Investment Management

Macquarie Professional Series Global
Alternatives Fund A /&
Macquarie Professional Series { .
Monthly Report — December 2020

Investment objective

The Fund aims to generate long-term total returns by investing in specialised
hedge funds, which form part of the Macquarie Professional Series (each an
Underlying Fund).

Fund performance to 31 December 2020

1 month (%) -0.55

Total funds under management $58.4m
3 months (%) -1.97 .
Inception date 16 August 2017
0, - .
SLaes () ST Macquarie Investment
Investment manager Management Global Limited
Fin. YTD (%) -4.47 anagement lobal Limite
Suggested minimum investment 5 vear
1year (%) -11.62 timeframe years
3years (% pa) -1.98 M T 1.38% p.a. (inclusive of the net
anagement fee effect of GST)
Since inception (% pa)** -1.66 .
The Fund does not have a direct
Past performance is not a reliable indicator of future performance. Total returns are calculated based on performance fee, however each
changes in net asset values and assumes the reinvestment of distributions. Performance Fee* Underlying Fund charges a
*Total net returns are quoted after the deduction of all fees and expenses. Due to individual investor performance fee which are
circumstances, your net returns may differ from the net returns quoted above indirectly borne by the Fund.
** Inception date is 16 August 2017
P 9 APIR code MAQ7578AU
Buy/sell spread +0.03% / -0.03%
Minimum investment $20,000
Weights of each Underlying Fund Distributions Semi annually

. A *Any management fee charged by the Underlying Funds will be fully
0/ \*
Underlying Fund Style Weight (%) rebated to the Fund.

Read the Product Disclosure Statement for more details on fees and expenses

IPM Global Macro Fund Global Macro 32.17 that may be charged.
P/E Global FX Alpha Fund Dynamic Currency 30.19
Winton Global Alpha Fund Managed Futures 37.64

*Weights as at 31 December 2020.

Post fees monthly returns (%)

Initial Margin to Equity ratio 27.2%
Jan | Feb | Mar | Apr | May | Jun Jul | Aug | Sep | Oct | Nov | Dec YTD

2017 -1.23 066 320 -1.65 -0.55 0.36
2018 -1.11 056 059 291 032 182 -036 -0.18 -0.16 1.68 -0.53 -0.55 5.02
2019 -1.00 0.78 106 214 -195 -139 187 209 -0.06 -112 -0.25 -0.60 1.47

2020 -0.11 -1.12 -023 -145 -219 -261 -0.05 -249 -001 0.09 -151 -0.55 -11.62




Performance summary Sector performance by Fund

e The Fund returned -0.55% in December 2020. 10%
0.5%
e Despite more restrictive measures taken to stem the escalating global - - I I - - I B
pandemic, the MSCI World rose 4.2% in US dollar terms, driven by ' 1
emergency approval of multiple COVID-19 vaccines and stimulus -0.5%
(Washington delivered a US$900bn stimulus bill while the EU was able to -1.0%
secure its US$2.2tn budget and stimulus plan). The best performing AT
allocation was the Winton Global Alpha Fund, whose primary exposure is ‘
price-based momentum (+3.90%; contributing +1.39% to the Fund). The -2.0%
largest detractor was the P/E Global FX Alpha Fund, which operates as a 2.5%

dynamic currency allocation (-7.02%; contributing -2.19% to the Fund).

Bonds
Crops
Energies
Livestock
Equities
Volatility

e From a sector perspective, developed market currencies led losses. P/E’s
models erased gains from both IPM and Winton. P/E continued to hold
defensive positions in anticipation of risk aversion and note significant
investor crowding in long Australian dollar and euro positions, which are
typically a sign of short-term risk. P/E’s long position in the US dollar hurt
performance. Overall, P/E’s factors are positioned for slower global growth
and a rebound in the US dollar.

Interest Rates
Base Metals
Precious Metals

Emerging Market Currencies
Developed Market Currencies

e Offsetting FX losses within the Fund was Winton’s commodities positioning,
notably in crops and precious metals. Both asset classes were able to take
advantage of trending prices, in particular long positions in soybeans, in
which prices rose to their highest levels since 2014, and silver, where prices
rallied by a fifth across the month.

