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Benchmark is primarily a property developer, focussing on land subdivision in New South Wales, Queensland and Victoria, with 2,892 
lots in its development pipeline (see Benchmark’s Property Portfolio snapshot on page 19).  We benefit from an agile and streamlined 
organisational structure, where each project receives the necessary attention of senior management.  Benchmark Property Finance 
leverages the group’s development knowledge and industry relationships to offer its investment partners access to first mortgage 
opportunities in our area of expertise. 

By choosing to partner with Benchmark, you are not just investing, you are tapping into a reservoir of seasoned development expertise 
that guides our selection, evaluation, and management of investment opportunities.  

Taking a “stick to what we know” approach to investing, we provide competitive risk adjusted returns to our investment partners. 
 

Benchmark’s point of difference in the market is two fold:

1. Benchmark co-invests in loans on a “First Loss” basis, which provides a buffer to investors, over and above the loan’s headline 
LVR.  The First Loss component ranks behind its co-investors and significantly reduces the Investor’s effective LVR.  This 
structure ensures that Benchmark and its investors are 100% aligned and that capital preservation is paramount. 

2. Lending into Land Subdivision Projects that are typically of a much smaller scale and complexity than Benchmark’s own 
developments, Benchmark has absolute confidence in its ability to step-in and “work out” a project if the Borrower is unable 
to repay the loan. 



Private Lending

This drawing has been prepared for discussion only and is not to be used 
for construction or detailed estimating/costing purposes. No part of this 
drawing shall be reproduced in any format without the express written 
permission of Tract Consultants or RBG Services Group. Designs are subject 
to change in accord with future detailed site survey information etc.
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First Mortgage Debt

Property acquisition and development is typically funded by a mix 
of debt and equity. Debt is provided by a Bank, or non-bank lenders, 
and is typically secured by a mortgage which is registered on title. 
A debt secured by a first registered mortgage ranks ahead of any 
other debt and equity in order of repayment, and therefore must 
be repaid in full, including all interest and costs, before any funds 
can flow to other parties.  Accordingly, a first mortgage lender is 
the most secure party in any real estate transaction.

The amount of mortgage debt provided to a borrower is typically 
expressed as a percentage of the value of the property.  This is 
called the Loan to Valuation Ratio (LVR) and is calculated from a 
property value determined by a registered valuer. 

LVR provides a buffer to protect lenders against any fluctuations in 
the market value of the property and is therefore subject to a lower 
level of risk than equity. In an example of a first mortgage with an 
LVR of 65%, the lender is protected by a valuation buffer of 35%. 

In addition, Benchmark completes its own internal due diligence 
investigations and sensitivity analysis to satisfy itself that the 
valuation is acceptable. Benchmark leverages its development 
business’ real time market knowledge and expertise to verify the 
valuation assumptions and confirm its own view of value.
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Benchmark First Loss Protection

Benchmark typically contributes 10-15% of the first mortgage 
loan amount to demonstrate its confidence in the quality of every 
deal and to protect its co-investors. Benchmark’s contribution 
ranks behind its investors within the first mortgage, providing 
a further buffer in addition to that provided by the LVR. This 
aligns Benchmark’s interests with its co-investors.  The order of 
repayment is shown below:

Repayment Waterfall

Benchmark has spent the last 10 years successfully developing 
large projects and therefore has absolute confidence in its ability 
to mitigate risk, and capacity to complete a project, if required. 

Repay investors’ Principal and Interest

Repay Benchmark’s First Loss 
Principal and Interest

Repay any other debt

The Borrower

% of Property Value
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Why Invest in Debt?

Attractive risk-adjusted returns through all market cycles.Attractive risk-adjusted returns through all market cycles.

Stable and predictable income from secured real estate assets in Australia.Stable and predictable income from secured real estate assets in Australia.

Capital preservation with loans secured by first mortgages with conservative LVRs.Capital preservation with loans secured by first mortgages with conservative LVRs.

Portfolio diversification.  Low volatility, and low correlation to public markets.Portfolio diversification.  Low volatility, and low correlation to public markets.

Australian property exposure without direct ownership risk.Australian property exposure without direct ownership risk.

