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Investment Objective: To generate an AFTER FEES
return 1.5% in excess of the S&P/ASX 300 A-REIT
Accumulation Index over rolling 3-year periods.

A-REIT SECTOR UPDATE

The A-REIT sector as measured by the S&P/ASX 300 A-REIT Accumulation Index, fell 5.8% in
October underperforming the broader ASX200 index by 270bp, as markets struggled with the US
10-year Bond yield breaching 15-year highs of 5%. In the ensuing month of November, markets
have been trading positively. In October, macro factors continued to weigh on sentiment, with
inflation surprising to the upside both in Australia (+1.2% qg/q) and the US (+0.4% m/m), resulting in
the yield on Australian 10-year bonds rising a further 44bp ending the month at 4.93%.

Several quarterlies were released in October, highlighting continued strength in the industrial sector,
stronger-than-anticipated retail sales; and weaker residential volumes. Office-exposed names were
amongst the hardest hit (MGR -14.6%, CMW -13.5% and DXS -11.2%), while Retail names fared
the best (VCX +0.3%, SCG -1.2% and RGN -2.7%).

In an active month of REIT news flow, highlights included Mirvac’s announcement of the acquisition
of a 47.5% stake in the Serenitas land lease business for $1.0bn (100%) and the announcement by
DXS’s Darren Steinberg that he intends to step down as CEO in 2024.

The major transaction in October was MGR’s sale of 60 Margaret St and the MetCentre. The asset
sold in-line with its 30 June 23 book value. VCX also purchased back the 49% interest in Chatswood
Chase for $307m, which it had originally sold to GIC for $562.3m in 2017.

Performance

The Fund returned -3.99% in October (on an after fees but before tax basis), outperforming the
Fund’s Benchmark (S&P/ASX 300 A-REIT Accumulation Index) return of -5.72% by 1.73%. Since
inception, the Fund has returned -10.40%, outperforming the Benchmark return of -13.89% by
3.48% (after fees).

EARSF Returns Relative to Benchmark
+5.00% +3.48%

SECTOR ALLOCATION

Euree Index Deviation J— +2.36% +1.73%
Diversified A-REITs 23.4% 28.3% -4.9% .
Industrial A-REITs 36.9% 32.5% 4.4% i l ption
Retail A-REITs 15.4% 25.1% -9.7% S o
Office A-REITs 0.0% 7.6% -7.6% -7.50% -6:30% -5.72%
Specialised A-REITs 16.3% 6.5% 9.8% -10.00% Sid
Residential A-REITs 2.0% 0.0% 2.0% 12.50% -10.40%
Developers & Managers 2.0% 0.0% 2.0% -15.00% o——
Cash 4.1% 0.0% 4.1%
W EARSF (After Fees) B Benchmark Value Add (After Fees)
TOTAL 100.0% 100.0% 0.0%
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Disclaimer: Investors should consider the product disclosure statement (PDS) issued by the Responsible Entity; One Managed Investment Funds Limited (ABN 47 117
400 987) (AFSL 297042) (OMIFL) is the responsible entity of the Euree A-REIT Securities Fund (the Fund) ARSN 669 664 500. 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 therein cannot be warranted or guaranteed. Anyone reading this report must obtain and rely upon their own independent advice and inquiries.
Investors should consider the Product Disclosure Statement dated 11 August 2023 (PDS), together with the Additional Information Booklet dated 11 August 2023) (AIB)
and the Target Market Determination (TMD) dated 11 August 2023 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 deciding 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. A copy of the PDS and
TMD may be obtained from https://www.oneinvestment.com.au/eureeareitsecurities/ or https://www.eureeassetmanagement.com/our-funds/euree-a-reit-
securities-fund/ Euree Asset Management Pty Ltd (ABN 40 665 390 241) (AFSL 546248) (Euree AM) is the investment manager of the Fund. Neither OMIFL nor Euree
AM guarantees the repayment of capital or the performance of any product or any rate of return referred to in this document. Past performance is not a reliable indicator
of future performance. Whilst every care has been taken in the preparation of this document, Euree AM makes no representation or warranty as to the accuracy or
completeness of any statement in it including, without limitation, any forecasts. This fact sheet has been prepared for the purpose of providing general information only,
without taking account of any investor’s objectives, financial situation or needs. Investors should, before making any investment decisions, consider the appropriateness
of the information in this fact sheet, and seek professional advice, having regard to their objectives, financial situation and needs. Information in this fact sheet is current
as of 31 October 2023.

The SQM rating contained in this document is issued by SQM Research Pty Ltd ABN 93 122 592 036. SQM Research is an investment research firm that undertakes
research on investment products exclusively for its wholesale clients, utilising a proprietary review and star rating system. The SQM Research star rating system is of a
general nature and does not consider the circumstances or needs of any specific person. The rating may be subject to change at any time. Only licensed financial advisers
may use the SQM Research star rating system in determining whether an investment is appropriate to a person’s particular circumstances or needs. You should read the
PDS and consult a licensed financial adviser before making an investment decision in relation to this product. SQM Research receives a fee from Euree AM for the research
and rating of the Fund
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