®|PM mWinton P/E

e Elsewhere in the portfolio, the Fund’s equity gains from Winton and IPM’s
long directional positions were cancelled out by bond losses, mainly driven
by IPM’s long Australian Bonds position, with Australian 10-year rates
climbing across the month.

e We continue to have conviction in our process of selecting and combining
active managers with differentiated styles, who aim to generate absolute
returns independent of traditional asset classes and of one another.

Fund changes

There have been no material changes to the following since the last performance
report:

> Fund's risk profile
> Fund's strategy
> Key service providers or related parties

> Individuals playing a key role in making the Fund'’s investment decisions

Distribution history Cents per unit

Dec-20 0.0000
Jun-20 0.8765
Dec-19 0.0000
Jun-19 2.4286

Information in this report has been sourced from IPM, P/E Global, Winton and Macquarie

Macquarie Investment Management Australia Limited ABN 55 092 552 611 AFS Licence 238321 is the issuer of units in, Unit prices
and responsible entity of the Fund. Macquarie Investment Management Global Limited is the investment manager of the

Fund.

The above information is not personal advice and does not take into account the investment objectives, financial Application price $0.8992
situation or needs of any person Investors should consider the offer document relating to the Fund in deciding whether . .
Redemption price $0.8986

to acquire or continue to hold units in the Fund. The offer document is available by contacting us on 1800 814 523. Past
performance is not a reliable indicator of future performance. Future results are impossible to predict. This report
includes opinions, estimates and other forward-looking statements which are, by their very nature, subject to various NAV price $0.8989
risks and uncertainties. Actual events or results may differ materially, positively or negatively, from those reflected or

contemplated in such forward-looking statements. Forward-looking statements constitute the investment manager’s

judgement as at the date of preparation of this report and are subject to change without notice. Y(\FUFIO'

In preparing this document, reliance may have been placed, without independent verification, on the accuracy and
completeness of information available from external sources. To the maximum extent permitted by law, no member of
the Macquarie Group nor its directors, employees or agents accept any liability for any loss arising from the use of this
document, its contents or otherwise arising in connection with it.

Other than Macquarie Bank Limited (MBL), none of the entities noted in this document are authorised deposit-taking
institutions for the purposes of the Banking Act 1959 (Commonwealth of Australia). The obligations of these entities do
not represent deposits or other liabilities of MBL. MBL does not guarantee or otherwise provide assurance in respect of
the obligations of these entities, unless noted otherwise. MPSQ‘-’
This report has been prepared by Macquarie and has not been independently verified by Winton. Winton makes no

representation or warranty as to its accuracy or completeness and accepts no liability for any inaccuracy or omission.

Now available via the mFund Settlement
Service (mFund code MPS05)

For more information speak to your financial adviser, call us on 1800 814 523, email mim.clientservice@macquarie.com, or visit
macquarie.com



mailto:mim.clientservice@macquarie.com

Investment Management

IPM Global Macro Fund

Macquarie Professional Series
Monthly Report — December 2020

Investment objective

The Fund aims to generate long-term absolute returns.

The Fund invests in exchange-traded government bond, equity index futures
contracts and equity volatility index futures contracts, and over-the-counter
foreign exchange forward contracts that provides exposure to developed and

emerging market currencies. The Fund may also gain exposure to developed
market and emerging market currencies by investing in currency futures.

Fund performance to 31 December 2020

Total net Fund Benchmark Net excess
returns* returns** returns

1 month (%) 0.77 0.00 0.77
3months (%) 476 0.02 4.74
6 months (%) 5.78 0.05 5.73
Fin. YTD (%) 5.78 0.05 5.73
1year (%) -7.22 0.25 -7.47
3years (% pa) -3.15 0.99 -4.14
Since inception (% pa)*** -3.32 1.10 -4.42

Past performance is not a reliable indicator of future performance. Total returns are calculated based on
changes in net asset values and assumes the reinvestment of distributions.

*Total net returns are quoted after the deduction of all fees and expenses. Due to individual investor
circumstances, your net returns may differ from the net returns quoted above.

**The benchmark is the RBA Cash Rate.

**nception date is 10 April 2017

Post fees monthly returns %

.