Population and migration growth.  Increased demand for multi-dwelling developments with developers moving toward non-bank Population and migration growth.  Increased demand for multi-dwelling developments with developers moving toward non-bank 

lenders for funding.lenders for funding.

Housing shortage.  A clear need in Australia for further housing development leading to significantly more financing opportunities with Housing shortage.  A clear need in Australia for further housing development leading to significantly more financing opportunities with 

developers.developers.
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Benchmark Property Executive Team
Greg Reed
Managing Director

Greg is the Managing Director and major shareholder of the 
Benchmark Property Development and Property Finance business. 

Greg leverages his experience as an active property developer to 
identify appropriate investments for the group, structure appropriate 
parameters for loans and provide investors with risk adjusted market 
leading opportunities. 

Benchmark generated substantial surplus capital through its 
development activities which led to the establishment of the 
Benchmark Property Finance business. This was a natural progression 
given that private debt syndicates had been the primary source of 
Benchmark’s project funding for over 10 years. 

Greg has over 15 years’ experience in the construction and development industry where he has 
been responsible for managing several large-scale projects from inception through to completion 
and disposal. The most recent major project being a master planned estate comprising of 900 
lots, a commercial centre, a childcare site, and a state school. 

Greg also established and is the licensee of Benchmark’s in house sales agency which sells 
directly to the domestic retail market, as well as to offshore investors via its marketing channel 
in Singapore. This in house capability is invaluable to the group as it provides insights into the 
ongoing state of the market via Greg’s experience and extensive network of agents. 

Andrew Cook
Development Director

Andrew is a director and shareholder in the Benchmark Property 
Development and Property Finance Businesses. With a 
background in civil engineering, construction and finance, Andrew 
is well suited to developing, and arranging funding for large scale 
land development and infrastructure projects. 

Andrew has been instrumental in establishing the Benchmark 
Property Finance Business and is  responsible for overseeing 
all Due Diligence, Loan Origination and investor relations.  His 
understanding of development contributes to a granular level Due 
Diligence process, that provides Benchmark’s investors confidence 
in the underlying value of the assets it finances.  

Andrew was responsible for planning and managing the Waterlea 
Project from 2014, a 1,854 lot housing estate in South East Queensland. Waterlea was sold in 
2021 at a multiple of over 20x it’s 2014 valuation. He has also been responsible for negotiating 
the amalgamation of a 3,000 lot rezoning proposal, and a number of smaller acquisitions that 
are now in the planning phase.

Andrew’s relationships with consultants, contractors, valuers and agents in the development 
industry streamline the analysis of lending opportunities and provide the ability for Benchmark 
to step in and manage a project to completion, if the circumstances require it.

Ho Pan So
Director of Finance & Compliance

Ho Pan manages the finance 
function for Benchmark Proper-
ty Group, overseeing accounting, 
taxation, legal compliance, capital 
management, and corporate gov-
ernance. A Chartered Accountant 
with extensive property industry 
experience, he plays a pivotal role 
in managing the group’s capital 
and compliance requirements. At 
Benchmark Property Finance, Ho 
Pan is responsible for maintaining 
the group’s licensing and reporting 

requirements, managing documentation, loan settlement & 
discharge, administration and  covenant monitoring.

In addition to his financial duties, Ho Pan manages investor 
relations, including facilitation of investment into new oppor-
tunities. His comprehensive experience across the property de-
velopment cycle, including overseeing the finance function for 
the Waterlea project and a commercial building in North Syd-
ney, ensures loans are well-structured, resulting in successful 
outcomes for both borrowers and investors.

James Betts
Consultant - Technical Due Diligence

James’ expertise in property de-
velopment is pivotal to his due 
diligence role at Benchmark. With 
over 15 years of experience in 
managing residential and com-
mercial projects, he has consis-
tently demonstrated success. His 
work with major developers like 
Stockland and Peet, overseeing 
projects such as the Flagstone 
City Centre and the Pacific Pines 
Town Centre, underscores his ca-
pabilities. His key role in the award 

winning Waterlea Project highlights his deep understanding of 
the property development lifecycle.

