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Investment objective 

 Aims to outperform the Bloomberg AusBond 
Bank Bill Index over the medium term 
(before fees) by investing in a diversified 
portfolio of fixed income securities, which 
are generally expected to be higher yielding 
than traditional fixed income investments. It 
aims to provide higher distributions than 
cash and traditional fixed income 
investments, with some potential for growth. 

  The Macquarie Global Yield Maximiser 
Active ETF (Fund) is a class of units in the 
Macquarie Global Yield Maximiser Fund 
(Scheme). 

  
 

 

Key Information 

 Fund details   

     ASX Code MQYM  

         APIR code MAQ3603AU  

        

 
Date of 
quotation on 
ASX 

19 February 2025  

    
 
Fund inception 
date 14 February 2025  

    
 
Scheme 
inception Date 1 December 2024  

     Fund Size $46.1m  

     Scheme Size $351.8m  

    
 
Distribution 
frequency Generally monthly  

    
 
Management 
fee* 0.590% pa  

    n
/
a 

n/a n/a n
/
a  

*Other costs apply, which may vary year to year. 
See the Product Disclosure Statement for any 
indirect costs, expense recoveries, or underlying 
fund performance fees (if any). 

 

   

 
Investors who are not Authorised Participants can 
invest in the Fund by buying units on the 
Exchange. 

 

 

Credit profile breakdown 

 
 

 

AA 0.3%

A 2.1%

BBB 39.2%

BB 26.0%

B 28.4%

Cash 4.0%

Fund performance to 31 August 2026 

    
 
Total Fund return 

(net) Benchmark return Total excess 
return (net) 

        1 month (%) 0.82 0.38 0.44 
        3 months (%) 1.38 1.15 0.23 
        6 months (%) 2.56 2.16 0.40 
        1 year (%) 5.16 3.99 1.17 
        Since inception (% pa) 6.21 4.01 2.20 
     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 Fund returns are quoted after the deduction of fees and expenses. Due to individual 
circumstances, your net returns may differ from the net returns quoted above. 
 The Benchmark is the Bloomberg AusBond Bank Bill Index. For periods ending on a non-business day, 
the Benchmark return is calculated to the last business day of the period, whereas the Fund’s 
performance is calculated to the last calendar day in the period. This difference can have an effect on 
calculated excess returns for the period. However, any such effect will be offset on the next business day 
and captured in the next month's excess returns. Please contact us for more information. 

 

Fund statistics 

  Hidden Text  
    Credit spread duration 4.5 years 
    Interest rate duration 2.7 years 
    Yield to maturity* 7.5% pa 
    Running yield^ 6.6% pa 
    Average credit rating BB+ 
   *Pre-fee returns Fund would earn over next year based on current market conditions if there were no 
changes to interest rates or holdings of Fund. It is not an actual or estimated return. 
 ̂ The expected income yield of the Fund. It is calculated as the aggregation of the current coupon rates of 
the Fund divided by the current price of all underlying securities of the Fund. 

 

Sector breakdown 

  Sector % 
    High yield corporates^ 31.8 
    Bank loans 15.5 
    Structured securities 16.8 
    Hybrids/AT1 24.7 
    Investment grade corporates^ 7.2 
    Cash 4.0 
  ^In addition to the above physical exposures, the Fund also holds (0.0%) in investment grade and 
(0.0%) in high yield credit hedges as synthetic cash. 
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Fund highlights 

The Fund outperformed the benchmark in August as credit spreads tightened to multi-month lows across markets. That said, conditions 

were not uniformly supportive, as government bond yields moved higher amid more hawkish central-bank commentary, and concerns over 

artificial intelligence capital spending widened data centre and hyperscaler spreads to fresh highs. The broader tone nonetheless remained 

firm, underpinned by a strong earnings season with largely constructive guidance, steady demand, and light default activity. The Fund's 

outperformance was driven primarily by tighter spreads and up-in-quality positioning, partially offset by a structurally long duration position 

versus the benchmark as yields moved higher. Higher-quality segments outperformed while lower-quality credit lagged as spread 

decompression persisted. All sectors posted positive returns for the month, led by high yield (HY) corporates, bank loans, and CLOs, while 

investment grade (IG) corporates and hybrids lagged. At the security level, positive contributions came from Burford Capital (UK finance) 

and Novolex Holdings (US packaging), while NSW Electricity Networks (AU utility) and Ampol (AU energy) lagged. 