2017 3.15 -0.32 -3.09 -020 -0.09 164 1.00 -2.84 -2.09 -2.96
2018 -1.89 4.82 222 253 -293 119 -034 -507 039 158 -3.16 2.25 114
2019 030 -0.87 -135 365 -516 086 -361 -3.16 2.63 351 -193 238 -3.18
2020 -3.89 -3.11 -550 -049 140 -1.23 448 044 -3.78 -232 6.43 0.77 -7.22

Performance summary
e The Fund returned 0.77% in December 2020.

e  With December drawing 2020 to a close, risk assets finished on a solid
footing. Hope of further stimulus along with emergency approval of several
COVID-19 vaccines and strong IPO activity provided the support for the
equity rally. In addition, the UK and EU were finally able to negotiate a post-
Brexit trade deal just in time for the holidays closing an over 4-year-old
chapter. Washington was eventually able to deliver a US$900 billion
stimulus bill while the EU was able to secure its €1.8 trillion budget and
stimulus plan. The Fund continued its path to recovery, with some further
gains in the month driven by the developed market (DM) currency,
directional, and relative equity portfolios, though the relative bond portfolio
detracted from overall performance.

e US dollar weakness on the back of continued positive medium-term
expectations of global growth picking up benefitted the DM currency
portfolio significantly. The long Australian dollar and Swedish krona

MACQUARIE

Total funds under management
Inception date

Investment manager

Suggested minimum investment
timeframe

Benchmark

Management fee*

Performance fee*

APIR code
Buy/sell spread
Minimum investment

Distributions

$44.7m

10 April 2017

IPM Informed Portfolio
Management AB

5years

RBA Cash Rate
1.68% p.a. (inclusive of the net
effect of GST)

20.5% incl. GST of the
cumulative outperformance of the
Fund (after management fees and
expenses) abowe the return of the
Benchmark, subject to a high
watermark

MAQ8243AU
+0.03% / -0.04%
$20,000

Semi annually

*Read the Product Disclosure Statement for more details on fees and

expenses that may be charged.




positions, along with the short Canadian dollar position, all contributed Portfolio Exposure Profile (% of the

further while the long Japanese yen position detracted some. Fund's net asset value) et SIoSS

e The directional portfolio was mildly supportive, mostly from being long Developed Currencies : 320.7%

global equities, as was the relative equity portfolio, which saw gains in its Emerging Currencies - 40.9%

short OMXS30 anql_long DAX30 pqsitions despite some head\_/vinds from the Relative Equities -0.8% 93.1%

short S_&P500 position. The emerging market currency portfo!lo was EPE— 530 457 3%
essentially flat for the month. The sole detractor at the portfolio level was

the relative bond portfolio, which was impacted meaningfully as the Directional Portfolio: - 161.5%

Australian 10-year rates climbed, hurting the Fund’s long positioning - Equity Volatility -1.3% 1.3%

- Global Equities 13.6% 13.6%

Fund Ch anges - Global Bonds -67.5% 67.5%

. . . - Emergi Developed C i 11.5% 22.5%

There have been no material changes to the following since the last Merging vs Leveloped Lurrencies o o

performance report: - Yield Curve 2.0% 56.6%

Fund Total - 957.6%

> Fund's risk profile

> Fund's strategy Risk Indicators

> Key service providers or related parties » . . .
Initial Margin to Equity ratio 70.62% at month end

Individuals playing a key role in making the Fund’s investment decisions T 9.6 times

Performance by portfolio

2.00%
1.50%
1.00%

0.50%
0.00% L 1§

-0.50%
-1.00%

-1.50%

Developed Currencies
Emerging Currencies
Relative Equities
Relative Bonds
Directional Portfolio

Information in this report has been sourced from IPM and Macquarie. Dec-20 0.0000
Macquarie Investment Management Australia Limited ABN 55 092 552 611 AFS Licence 238321 is the issuer of units

in, and responsible entity of the Fund. IPM Informed Portfolio Management AB is the investment manager of the Fund. Jun-20 0.0000
The above information is not personal advice and does not take into account the investment objectives, financial

situation or needs of any person Investors should consider the offer document relating to the Fund in deciding whether Dec-19 0.0000
to acquire or continue to hold units in the Fund. The offer document is available by contacting us on 1800 814 523. Past

performance is not a reliable indicator of future performance. Future results are impossible to predict. This report Jun-19 0.0239

includes opinions, estimates and other forward-looking statements which are, by their very nature, subject to various

risks and uncertainties. Actual events or results may differ materially, positively or negatively, from those reflected or
contemplated in such forward-looking statements. Forward-looking statements constitute the investment manager’s Unit prices
judgement as at the date of preparation of this report and are subject to change without notice. p

