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» Global markets posted solid gains in October, with investor optimism back on track after a slight wobble in September.
Domestically, the key news over the month was the quarterly trading updates that many companies provided at their Annual
General Meetings, which were generally positive. This was overshadowed by a spike in inflation for the September quarter
that took the expected Melbourne Cup Day rate cut off the table.

» The Atlas Australian Core Equity Portfolio gained 1.23%, outperforming the benchmark return of 0.36%. A pleasing
outcome, with mostly positive trading updates offsetting CSL's news about newly flu vaccine-shy Americans.

» As expected, no Portfolio companies declared dividends in October, which is a "dead" month coming between the mid-year
reporting season and the November banks reporting season. This will change in November, with healthy dividends
expected from companies in the Portfolio with September year ends reporting results.
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Index S&P ASX 200 Total Return (ex LPT) Estimated portfolio metrics for FY26
Number of Stocks 18 - 30
. : ASX 200 ACEP
Asset Allocation 100% Equity
| tion Dat March 2016 PE (x) fwd. 19.5 16.7
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. Number of stocks 200 23
0,
Management Fee a.432/;/r')\lertannlljt:1”:()GST |.ncIL/J'(\j/|ed) . Avg mcap $bn 1 69
Platform Wra : ewealihiFraemium/iacquane Beta (3-month rolling) 1.0 0.87
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Market Update

The key news over the month was the "hot" inflation print in
late October that has almost certainly taken a Melbourne Cup
Day rate cut off the table. The September quarter CPl number
of 3.2% was the highest since June 2024, driven by a 9%
increase in electricity prices, which was significantly
influenced by the end of state electricity subsidies. This
economic data led to consumer discretionary stocks being
sold off heavily at the end of the month, negating positive
trading updates from companies such as Wesfarmers, JB Hi-
Fi, and Harvey Norman.
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Portfolio Performance

In September, the Atlas Australian Core Equity Portfolio
gained by 1.2%, outperforming the benchmark return of
0.4% due to mostly positive trading updates provided during
AGM season.

Over the month, positions in Mineral Resources (+18%),
ANZ (+10%), Whitehaven Coal (+9%), Woodside Energy
(+8%), and Transurban (+5%) added value.

On the negative side of the ledger, CSL (-10%), JB Hi-Fi (-
10%), and The Lotteries Corp (-6%) detracted value, with the
latter two names getting caught up in the retail sector sell-
off. As detailed in the CSL AGM note sent out mid-month,
the biotherapy company's share price was weaker due to
lower US flu vaccine sales and delays in Chinese purchases
of albumin. These are not company-specific issues, as
competitors such as Takeda report identical issues.

Quarterly Updates: AGM Season

In October each year, listed Australian companies with a
June financial year-end host their annual general meetings
(AGMs) and provide their first-quarter trading updates.

The toll road operators owned by the Portfolio, Transurban
and Atlas Arteria, posted strong traffic numbers. Transurban
recorded a 3% increase in average daily traffic to 2.6 million
daily trips, while Atlas Arteria saw a 1% increase in traffic
and a healthy 11% increase in revenue due to inflation-linked
toll price increases.

During the AGM season, we primarily saw mostly positive
results across the retail sector, with grocers posting sales
growth of 3-5%. Endeavour (owner of Dan Murphy's)
reported a 1.4% sales decrease, and Coles Liquor similarly
experienced a decline in sales.

We observed a difference in the performance of energy
producers Woodside (+8%) and Santos (-6%), with the
former posting revenue increases over the first quarter,
driven by outstanding asset reliability and higher production
volumes. On the other hand, Santos saw revenues and
production down due to higher maintenance across its
Portfolio.

Portfolio Trading

No major trading was done over the month.

Sector Exposure October 2025

GICS Sector ASX200 ACEP ACTIVE
8.0”5”’?“” 9.7% 8.1% 1.5%
iscretionary
Consumer Staples 3.5% 0.0% -3.5%
Energy 3.3% 7.8% 4.5%
Banks 27.3% 31.3% 4.0%
Diversified Fins 6.5% 10.4% 3.9%
Health Care 7.9% 10.9% 3.0%
Industrials 5.2% 1.3% -3.9%
Materials 19.2% 16.8% -2.4%
;elegommunlcatlon 5.9% 0.0% 5.9%
ervices
Listed Property 6.8% 0.0% -6.8%
Utilities 3.6% 11.0% 7.4%

This document is issued by Atlas Funds Management Pty Ltd. Atlas Funds Management Pty Ltd is not providing any general advice or personal advice regarding any potential
investment in any financial products within the meaning of section 766B of the Corporations Act. No consideration has been made of any specific person’s investment objectives,
financial situation or needs. The provision of this presentation is not and should not be considered as a recommendation in relation to an investment in any entity or that an
investment in any entity is a suitable investment for any specific person. Recipients should make their own enquiries and evaluations they consider appropriate to determine
the suitability of any investment (including regarding their investment objectives, financial situation, and particular needs) and should seek all necessary financial, legal, tax and
investment advice. Atlas Funds Management Pty Ltd, it's directors and employees do not accept any liability for results of any actions taken or not taken on the basis of
information in this presentation, or for any negligent misstatements, errors or omissions. This presentation is not an advertisement and is not intended for public use or

distribution. Past performance of a fund is no guarantee as to its performance.