In his capacity, James applies a meticulous approach to as-
sess the viability and potential of development sites. His pro-
ficiency extends to detailed analyses of zoning, approvals, site 
constraints, and other vital factors affecting property value. 
Through thorough evaluations of feasibilities, consultant re-
ports, and market dynamics, James provides Benchmark with 
essential insights, enabling strategic decision-making for their 
lending opportunities.

Parag Manihar
Investment Director - Real Estate Finance

Parag is a seasoned professional 
with over 12 years of experience 
in real estate, infrastructure, and 
corporate law, enabling him to take 
a highly commercial and strategic 
approach to real estate financing. 
His expertise lies in structuring, 
executing, and managing a wide 
range of real estate investment 
opportunities across the capital 
stack and various asset classes, 
ensuring optimal outcomes for 
clients.      Parag’s extensive back-

ground in these sectors equips him with a deep understand-
ing of the complexities involved in real estate transactions.   
 
Prior to his current role, Parag gained valuable experience 
working in Real Estate Finance at Eildon Capital Group.  His di-
verse skill set and industry insights make him a highly valuable 
asset to any team.  At Benchmark, Parag is responsible for man-
aging the Benchmark Mortgage Fund, including sourcing and 
due diligence of lending opportunities, borrower and investor 
relations, loan compliance and reporting. 



$70M
FUM
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Summary of Loans ($) Loans by State

$70m in Funds Under Management
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Deal Selection and Management Process
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Benchmark Property RM (AFSL No. 554639) Governance Structure

Consultant, compliance assistance & 
Responsible Manager

Assessment and recommendation of 
Credit Committee proposals

Ewan MacDonald

Board

Responsible Manager

Greg Reed

Responsible Manager

Andrew Cook

Andrew Cook Mark Green - PV LawGreg Reed

Credit Committee

Accounting, 
Compliance & 

Legal

Ho Pan So

External 
Engineering 
Consultant

Jason Harley

Technical Due 
Diligence

James Betts

Commercial Due 
Diligence

Geoff Reed

Investment 
Director 

Parag Manihar

External 
accounting & 
legal advisors

Note: Responsible Managers (RMs) are the people the 
AFSL holder appoints to demonstrate the holder has 
the skills and experience to provide financial services 
authorised by ASIC. RMs are responsible for making or 
influencing day to day decisions regarding the financial 
services provided by the AFSL holder.
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The Structure of the Trust

AFS Licensee - Benchmark 
Property RM Pty Ltd
Investment Manager - Benchmark 
Investment Management Pty Ltd

Investor

Trustee: Benchmark 
Property RM Pty Ltd

Ay Trust (Unit Trust)

Registered first mortgage 
over Real Property

Trustee: Benchmark 
Property RM Pty Ltd

Ax Trust (Unit Trust)

Registered first mortgage 
over Real Property

Trustee: Benchmark 
Property RM Pty Ltd

Cash Trust (Unit Trust)

Investor’s income accrued 
and reinvested for more 

Units

Benchmark Mortgage Fund

The Investment Process



Case Studies
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South-West Rocks

Address Phillip Drive, South-West Rocks, NSW

Property Description 4.813 hectare vacant development site

Stage 1 - Approved for Multi-Dwelling Housing, 
Neighbourhood shops and Take Away Food & 
Drink Premises

Future approval for apartment building and mixed 
use

Security Registered first mortgage over the Security 
Property
General Security Agreement over the Borrower
Personal Guarantee from the Director of the 
Borrower

Total Loan Facility $7,488,000

Valuation $16.2m

LVR 46%

Effective LVR to Investor 39%, after Benchmark First Loss Protection 
applied

Actual IRR 10.5% p.a. 

Exit Funds repaid in full February 2024

Benchmark funded a land facility to enable the Borrower to settle 
an approved development site, complete detailed design and 
obtain a construction certificate.  
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Victoria Point

The purpose of the loan was to fund the settlement of the unap-
proved development site.  During the loan term the Borrower plans 
to obtain the development approval and complete detailed design.  
The Borrower will then seek construction funding to refinance the 
Facility.  

The development when complete will comprise of 64 residential 
lots.  