In preparing this document, reliance may have been placed, without independent verification, on the accuracy and

completeness of information available from external sources. To the maximum extent permitted by law, no member of Application price $0.8480
the Macquarie Group nor its directors, employees or agents accept any liability for any loss arising from the use of this . .

document, its contents or otherwise arising in connection with it. Redemption price $0.8474
Other than Macquarie Bank Limited (MBL), none of the entities noted in this document are authorised deposit-taking X

institutions for the purposes of the Banking Act 1959 (Commonwealth of Australia). The obligations of these entities do NAV price $0.8477

not represent deposits or other liabilities of MBL. MBL does not guarantee or otherwise provide assurance in respect of
the obligations of these entities, unless noted otherwise.

For more information speak to your financial adviser, call us on 1800 814 523, email mim.clientservice@macquarie.com, or visit
macquarie.com



mailto:mim.clientservice@macquarie.com

Investment Management

P/E Global FX Alpha Fund B/ .

Macquarie Professional Series
Monthly Report — December 2020

Investment objective

The Fund aims to generate long term total returns by investing in exchange
traded futures providing exposure to currencies and gold.

Fund performance to 31 December 2020

Total net Fund Benchmark Net excess .
Fund details
returns* returns** returns

1month (%) -7.02 0.00 -7.02 Total funds under management $131.2m
3 months (%) -13.03 0.02 -13.05 . )

Inception date 28 April 2017
6 months (%) -16.37 0.05 -16.42

Investment manager P/E Global LLC
Fin. YTD (%) -16.37 0.05 -16.42

Suggested minimum investment 5
1year (%) -8.18 0.25 -8.43 TETETE years
2 years (%opa) -0.95 0.72 -1.67 Benchmark RBA Cash Rate
3years (% pa) 4.96 0.99 3.97 Management fee* 1.88% p.a. (inclusive of the net

effect of GST)
Since inception (% pa)*** 1.10 1.09 0.01 20.5% incl. GST of the
cumulative outperformance of the
Fund (after management fees and
expenses) abowe the return of the

Benchmark, subject to a high

Past performance is not a reliable indicator of future performance. Total returns are calculated based on

changes in net asset values and assumes the reinvestment of distributions. Performance fee*
*Total net returns are quoted after the deduction of all fees and expenses. Due to individual investor

circumstances, your net returns may differ from the net returns quoted above.

*The benchmark is the RBA Cash Rate. watermark.

**nception date is 28 April 2017 APIR code MAQ5143AU
Buy/sell spread +0.01% / -0.01%

Post fees monthly returns % Minimum investment $20,000
Distributions Semi annually

Jan | Feb | Mar [ Apr | May | Jun | Jul | Aug | Sep | Oct | Nov | Dec YTD *Read the Product Disclosure Statement for more details on fees and

expenses that may be charged.

2017 -5.09 253 -653 -194 274 488 -335 -3.10 -9.99

2018 -8.10 557 -054 523 6.00 219 -1.30 390 -087 6.94 -1.05 -0.37 17.88

2019 -126 274 334 047 197 -444 731 314 135 -519 367 -5.58 6.84

2020 5.64 397 10.74 -3.39 -3.34 -333 -352 -591 593 234 -860 -7.02 -8.18

Performance summary
e The Fund returned -7.02% in December 2020.

e  During the month, the Fund continued to hold defensive positions in

anticipation of risk aversion. Looking forward, P/E notes significant investor

crowding in long Australian dollar and euro positions, typically a sign of Dec-20 0.0000

short-term risk. Overall, P/E’s factors continue to point to slower global Jun-20 3.2604
growth and a rebound in the US dollar.

