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Lonsec upgrades the MacKay Shields Multi-Sector Bond

Fund to ‘Recommended’

Ausbil is pleased to announce that Lonsec has upgraded the MacKay Shields Multi-Sector
Bond Fund to a rating of ‘Recommended’, up from ‘Investment Grade’.

“This is a timely rerating as the MacKay Shields Multi-Sector Bond Fund offers a macro-driven,
top-down bottom-up holistic approach to actively managed global fixed income, providing an
excellent complementary exposure to clients’ active equity portfolios,” says Mark Knight, Head
of Distribution at Ausbil.

The MacKay Shields Multi-Sector Bond Fund (MSBF) has the flexibility to adjust asset and
sector allocation, and better manage downside risk based on economic and market conditions,
while managing to moderate volatility. The Fund has a total return focus, meaning the return may
be generated through both income and capital growth. MacKay Shields is a specialist US and
global fixed income and equity manager based in New York, and an affiliate of Ausbil through
New York Life’s Investment Management division.

“At the end of 2020, we are at a nadir in the level of interest rates globally, and we expect rates
to remain lower for longer, but with the unprecedented global stimulus of 2020 and progress on
a number of vaccines, the ideal vehicle to negotiate the economic recovery offers fixed income
with maximum flexibility,” says Neil Moriarty, Co-Head of Global Fixed Income and Senior
Portfolio Manager at MacKay Shields in New York.

“The MacKay Shields Multi-Sector Bond Fund offers investors an integrated single point, fully
diversified fixed income investment that can sit as the cornerstone of the fixed income allocation
in client portfolios,” says Moriarty. “The Multi-Sector Bond Fund’s key strength is flexibility in the
asset class. We can take diversified positions across fixed income sectors, up and down the
fixed income risk structure, to maximise income and capital gain for investors across all cycles
while reducing volatility,” says Moriarty.

The MacKay Shields Multi-Sector Bond Fund is now available on the following platforms:
Hub24, Macquarie Wrap, Netwealth and Wholesale Direct.

More information

For more information on the MacKay Shields Multi-Sector Bond Fund, please visit the Fund’s
product page at www.ausbil.com.au.
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About Ausbil Investment
Management

Ausbil is a leading Australian based
investment manager. Established in
April 1997, Ausbil’s core business is the
management of Australian and global
equities  for major superannuation
funds, institutional investors, master
trust and retail clients. Ausbil is owned
by its employees and New York Life
Investment Management a wholly-
owned subsidiary of New York Life
Insurance Company. As at 31 October
2020, Ausbil managed over $13 billion
in funds under management.

About MacKay Shields

MacKay Shields LLC (together with its
subsidiaries, “MacKay”)*, a New York
Life Investments Company, is a global
asset management firm with $144
billion in assets under management
as of September 30, 2020. MacKay
manages fixed income and equity
strategies for high-net worth individuals
and institutional  clients  through
separately managed accounts and
collective investment vehicles, including
private funds, CLOs, UCITS, ETFs,
closed end funds and mutual funds.
MacKay maintains offices in New York
City, Princeton, Los Angeles, London
and Dublin. For more information visit
www.mackayshields.com.
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Unless otherwise specified, any information contained in this publication is current as at the date of this report and is prepared by Ausbil Investment Management
Limited (ABN 26 076 316 473 AFSL 229722) (Ausbil). Ausbil is the issuer of the MacKay Shields Multi-Sector Bond Fund Monthly Investment Report (ARSN 611
482 243) (MacKay Shields Multi-Sector Bond Fund, or Fund). Ausbil has appointed MacKay Shields LLC (MacKay Shields) to manage the investments of the Fund.
This report contains general information only and the information provided is factual only and does not constitute financial product advice. It does not take account
of your individual objectives, financial situation or needs. Before acting on it, you should seek independent financial and tax advice about its appropriateness to
your objectives, financial situation and needs. Information and data mentioned in this report are presented to illustrate what the Fund has invested and should not
be considered a recommendation to purchase, sell or hold any particular security. Holdings are subject to change dalily. For ratings, using the methodology of
the Barclays Indices. For split rated securities, if rated by two agencies — lower; if rated by three agencies — median. The value of an investment and the income
from it can fall as well as rise and you may not get back the amount originally invested. Past performance is not a reliable indicator of future performance. Unless
otherwise stated, performance figures are calculated net of fees and assume distributions are reinvested. Due to rounding the figures in the holdings, breakdowns
may not add up to 100%. No guarantee or warranty is made as to the accuracy, adequacy or reliability of any statements, estimates, opinions or other information
contained herein (any of which may change without notice) and should not be relied upon as a representation express or implied as to any future or current matter.
You should consider the Product Disclosure Statement which is available at www.ausbil.com.au before acquiring or investing in the Fund.

Given the currently evolving issues around the Coronavirus (or COVID-19) globally, which has officially been designated a pandemic by the World Health
Organisation, we wish to notify that, as with many firms, business may be disrupted. A public health crisis, pandemic, epidemic or outbreak of a contagious
disease, such as the recent outbreak of Coronavirus (or COVID-19) in Australia, Italy, China, South Korea, the United States and other countries, could have
an adverse impact on global, national and local economies, which in tumn could negatively impact investment returns in any of Ausbil Investment Management
Limited's registered managed investment schemes (the Funds). Disruptions to commercial activity relating to the imposition of quarantines or travel restrictions (or
more generally, an inability on behalf of authorities to contain this pandemic) may adversely impact any investment, including by delaying or causing supply chain
disruptions or by causing staffing shortages. The outbreak of Coronavirus has contributed to, and may continue to contribute to, volatility in financial markets.
The impact of a public health crisis such as the Coronavirus (or any future pandemic, epidemic or outbreak of a contagious disease) is difficult to predict, which
presents material uncertainty and risk with respect to any investment or fund performance.

The rating issued November 2020 is published by Lonsec Research Pty Ltd ABN 11 1561 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. © 2020 Lonsec. All rights
reserved.

*MacKay Shields is a wholly owned subsidiary of New York Life Investment Management Holdings LLC, which is wholly owned by New York Life Insurance
Company.
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