Address Double Jump Road, Victoria Point, QLD

Property Description 5.57 hectare vacant development site

Development Application for 64 lot subdivision

Security Registered first mortgage over the Security 
Property
General Security Agreement over the Borrower
Personal Guarantee from the Directors of the 
Borrower

Total Loan Facility $5,525,000

Valuation $8,500,000

LVR 65% at commencement

Effective LVR to Investor 55% at commencement

Forecast Return to Investor 10.25% p.a. 

Proposed Exit Refinance to construction facility 
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Burpengary

The purpose of the loan was to fund the settlement and construction of a 12-
lot rural residential subdivision.  Stage 1, comprising of 3 lots was approved 
at commencement.  During the loan term the Borrower will submit approvals 
over stage 2 and 3, sell the lots, complete construction, and settle the project.  

The Borrower was given the option for 2 x 3-month extensions to the Facility, 
subject to their ongoing compliance with the loan terms. 

Address 239 Uhlmann Road, Burpengary East, QLD 

Property Description 4.05ha vacant development site

Development Application for 12-lot rural 
residential subdivision

Security Registered first mortgage over the Security 
Property
General Security Agreement over the Borrower
Personal Guarantees from the Directors of the 
Borrower

Total Loan Facility $3,986,818

Valuation $5,695,455

LVR 70% at commencement

Effective LVR to Investor 59% at commencement

Actual IRR 11.43% p.a. 

Proposed Exit Settlement of completed lots and/or refinance
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Orange

Benchmark provided the loan for the purpose of refinancing existing debt 
and funding the construction of house and land packages at the residential 
subdivision project.  During the loan term, the Borrower plans to construct 
houses and a duplex on the registered lots. 

Address 267-293 Ploughmans Lane, Orange, NSW 2800

Property Description 22 lot residential subdivision and construction of 
new homes

Security Registered first mortgage over the Security 
Property
General Security Agreement over the Borrower
Personal Guarantees from the Directors of the 
Borrower

Total Loan Facility $10,314,000

LVR 70% at commencement

Effective LVR to Investor 55% at commencement

Forecast Return to Investor 10.5% p.a. 

Proposed Exit Settlement of completed house and land 
packages and/or refinance



Benchmark’s 
Property Portfolio 

Snapshot 2024
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Property Portfolio

Benchmark currently has a pipeline of 2,892 lots across 6 projects with 
a focus in SEQ.
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Master Planned Project - Waterlea

The Waterlea project was a $350 million residential master-planned 
estate located west of Brisbane and is an example of Benchmark’s ability 
to deliver complex, large-scale developments. The site was not without 
its challenges, with flooding and sewer issues that could have deterred 
less experienced developers. However, Benchmark, in collaboration 
with a team of specialist consultants, turned these constraints into 
opportunities. The innovative flood mitigation strategy unlocked an 
additional 66 hectares for development and 1,000 additional lots.  
Benchmark’s delivery of $35 million worth of critical sewer and water 
network infrastructure, along with road upgrades, was key to the 
project’s success. Following delivery of the upfront infrastructure and 
the first 400 lots,  Waterlea was sold in 2021 at a multiple of over 20 
times it’s 2014 valuation. 

Benchmark combines deep industry expertise with a proven track 
record, offering investors not just funding, but strategic guidance and 
risk mitigation. Their commitment to high-quality projects ensures 
secure, valuable investments grounded in real-world experience.

End Project Value:  $350M Total Lots: 1,854

130 Hectares of developable land $35M Water and Sewer Infrastructure con-
tributing to project success

Innovative flood mitigation strategies un-
locked 1,000 additional lots

Sold in 2021 at a multiple of over 20 times 
it’s 2014 valuation
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Master Planned Project - 49 Taylors Road

Benchmark is developing a 118-hectare residential community at 49 
Taylors Road, Walloon, featuring 900 residential lots, schools, childcare, 
and a neighbourhood shopping centre. The project dedicates 46% 
of the site to green spaces and environmental protection. Positioned 
in the Walloon-Rosewood corridor, a key growth area in South-East 
Queensland, the development benefits from sewer infrastructure 
improvements made by Benchmark, unlocking its potential. 
 