Dec-19 0.0000

e The Fund focuses on fundamental factors, employing a Bayesian statistical Jun-19 8.8269

process to forecast currency returns. Currently, four main factors are driving
FX positioning: 1) commodity prices, where countries with lower commodity _
price sensitivity are more attractive, 2) long-term rates, where low yielding,

safe haven currencies, such as the Japanese yen and the Swiss franc, are Application price $0.9293
less attractive, 3) capital flows, where crowded trades such as the euro and

Australian dollar are less attractive, and finally, 4) the long end of the yield
curve, where steeper curves are more attractive. NAV price $0.9292

Redemption price $0.9291



Fund changes

There have been no material changes to the following since the last
performance report:

> Fund's risk profile
> Fund's strategy
> Key service providers or related parties

> Individuals playing a key role in making the Fund’s investment decisions

Information in this report has been sourced from P/E Global and Macquarie.

Macquarie Investment Management Australia Limited ABN 55 092 552 611 AFS Licence 238321 is the issuer of units
in, and responsible entity of the Fund. P/E Global LLC is the investment manager of the Fund.

The above information is not personal advice and does not take into account the investment objectives, financial
situation or needs of any person Investors should consider the offer document relating to the Fund in deciding whether
to acquire or continue to hold units in the Fund. The offer document is available by contacting us on 1800 814 523.
Past performance is not a reliable indicator of future performance. Future results are impossible to predict. This report
includes opinions, estimates and other forward-looking statements which are, by their very nature, subject to various
risks and uncertainties. Actual events or results may differ materially, positively or negatively, from those reflected or
contemplated in such forward-looking statements. Forward-looking statements constitute the investment manager’s
judgement as at the date of preparation of this report and are subject to change without notice.

In preparing this document, reliance may have been placed, without independent verification, on the accuracy and
completeness of information available from external sources. To the maximum extent permitted by law, no member of
the Macquarie Group nor its directors, employees or agents accept any liability for any loss arising from the use of this
document, its contents or otherwise arising in connection with it.

Other than Macquarie Bank Limited (MBL), none of the entities noted in this document are authorised deposit-taking
institutions for the purposes of the Banking Act 1959 (Commonwealth of Australia). The obligations of these entities do
not represent deposits or other liabilities of MBL. MBL does not guarantee or otherwise provide assurance in respect of
the obligations of these entities, unless noted otherwise.

For more information speak to your financial adviser, call us on 1800 814 523, email mim.clientservice@macquarie.com, or visit
macquarie.com
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Investment Management

Wlnton G'Ob&' Alpha Fund | “‘ MACQUARIE

Macquarie Professional Series
Monthly Report — December 2020

Investment objective

The Fund aims to generate long-term total returns from a specialised managed
futures strategy.

Fund performance to 31 December 2020

Total net Fund Benchmark Net excess Fund detail
returns* returns** returns LNClaetals

1 month (%) 1.69 Total funds under management $742.9m
0, -
S WIS (¢4 G G 0 Inception date 28 May 2007
6 months (%) -2.79 3.88 -6.67 Winton Capital Management
Investment manager S
X Limited; London (UK)
Fin. YTD (%) -2.79 3.88 -6.67
Suggested minimum investment 5 vears
1year (%) -17.40 5.43 -22.83 timeframe y
3 years (% pa) 6.21 248 -8.69 Benchmark Barclay CTA Index
5 years (%pa) 288 141 4.29 No. of futures markets Generally 100
" 1.48% pa (inclusive of the net
7 years (% pa) 0.95 1.85 -0.90 Management fee effect of GST)
10 years (% pa) 2.65 0.66 1.99 10.25% (inclusive of the net impact
si . ion (% pa)* 539 548 501 of GST) of the dollar value of net
ince inception (% pa) : ) ) profit (if any) from all of the Fund’s
Past performance is not a reliable indicator of future performance. Total returns are calculated based on . trading (excluding net interest
changes in netasset values and assumes the reinvestment of distributions. Performance fee earned on cash held directly by the
*Total net returns are quoted after the deduction of all fees and expenses. Due to individual investor Fund), provided that any carried
circumstances, your net returns may differ from the net returns quoted above. forwar'd losses from such trading
** The benchmark is the Barclay CTA Index. The Barclay CTA Indexis a leading industry benchmark of have been made up
representative performance of commodity trading advisors. There are currently 510 programs included in
the calculation of the Barclay CTA Index for the year 2020, which is unweighted and rebalanced at the APIR code MAQO482AU
beginning of each year. Figures are estimate returns for the Barclay CTA Index. These estimates, for all
time periods, are the most accurate possible attime of publication Buy/sell spread +0.05% / -0.05%
. . . Minimum investment $20,000
Growth of $100,000 since inception of the Fund
Distributions Semi annually
300 + *Read the Product Disclosure Statement for more details on fees and expenses
that may be charged.
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Performance summary
The Fund returned 3.90% in December 2020.