From a positioning perspective, the Fund maintained a defensive and risk-aware stance, emphasising carry and quality while selectively 

adding exposure in new-issue offerings. Our sustained overweight to hybrids reflects compelling valuations within the sector, where 

fundamentals remain resilient and direct geopolitical downside is less acute. We also added to our floating-rate CLO exposure over the 

month, drawn by the sector's structural protections, collateral diversity, and attractive relative value. More broadly, we see further rotation 

opportunities across HY and bank loans. Within AUD markets specifically, our allocations continue to favour hybrids alongside IG bonds. In 

particular, offshore names look attractive versus domestic ones, with local spreads relatively tight given name familiarity. New AUD 

additions over the month included a corporate hybrid from US utility NextEra Energy. As always, we remain highly focused on intra-sector 

optimisation, leveraging our proprietary credit scorecard and valuation tools to capture value during periods of volatility. 

Outlook  

Markets turned more cautious late in August as central-bank commentary took a more hawkish tone and interest rates moved higher. 

Sentiment nonetheless remained broadly constructive, supported by resilient earnings, improving technicals, and enthusiasm for secular 

growth themes such as artificial intelligence, which is driving significant investment while also creating meaningful disruption across 

industries. Corporate fundamentals are broadly sound and primary markets are functioning efficiently after a light month for HY and loan 

issuance. We expect new-issue supply to pick up across markets in September. Coupled with manageable default rate expectations, 

attractive all-in yields should help contain upside risk to spreads outside of a recession scenario. Despite these crosscurrents, we believe 

the underlying macro and geopolitical backdrop remains unsettled. As such, we remain cautious that markets may be underpricing the 

potential for renewed dislocations from a more hawkish rate path, prolonged geopolitical stress, delayed supply chain shocks, rapid 

adoption of disruptive technologies, and a decelerating global growth outlook. We will continue to rely on our disciplined, research-driven 

investment process to capitalise on opportunities when valuations diverge from fundamentals. 
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 For more information speak to your financial adviser, call us on 1800 814 523, email  

 mam.clientservice@macquarie.com or visit macquarie.com/mam  

 

 Important information 
 

Macquarie Investment Management Australia Limited ABN 55 092 552 611 AFSL Licence 238321 is the issuer of units in, and responsible entity of the 
Fund.  Macquarie Investment Management Global Limited ABN 90 086 159 060 AFSL 237843 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. The Target 
Market Determination (TMD), available at macquarie.com/mam/TMD, includes a description of the class of consumers for whom the Fund is likely to be 
consistent with their objectives, financial situation and needs. 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 ABN 46 008 583 542 ("Macquarie Bank"), any Macquarie Group entity noted in this material is not an authorised deposit-
taking institution for the purposes of the Banking Act 1959 (Commonwealth of Australia).  The obligations of these other Macquarie Group entities do not 
represent deposits or other liabilities of Macquarie Bank.  Macquarie Bank does not guarantee or otherwise provide assurance in respect of the obligations of 
these other Macquarie Group entities. In addition, if this document relates to an investment, (a) the investor is subject to investment risk including possible 
delays in repayment and loss of income and principal invested and (b) none of Macquarie Bank or any other Macquarie Group entity guarantees any 
particular rate of return on or the performance of the investment, nor do they guarantee repayment of capital in respect of the investment. 

 

Bloomberg Finance L.P. and its affiliates (collectively, "Bloomberg") are not affiliated with Macquarie and do not approve, endorse, review, or recommend the 
Portfolio. Bloomberg and the Bloomberg AusBond Index or Indices referred to in this document are trademarks or service marks of Bloomberg and have been 
licensed to Macquarie. Bloomberg does not guarantee the timeliness, accurateness, or completeness of any data or information relating to the Bloomberg 
AusBond Index or Indices referred to in this document. 
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