ALEXANDER

Update November 2020

The Alexander Credit Opportunities Fund (the Fund) is a diversified
portfolio of fixed income investments with a proven track record of
delivering regular income, growth and capital stability for its clients.

Investment Objective

The Fund has an absolute return target above the benchmark in both
rising and falling markets. The benchmark is the Bloomberg AusBond Bank
Bill Index plus 2% per annum.

Fund Update

The Fund generated a return of 0.66% in November, 1.87% for the
previous three months, and 3.41% compounded over the past 12 months.
The Net Asset Value! (NAV) of the Fund as at 30 November 2020 was
$243.87m and the redemption price was 1.3462832,

Risk markets maintained their positive bias during November, with double
digit monthly returns in equity markets despite rising COVID numbers in
the US & Europe and a US election result that threatens to maintain the
status quo of political gridlock. Instead, the market chose to focus on the
significant progress made in development of a COVID vaccine with hopes
it can commence rollout in early 2021.

The combination of Victoria re-opening in earnest and significant stimulus
from monetary and fiscal policy is providing healthy momentum in the
Australian economy. In credit markets, the impact of RBA support
programs, such as the TFF, have left investors scrambling to find yield and
new bond issues have been well supported. This is particularly true for
corporate bonds with limited supply to meet growing demand.

The Fund’s November performance continued to reflect the overall
strength in credit markets. Structured asset classes (ABS/RMBS) made an
outsized contribution to return as market participants are forced to look
outside pure corporate bonds to generate nominal returns in a near zero
cash rate world. AFM is able to access a broader range of opportunities
than offered in vanilla bond markets and the Fund has several new
investments due to be funded by year end. These new investments will
enhance the portfolio yield despite the aggressive pricing of risk in
corporate bond markets.

At the end of the month the Fund had an average credit duration of 1. 44
years and the yield-to-maturity of the portfolio was 4.79%?>.

Further Information

For further information, please contact Alexander Funds:
info@alexanderfunds.com.au (03) 9039 5050
www.alexanderfunds.com.au/alexander-credit-opportunities-fund/

1 The value of the Fund'’s assets less the liabilities of the Fund net of fees, costs and taxes.
2. The redemption price is calculated by decreasing the NAV price by the sell spread
(currently 0.25%). The NAV price is the NAV divided by the Units on issue.

3. before fees

Period

1 Month

3 Months
12 Months
3 Years

5 Years

Annualised Since Inception

Returns
0.66%
1.87%
3.41%
4.63% pa
5.53% pa
12.17% pa

The monthly return is an actual return net of all fees, costs and taxes
generated by dividing the redemption unit price by the previous month’s
redemption unit price. The “Since Inception” return is a per annum
return. Note that past performance is no indication of future returns. The
Mid Price Return is for illustrative purposes only and does not reflect the
actual return achieved if funds are redeemed.

Portfolio Composition”

“net of hedges

MW Cash

H RMBS

W ABS

M Listed Securities

Corporate

Bonds/Loans*

CMBS

*approx. 22% is an indirect exposure to corporate credit through investments in

underlying unit trusts.

Fund Size (million)

Credit Duration (years)

Yield to Maturity (before fees)
Interest Rate Duration (years)
Average Credit Rating

$244.36
1.44
4.79%
0.07
BBB
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*Disclaimer and Confidentiality

Alexander Funds Management Pty Ltd (ABN 77 136 871 924) (AFSL 476697) (“Alexander Funds”) is the Investment Manager of the Alexander Credit
Opportunities Fund (ARSN 156 026 514) (“ACOF” or “Fund”). Equity Trustees Limited (‘Equity Trustees) (ABN 46 004 031 298) AFSL 240975 is the Responsible
Entity for the Fund. This publication has been prepared by Alexander Funds to provide you with general information only. It is not intended to take the place
of independent professional advice and you should consider the appropriateness of this general information in light of your own financial situation, objectives
and needs before making a decision on how to proceed. Neither Equity Trustees nor any of its related parties, their employees or directors, provide and
warranty of accuracy or reliability in relation to such information or accepts any liability to any person who relies on it. Past performance should not be taken
as a reliable indicator of future performance. In preparing this information, Alexander Funds did not take into account the investment objectives, financial
situation or particular needs of any particular person. You should obtain a copy of the product disclosure statement before making a decision about whether to

invest in this product which may obtained from www.eqt.com.au/insto

Alexander Funds; their directors; authorised representatives; employees; or agents; do not make any representation or warranty as to the reliability, currency,
accuracy, or completeness of this document and to the fullest extent permitted by law, disclaim all liability and responsibility arising in any way (including
negligence) for errors in, or omissions from, this document or advice. Any reproduction of these materials, in whole or in part, without the prior consent of

Alexander Funds is prohibited.

Alexander Funds, its officers, employees, agents and associates from time to time hold interests in securities of, or earn brokerage, fees and other benefits
from, corporations or investment vehicles referred to in documents provided to clients. All information contained herein is confidential and proprietary to
Alexander Funds. Nothing in this document should be construed as Alexander Funds providing an opinion, statement or research dealing with the
creditworthiness of a body or the ability of an issuer of a financial product to meet its obligation under the product; nor should it be treated as “credit service”

under the National Consumer Credit Protection Act 2009 (Cth).

This document is not, and is not intended to be, an offer or invitation for subscription or sale, or a recommendation, with respect to any securities, including to
any jurisdiction outside Australia where it would be unlawful to make such an offer, invitation or recommendation, nor is it to form the basis of any contract or

commitment.
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