e The Fund’s positive return for the month was driven by positioning in
precious metals, crops and currencies. Fixed income and energies were
broadly flat for month.

e Both technical and fundamental signals contributed positively to
performance. The two signal groups were on the right side of uptrends in
precious metals and crops, where long silver and soybean positions were
the top individual contributors to returns. Crop prices were buoyant in
December, with the corn and soybean markets rising to their highest levels
since June 2014. Elsewhere in commodities, WTI crude oil neared $50 a
barrel for the first time since February 2020, and iron ore and silver rallied
by a fifth over the month.

e The Fund’s gains in currencies, meanwhile, were driven by technical
signals, which profited from the downtrend in the US dollar, which continued
to weaken against most major currencies; a long Australian dollar position
led the gains. Long stock index positions and long exposure to emerging
market interest rates made further positive contributions to performance.

e The Fund aims to deliver long-term returns as a diversifying allocation in
investor portfolios. The Fund’s trading universe was expanded in
December, with the Fund gaining access to a number of new instruments
and non-standard futures markets. These include interest rate swaps,
smaller commodity markets and industrials futures, as the Fund looks to
take advantage of opportunities in a broader range of markets.

Fund changes

There have been no material changes to the following since the last
performance report:

> Fund's risk profile
> Fund's strategy
> Key service providers or related parties

> Individuals playing a key role in making the Fund’s investment decisions

Information in this report has been sourced from Winton and Macquarie.

Macquarie Investment Management Australia Limited ABN 55 092 552 611 AFS Licence 238321 is the issuer of units
in, and responsible entity of the Fund. Winton Capital Management Limited is the investment manager of the Fund.
The above information is not personal advice and does not take into account the investment objectives, financial
situation or needs of any person Investors should consider the offer document relating to the Fund in deciding whether
to acquire or continue to hold units in the Fund. The offer document is available by contacting us on 1800 814 523. Past
performance is not a reliable indicator of future performance. Future results are impossible to predict. This report
includes opinions, estimates and other forward-looking statements which are, by their very nature, subject to various
risks and uncertainties. Actual events or results may differ materially, positively or negatively, from those reflected or
contemplated in such forward-looking statements. Forward-looking statements constitute the investment manager’s
judgement as at the date of preparation of this report and are subject to change without notice.

In preparing this document, reliance may have been placed, without independent verification, on the accuracy and
completeness of information available from external sources. To the maximum extent permitted by law, no member of
the Macquarie Group nor its directors, employees or agents accept any liability for any loss arising from the use of this
document, its contents or otherwise arising in connection with it.

Other than Macquarie Bank Limited (MBL), none of the entities noted in this document are authorised deposit-taking
institutions for the purposes of the Banking Act 1959 (Commonwealth of Australia). The obligations of these entities do
not represent deposits or other liabilities of MBL. MBL does not guarantee or otherwise provide assurance in respect of
the obligations of these entities, unless noted otherwise.

This report has been prepared by Macquarie and has not been independently verified by Winton. Winton makes no
representation or warranty as to its accuracy or completeness and accepts no liability for any inaccuracy or omission.

Distribution history Cents per unit

Dec-20 0.0000
Jun-20 0.0000
Dec-19 0.0000
Jun-19 0.0000
e
Application price $0.9778
Redemption price $0.9768
NAV price $0.9773

wkung

Now available via the mFund Settlement
Service (mFund code MPS01)

MpsO\

For more information speak to your financial adviser, call us on 1800 814 523, email mim.clientservice@macquarie.com, or visit

macquarie.com
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