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Alexander Credit Opportunities Fund

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 returned 0.75% for September. It generated 1.96%
for the previous three months, and 7.46% compounded over the
past 12 months. The Net Asset Value (NAV) of the Fund, as at
30 September 2016, was to $88m? and the ex-redemption price
was 1.342554°,

The Fund’s quarterly return of 1.96% was an excellent result
given the current low interest rate environment and the
relatively flat performance for risk assets for the start of the new
financial year. The Fund paid a distribution of 2 cents a unit for
the quarter which is consistent with the distributions that the
Fund has paid in the past. These have ranged from 2 to 2.5 cents
for the first three quarters of the financial year. A slightly higher
distribution is generally paid out for the last quarter of the
financial year.

The Fund closed another private debt transaction during the
month and is now the senior secured lender to an Australian
micro-finance company. This position will provide a solid return
for the Fund but with a significant amount of security. The Fund
will continue to look to take advantage of the disintermediation
of the banking sector where opportunities arise to lend to small
to medium sized domestic companies that offer an attractive
return on a secured basis.

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. Previously called the UBS Bank Bill Index.

2 The value of the Fund’s assets less the liabilities of the Fund net of fees, costs and
taxes.

3. 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.

Fund Performance

Period Returns

1 Month 0.75%

3 Months 1.96%

6 Months 4.08%

12 Months 7.46%

3 Years 8.14% p.a.
5 Years 10.25% p.a.
Annualised Since Inception 16.64% p.a.

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.

Monthly Returns - Past Two Years
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Portfolio Composition

H Cash
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28% ABS

I Listed
Securities
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Bonds/Loans *
Short-dated
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*approx. 7% is an indirect exposure to corporate credit through investments in
underlying unit trusts.
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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, formerly the Laminar Credit Opportunities Fund (ARSN 156 026 514) (“ACOF” or “Fund”). Effective 18 February 2016, Equity Trustees
Limited (“EQT"”) (ABN 46 004 031 298) (AFSL 240975) took over the role of Responsible Entity of the Fund from One Managed Investment Funds Limited
(ABN 47 117 400 987) (AFSL 297042). Past performance is not necessarily indicative of future performance and none of EQT; Alexander Funds; their
directors; officers; employees; or advisers guarantees, warrants, or underwrites the performance of the Fund, the repayment of capital, income distributions,
the repurchase or redemption price of Units, or any particular rate of return. The information contained in this document was prepared by Alexander Funds
and is believed to be accurate when issued. All of EQT; Alexander Funds; their directors; authorised representatives; employees; or agents; do not make any
representation or warranty as to the reliability, accuracy, or completeness of this document and to the fullest extent permitted by law, disclaims all liability
and responsibility arising in any way (including negligence) for errors in, or omissions from, this document or advice. This publication has been prepared to
provide you with general information only. No action should be taken on the basis of, or in reliance on, the information, opinions or conclusions contained in
this document. 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 (“PDS") before making a decision about whether to invest in this
product. A copy of the PDS and continuous disclosures may be obtained from http://www.eqt.com.au/ or http://alexanderfunds.com.au/alexander-credit-
opportunities-fund/. Alexander Funds 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. Any reproduction of these materials, in whole or in part, without the

prior consent of Alexander Funds is prohibited.

Alexander Funds Management, its officers, employees, agents and associates (“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 Management and, accordingly, this material is not to be reproduced in whole or in part or used for any
purpose except as authorised by Alexander Funds Management. Any reproduction of these materials, in whole or in part, without the prior consent of
Alexander Funds Management is prohibited. Any securities recommendation or comments (including an opinion) contained in this document is general advice
only and does not take into account your personal objectives, financial situation or needs. Alexander Funds Management is not acting in a fiduciary capacity.
Recommendations or statements of opinion expressed may change without notice. You should not act on a recommendation or statement of opinion without
first considering the appropriateness of the general advice to your personal circumstances or consulting your investment advisor to determine whether the
recommendation or statement of opinion is appropriate for your investment objectives, financial situation or needs. Nothing in this document should be
construed as Alexander Funds Management 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).

Alexander Funds Management believes that the information contained in this document is accurate when issued. Alexander Funds Management does not
warrant that the information contained herein is accurate, reliable, complete or up-to-date, and, to the fullest extent permitted by law, disclaims all liability of
Alexander Funds Management and its Associates for any loss or damage suffered by any person by reason of the use by that person of, or their reliance on,
any information contained in this document or any error or defect in this document, whether arising from the negligence of Alexander Funds Management or
its Associates or otherwise. No action should be taken on the basis of or in reliance on the information, opinions or conclusions contained in this document. To
the extent permitted by law, neither EQT nor Alexander Funds Management, including their directors, senior executives, employees, consultants, advisers,
officers or authorised representatives, are liable for any loss or damage arising as a result of reliance placed on the contents of this document. Past

performance is not indicative of future performance. Information in this document is current as at the date shown on the front page.

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, nor is it to
form the basis of any contract or commitment. This document does not purport to identify the nature of the specific market or other risks associated with
these products. Before entering into any transaction in relation to the products, the investor should ensure that it fully understands the terms of the products
and the transaction, relevant risk factors, the nature and extent of the investor’s risk of loss and the nature of the contractual relationship into which the
investor is entering. Prior to investing in these products, an investor should determine, based on its own independent review and such professional advice as

it deems appropriate, the economic risks and merits, the legal, tax accounting characteristics and risk, and the consequences of an investment in them.
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