PORTFOLIO UPDATE

Atlas High Income Property Fund
Monthly Report November 2017

» The Fund posted a gain of +3.6% over the month of November, which was ahead of our expectations in an exceptionally strong
month for the Australian Listed Property sector. The derivatives overlay which we use to both enhance income and protect
capital will naturally cause performance to lag in very strongly performing months.

» The Fund remains positioned towards Trusts that offer recurring earnings streams from rental income rather than development
profits. After the McGrath profit warning in November (attributed to slowing off the plan apartment sales), we remain convinced
that this strategy will outperform as development profits start to wane.
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Portfolio Objective Top Portfolio Holdings as at November 2017
Our approach to investing in Australian listed property is founded Stock
on the prin_ciplgs of qqality, value_ and s_ensible_risk management. Westfield Corporation
The objective is to build a portfolio of high quality Property Trusts
that are able to deliver consistent and growing distributions with Stockland
easily forecastable earnings. GPT Group
The Fund seeks to capture returns by investing in some of Shopping Centres Australia
Australia’s ASX listed property securities, with the objective of Scent
increasing the income generated by implementing a call option cenus
selling (writing) strategy. A proportion of the income received
from selling thg ca!l options may be used to purchase put options Portfolio Characteristics
to reduce capital risk.
Performance Update Irﬁ:téanfeHl;grgp
The S&P/ASX 200 A-REIT index gained +5.3% in November and Index Fund
was the top performing sector for .the month on the ASX. Whilst Price Earnings Ratio 17.3x 15.5x
virtually all Trusts posted a positive return, index performance
was driven by a change of sentiment towards Westfield. During Premium to NTA +31% +7.3%
the month, General Growth Properties (a large US mall landlord) R - 82% 96%
received a takeover offer, which raised the potential for corporate ecurring income ° °
interest in Westfield and the view that shopping malls may not Distribution Yield 5.2% 8.0%*
necessarily go the way of the dinosaur.
Beta 1.00 0.49
In November, the top performing trusts were Charter Hall (+9%),
Westfielld (+8%) and Charter Hall Retail .(+7%). The bottt?m Fund Information
performing trusts were Lend Lease (-2%), Mirvac (+1%) and Viva
Energy (+2%). Unit Price $2.4816
Portfolio Performance alliNiceto OMF9290AU
ASX Code AFMO1
The Fund posted a gain of +3.6% over the month, which was . i
ahead of our expectations given the Fund’s low beta and Inceptlon. 10" May 2017
defensive positioning. Eﬁtsig/onsmle One Managed Investment Funds Limited
In November, positions in Arena (+12%), Westfield (+8%), S&P ASX 200 A-REIT Accumulation
Charter Hall Retail (+7%) and Investa Office (+7%) added value. Index Index
On the negative side of the ledger, performance was hurt by our Unit Pricing Daily available on ASX website

risk management strategy. During strongly performing months,
the market tends to over-value the calls that we have sold that
are yet to expire. However, if the market retraces these gains in
December we will see a positive impact on performance.

Trading

Over the month, the Fund had a large number of Scentre calls
expire out of the money (a good thing), with unitholders keeping
the premium. We then sold a new set of Scentre calls expiring in
March 2018. This action will deliver an income return of 5.6%
(income received from selling calls + distributions receivable in
February) during this period.

Management Fee
Distributions*
Buy/sell spread

0.95% per annum

Aim to deliver at least 2% per quarter

+/- 0.2%

Applications

Units can be acquired by the current
Product Disclosure Statement Or via

ASX mFunds

Redemptions

Daily via the share registry or via ASX

mFunds
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One Managed Investment Funds Limited (ACN 117 400 987) (AFSL 297042) (OMIFL) is the Responsible Entity of the Atlas High Income Property Fund (Fund). The information
contained in this document was not prepared by OMIFL but was prepared by other parties. While OMIFL has no reason to believe that the information is inaccurate, the truth
or accuracy of the information contained in this document is not warranted or guaranteed by OMIFL. Anyone receiving this presentation must obtain and rely upon their own
independent advice and enquiries. Investors should consider the Product Disclosure Statement (PDS) issued by OMIFL before making any decision regarding the Fund. The
PDS contains important information about investing in the Fund and it is important investors obtain and read a copy of the PDS before making a decision about whether to
acquire, continue to hold or dispose of units in the Fund. You should also consult a licensed financial adviser before making an investment decision in relation to the Fund. Past
performance is not indicative of future performance. Limitation of liability: Whilst all care has been taken in preparation of this report, to the maximum extent permitted by law,
neither Atlas Funds Management (AFM) or OMIFL will be liable in any way for any loss or damage suffered by you through use or reliance on this information. AFM's and
OMIFL’s liability for negligence, breach of contract or contravention of any law, which cannot be lawfully excluded, is limited, at AFM’s option and to the maximum extent
permitted by law, to resupplying this information or any part of it to you, or to paying for the resupply of this information or any part of it to you.



