial instrument. It is not intended to be a recommendation, offer or invitation to 
purchase, sell or otherwise deal in securities or other investments. Before making any decision in respect to a financial product, you should read the relevant Financial Services Guide and Product Disclosure Statement available from IAM 
Group https://incomeam.com/ and seek independent and specific advice from an appropriately qualified professional. IAM Group shall not be liable for any errors, omissions, defects or misrepresentations in the information or for any 
loss or damage (whether direct or indirect) suffered by persons who use or rely on the information contained here.



Contact us

P:

E:

W:

1300 784 132

debtcapital@incomeam.com

incomeam.com
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