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» June 2026 was a quiet month in which the Australian market benefited from global optimism for equities following the SpaceX
IPO at the start of the month. Despite this, the ASX 200 lagged global markets due to its limited exposure to global Al
technology companies.

» The Atlas Australian Core Equity Portfolio gained by 1.5%, outperforming the benchmark return of 0.6%. This marks the
end of a satisfactory twelve months for the Portfolio. There was minimal stock-specific news in June, with companies in
blackout before releasing their results in August.

» Atlas is looking forward to the upcoming reporting season. We expect the reporting season to continue to show the resilience
of company earnings from the companies held in the Portfolio, and that management will guide to higher profits and dividends
over the coming year.
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Active return
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Portfolio Details

Index S&P ASX 200 Total Return (ex LPT) Estimated portfolio metrics for FY27
Number of Stocks 18 - 30
: _ ASX 200 ACEP

Asset Allocation 100% Equity

. PE (x) fwd. 17.0 15.6
Inception Date March 2016 Dividend yield net 3.7% 4.9%
Security Target within 5% of S&P ASX 200 weights Est Franking 67% 82%
Sector Target within 10% of S&P GICS sector weights Grossed Up Yield 4.5% 6.5%
Management Fee 0.44% per annum (GST included) 'I:\L/l;nrt;ecragfggﬁcks 21010 ég
Platform Hub24/Netwealth/Macquarie Wrap Beta (3-month rolling) 10 0.96
Code ATLOO1

Source: Bloomberg & UBS
Market Update

There was minimal company-specific news, with companies
entering blackout periods ahead of their profit results
releases in August.

During the month, the dominant event was SpaceX's US$1.8
trillion IPO on NASDAQ. The IPO saw volatility in global
markets increase as Al companies respond to the increased
debt-fueled investment to keep up with cutting-edge
technologies.

Domestically, the RBA kept the interest rate on hold at 4.35%
after raising it at the last three meetings.
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Portfolio Performance

In June, the Atlas Australian Core Equity Portfolio gained
1.5%, outperforming the benchmark return of 0.6%, in a
volatile month.

Over the month, positions in CSL (19%), Amcor (+14%),
QBE Insurance (+11%), Suncorp Insurance (+11%), and JB
Hi-Fi (+8%) added value.

On the negative side of the ledger, Mineral Resources (-
16%), Whitehaven (-13%) and Woodside (-8%) hurt
performance.

Atlas remains happy to have a large weight on energy, as
we see that the full impacts of restricted energy flows are yet
to be felt in global economies, and that a lasting peace
process is unlikely to be achieved quickly.

Year in Review

The 2026 financial year was quite volatile, with falls in the
market across November and March offset by stronger
months in July and April. Global inflation has proved stickier
than anticipated this time last year, prompting global reserve
banks to keep interest rates higher, with the RBA having to
increase interest rates in the first half of 2026.

Despite what feels like a bruising twelve months for
investors, the Portfolio has enjoyed a pretty good year, up
8.4% over the period and ahead of the benchmark. Across
the Portfolio, we have seen significant gains from positions
in Mineral Resources (+188%), Dyno Nobel (+51%),
Whitehaven Coal (+42%) and Dalrymple Bay (41%).
Additionally, every stock in the Portfolio paid a dividend,
except Mineral Resources, which is expected to resume
dividends in the next 12 months. While the market is a voting
machine over the short term, it is a weighing machine over
the long term, rewarding companies that increase cash flows
to their investors.

Portfolio Trading

Over the month, the Portfolio exited its position in Atlas
Arteria following IFM Investors' takeover offer. IFM had
amassed over a 50% stake in Atlas Arteria by buying shares
on the market before the takeover was completed, with Atlas
unwilling to be left as a minority shareholder. The Portfolio
added to positions in Amcor and CSL mid-month, both of
which rallied toward the end of June and into July.

Sector Exposure June 2026

GICS Sector ASX200 ATLAS ACTIVE
Consiger 81%  7.0%  -1.1%
Discretionary

Consuiy 38%  00%  -3.8%
Staples

Energy 3.7% 9.4% 5.8%
Banks 26.7% 33.3% 6.5%
Diversified Fins 6.2% 10.2% 3.9%
Health Care 5.6% 8.1% 2.5%
Industrials 4.9% 2.3% -2.6%
Materials 25.1% 19.6% -5.5%
Telecos 4.4% 0.0% -4.4%
Listed Property 5.8% 0.0% -5.8%
Utilities 3.5% 8.1% 4.6%

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.



