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Fund Net Return
AusBond Bank Bill Index
Relative Performance

*Returns greater than 1 year are per annum

9.28%

Low-Medium

Fund Objective

To source and actively manage a

portfolio of fixed interest credit
assets with a core focus on
structured credit. Targeted
portfolio construction is to hold
assets with a shorter credit
duration to limit capital
movements during periods of
market volatility.

Benchmark Index
AusBond Bank Bill Index

Inception Date
February 2019

APIR/ISIN
PRM8798AU/AU60PRM87985

Distribution
Quarterly

Buy/Sell Spread
Nil /0.25%

Minimum Investment
$20,000 ($1 via IDPS)

Ratings
Zenith Approved
Lonsec Recommended

Mutual Limited

3 Mth 6 Mth 1Yr 3Yr* 5Yr* Incep. *
2.92 5.42 11.59 7.58 6.14 6.19
1.12 2.22 4.46 3.07 1.92 1.89
1.80 3.20 713 4.51 4.22 4.30
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Cash and Short Term

MHYF returned 0.76% (net) in November. The 6 month net return was 5.42% and the 12 month net
return was 11.59% at the end of November. Over the past 12 months the fund has returned 7.13%
above the Ausbond Bank Bill Index, versus a target of 4.50%.

The main event for November was the US Presidential Election outcome. It was a ‘Red Sweep’ for
the Republicans, regaining control of the Senate, the House, and of course the Presidency. Stocks
surged on the result as Trump is seen as ‘market friendly’. Domestically, the RBA November meeting
outcome was as expected, with the cash rate left unchanged. The statement was probably still on
the hawkish side of neutral, which surprised some, with the board reiterating “whatever is
necessary” to return inflation (trimmed) back to target ranges. In data, the main release was the
monthly CPI indicator for October that printed at +2.1% YoY (headline), at the bottom of the RBA’s
range, but it's important to appreciate the figure includes Government energy subsidies.

It was another solid month of issuance in structured credit with A$S6.5bn priced across ten deals. For
the year, total issuance is now A$77bn, a big jump on last years A$52bn, which was a post-GFC
record. The pipeline has finally run dry for 2024, with no new deals expected in December. Usually
the market waits for Australia day to reopen, however we suspect issuers will be keen to get the
year off to a quick start, so the non-banks could be launching mandates as early as mid January.

Towards the end of November the months long spread compression in tier 2 finally cracked, with
spreads drifting wider. The main catalyst looked to be selling activity to fund new issues, and a weak
print of a longer BNP tier 2 deal in AUD, that looked poorly allocated and also ran into the political
issues building in France. By the end of the month, this selling had switched back to buying which
gives us confidence for strong returns over the holiday period.
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Why Mutual?
Running Yield 9.28%
. Trusted Expertise
Yield to Maturity 8.56% . 5 o
Highly experienced Australian investment manager
Financial 20% specialising in cash, credit, and fixed income
Structured 66% iy T
Corporate 14% . . .
- Capital Stability with Regular Income
Interest Duration 0.05 years Our defensive investment approach prioritises
Credit Duration 2.37 years capital preservation and steady returns.
Fund size $132.05m

i Monthly Retums === Rolling 12m Returns [RHS) ~ ====Net of Bank Bills- rolling 12m (RHS)

Daily Liquidity and Low Fees

Benefit from the accessibility of daily liquidity across
all our Funds, along with a cost-effective fee
structure.

Signatory of:

“Zenith

For more information, contact Copia
1800 442 129 | clientservices@copiapartners.com.au | mutualltd.com.au

Principles for
Responsible
Investment

BT Panorama, Centric, Hub24, Insignia, Mason Stevens,
Netwealth, Powerwrap, Praemium
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Disclaimer: This Monthly Update is intended to provide general advice and information only and has been prepared by Mutual Limited (“Mutual”)
ABN 42 010 338 324, AFS license number 230347 without taking into account any particular person's objectives, financial situation or needs.
Investors should, before acting on this general advice and information, consider the appropriateness of this general advice and information having
regard to their personal objectives, financial situation and needs. Investors may wish to consider the appropriateness of the general advice and
information themselves or seek the help of an adviser. Mutual makes no guarantee, warranty or representation as to the accuracy or completeness
of the general advice and information contained in this flyer, and you should not rely on it. The financial products referred to in this flyer are
interests in the registered managed investment scheme known as MHYF, ARSN 629 799 122 (“product”). Mutual is the Responsible Entity and
issuer of the product. Investments can go up and down in value. Past performance is not a reliable indicator of future performance.

The rating issued October 2024 APIR PRM8798AU is published by Lonsec Research Pty Ltd ABN 11 151 658 561 AFSL 421 445 (Lonsec). Ratings are
general advice only, and have been prepared without taking account of your objectives, financial situation or needs. Consider your personal
circumstances, read the product disclosure statement and seek independent financial advice before investing. The rating is not a recommendation
to purchase, sell or hold any product. Past performance information is not indicative of future performance. Ratings are subject to change without
notice and Lonsec assumes no obligation to update. Lonsec uses objective criteria and receives a fee from the Fund Manager. Visit lonsec.com.au
for ratings information and to access the full report. © 2023 Lonsec. All rights reserved. The Zenith Investment Partners (ABN 27 103 132 672, AFS
Licence 226872) (“Zenith”) rating (assigned APIR PRM8798AU (June 2023) referred to in this piece is limited to “General Advice” (s766B
Corporations Act 2001) for Wholesale clients only. This advice has been prepared without taking into account the objectives, financial situation or
needs of any individual, including target markets of financial products, where applicable, and is subject to change at any time without prior notice.
It is not a specific recommendation to purchase, sell or hold the relevant product(s). Investors should seek independent financial advice before
making an investment decision and should consider the appropriateness of this advice in light of their own objectives, financial situation and needs.
Investors should obtain a copy of, and consider the PDS or offer document before making any decision and refer to the full Zenith Product
Assessment available on the Zenith website. Past performance is not an indication of future performance. Zenith usually charges the product
issuer, fund manager or related party to conduct Product Assessments. Full details regarding Zenith’s methodology, ratings definitions and
regulatory compliance are available on our Product Assessments and at http://www.zenithpartners.com.au/RegulatoryGuidelines
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