The project faces complex challenges, including building 1.5 km of 
sewer infrastructure, upgrading roads, and mitigating flood risks, 
all while complying with strict environmental regulations for koala 
habitats and endangered plants. Benchmark’s ability to navigate these 
obstacles reflects their expertise in adding value to land. The project 
is currently progressing through the approval phase, with approval 
expected in early 2025. 

118 hectares of land 54 hectares of park and green space

Total Lots: 900 Retail centre (coffee shop, gym, 
convenience store)

Lot sizes 308m2 to 1,134m2 Schools and childcare



This document has been prepared and issued by Benchmark Property RM Pty Ltd ACN 670 596 344 AFSL 554638 (BPRM). It must not be copied or distributed to other persons without the prior written consent of BPRM, which may be given or withheld in its absolute discretion. 

This document is not a prospectus or product disclosure statement (PDS) and does not contain all of the information which would be required to be disclosed in a prospectus or PDS. The information contained in this document is of a general nature and in summary form. Neither 

BPRM (nor any of its respective officers, employees, related bodies corporate, affiliates, agents or advisers) guarantees or makes any representation or warranty, express or implied, as to, or takes responsibility for, the accuracy, or reliability of the information contained in this 

document. BPRM does not represent or warrant that this document is complete or that it contains all material information about BPRM, the Benchmark Mortgage Fund (Fund) for which a prospective investor may require in evaluating a possible investment in the Fund. It is not 

intended to be relied upon as advice to investors or potential investors, and does not contain all information relevant or necessary for an investment decision or that would be required in a prospectus or PDS prepared in accordance with the Corporations Act. Statements in this 

document are made only as of the date of this document unless otherwise stated and information in this document remains subject to change without notice.

This document is not a prospectus, disclosure document, PDS or other offering document under Australian law and does not constitute an invitation to subscribe for or buy any units in the Fund, including in any jurisdiction in which it would be unlawful solicitation to engage in or 

refrain from engaging in any transaction. Any such offer or invitation will only be extended to a person in Australia if that person is a wholesale client for the purposes of section 761G of the Corporations Act 2001 (Cth).

This document does not constitute investment or financial product advice, nor is it a recommendation to acquire units in the Fund. It is not intended to be used as the basis for making a financial decision, nor is it intended to constitute legal, tax, accounting or other advice. In 

particular, this document is not intended to be relied upon as advice to any person and does not take into account the financial situation, objectives or needs of any person. This document may not be relied on to make an investment or other financial decision, and you should make 

your own assessment and take independent professional advice in relation to the information, before making any investment decision in relation to the Fund.

No party other than BPRM has authorised or caused the issue, lodgment, submission, dispatch or provision of this document, or takes any responsibility for, or makes or purports to make any statements, representations or undertakings in this document. Any information or 

representations not contained in this document may not be relied upon as having been authorised by BPRM.

Nothing contained in this document nor any information made available to you is, or shall be relied upon as, a promise, representation, warranty or guarantee, whether as to the past, present or future. Past performance information given in this document is given for illustrative 

purposes only and should not be relied upon as (and is not) any indication of future performance.

To the maximum extent permitted by law, BPRM, its related bodies corporate, officers, employees, agents and advisers disclaim all liability for any expenses, losses, damages or costs incurred by you as a result of this document being inaccurate or due to information being omitted 

from this document, whether by way of negligence or otherwise, make no representation or warranty, express or implied, as to the currency, accuracy, reliability or completeness of the information in this document.

Ho Pan So

Director of Finance & Compliance

T: 0411 022 836

hso@benchmarkproperty.com.au

Contact Details for Enquiries:

Greg Reed

Managing Director

T: 0409 004 425

glreed@benchmarkproperty.com.au

www.benchmarkproperty.com.au

120B Underwood Street, Paddington NSW 2021

Andrew Cook

Development Director

T: 0415 297 038

acook@benchmarkproperty.com.au

Parag Manihar

Investment Director - Real Estate Finance

T: 0427 305 445

pmanihar@benchmarkproperty.com.au

330 Collins Street, Melbourne VIC 3000


