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Atlas Australian Equity Income Fund

Directors' Report

The directors of One Managed Investment Funds Limited (ABN 47 117 400 987; AFSL 297 042 ) ("OMIFL" or the
"Responsible Entity"), the Responsible Entity of Atlas Australian Equity Income Fund (ARSN 618 658 567) (the
"Fund"), submit their interim report together with the financial statements for the Fund for the half-year ended 31
December 2025.

Responsible Entity

The Responsible Entity of the Fund is OMIFL.

The registered office and principal place of business of the Responsible Entity is Level 16, Governor Macquarie
Tower, 1 Farrer Place, Sydney 2000, Australia.

Investment Manager

The Investment Manager of the Fund is Atlas Funds Management Pty Ltd (ACN 612 499 528; AFSL 491 395)
("Investment Manager”).

The principal place of business of the Investment Manager is Level 16, 1 Castlereagh Street, Sydney NSW 2000,
Australia.

Directors and Senior Management

The names of the directors and company secretaries of the Responsible Entity, during the financial half-year and
up to the date of this report are:

Name Title

Frank Tearle Executive Director & Company Secretary
Sarah Wiesener Executive Director & Company Secretary
Michael Sutherland Executive Director

Principal activities

The Fund is a registered managed investment scheme, domiciled in Australia. The Fund was constituted on 9
March 2017, commenced operation on 20 March 2017, and was registered as a managed investment scheme on 3
May 2017.

The principal activity of the Fund during the period was to invest in accordance with the provisions of the Fund's
Constitution dated 9 March 2017, as amended from time to time, and its most recent Product Disclosure
Statement dated 15 August 2024.

The Fund aims to provide investors with income primarily through the acquisition of securities in the ASX 200
Index. There will be an overlay of an active strategy of selling call options over a portfolio of ASX-listed securities. A
portion of the additional income may be used to purchase put options to reduce capital risk. Atlas uses its
guantitative and qualitative analysis to identify securities within the ASX 200 index listed that may: 1) deliver a
consistently higher than average distribution yield; and 2) allow the Fund to generate additional income by writing
call options over the securities held.

The Fund did not have any employees during the half-year.



Atlas Australian Equity Income Fund

Directors' Report (continued)
Review of Operations
Results

The results of the operations of the Fund are disclosed in the Statement of Profit or Loss and Other Comprehensive
Income included in the financial statements. The net profit attributable to unitholders for the half-year ended 31
December 2025 was $115,922 (half-year ended 31 December 2024 profit of $657,506).

Distributions

In respect of the half-year ended 31 December 2025 distributions of $934,743 (half-year ended 31 December 2024:
$562,046) were declared and distribution of $468,310 (30 June 2025:5463,701) was payable for the half-year
ended 31 December 2025.

Units Issued and Fair Value

The following units of the Fund were on issue as at 31 December 2025 and as at 30 June 2025:

31 December 2025 30 June 2025
No. of Units Fair value ($) No. of Units Fair value ($)
18,055,828 26,292,111 17,343,361 26,033,551
Total 18,055,828 26,292,111 17,343,361 26,033,551

Key management personnel of the Responsible Entity and their associated entities did not hold any units in the
Fund during the half-year and as at 31 December 2025.

Significant Changes in State of Affairs
There were no significant changes in the state of affairs in the Fund.
Subsequent Events

Subsequent to period end, the Responsible Entity resolved to remove the Fund from the ASX mFund Settlement
Service. Approximately 15% of units on issue at 31 December 2025 (representing $3.9 million of FUM) were held
via mFund. The removal is expected to occur in April 2026. The Responsible Entity does not expect the removal to
have a material impact on the Fund’s net assets or operations.

Likely Developments and Expected Results of Operations

The Fund will continue to be managed in accordance with the investment objectives and guidelines as set out in its
most recent Product Disclosure Statement dated 15 August 2024.

ASX is closing its mFund settlement service in May 2026 and accordingly the fund must cease offering units
through mFund by that date.



Atlas Australian Equity Income Fund

Directors' Report (continued)

Environmental Regulation and Performance

The operations of the Fund are not subject to any particular or significant environmental regulations under a
Commonwealth, State or Territory law. There have been no known significant breaches of any other
environmental requirements applicable to the Fund.

Indemnification of Directors, Officers and Auditors

During the half-year, the Fund has not indemnified or made a relevant agreement to indemnify an officer of the
Responsible Entity or auditor of the Fund or any related corporate body against a liability incurred by an officer of
the Responsible Entity or auditor of the Fund. In addition, the Fund has not paid, or agreed to pay, a premium in
respect of a contract insuring against a liability incurred by an officer of the Responsible Entity or auditor of the
Fund.

Auditor

ESV Business Advice and Accounting was appointed as auditor of the Fund and continues in that office in
accordance with Section 327 of the Corporations Act 2001.

Auditor's Independence Declaration

A copy of the Auditor's Independence Declaration as required under section 307C of the Corporations Act 2001 is
set out on page 5.

On behalf of the directors of the Responsible Entity, One Managed Investment Funds Limited.

Frank Tearle
Director
5 March 2026



Business advice
and accounting

T QV
4 Kk

AUDITOR'S INDEPENDENCE DECLARATION UNDER SECTION 307C OF THE
CORPORATIONS ACT 2001

As auditor for the review of the half year financial report of Atlas Australian Equity Income Fund for
the half-year ended 31 December 2025, | declare that to the best of my knowledge and belief, there
have been:

(i)  no contraventions of the auditor's independence requirements as set out in the
Corporations Act 20017 in relation to the review; and

(i) no contraventions of any applicable code of professional conduct in relation to the
review.
Dated at Sydney on the 6™ of March 2026

ESV Business advice and accounting

Drpiat

Dongyan Yu
Client Director

Level 13, 68 York Street Sydney NSW 2000
Telephone. +61 2 9283 1666 | Email. admin@esvgroup.com.au

esvgroup.com.au

A member of TIAG®, a worldwide alliance of independent accounting firms, a division of TAG Alliances.
Liability limited by a scheme approved under Professional Standards Legislation.



Atlas Australian Equity Income Fund

Statement of Profit or Loss and Other Comprehensive Income for the half-year ended 31

December 2025
Note Half-Year ended Half-Year ended
31 December 2025 31 December 2024
$ $
Income
Net (losses)/gains on financial assets at fair value through
profit or loss 5 (640,215) 430,942
Dividend income 875,098 278,869
Interest income 13,721 24,038
Total Income 248,604 733,849
Expenses
Bank charges - 961
General fund expenses 3,439 594
Management fee expenses 129,243 74,788
Total expenses 132,682 76,343
Profit attributable to unitholders 115,922 657,506
Finance costs attributable to unitholders
Distributions to unitholders (934,743) (562,046)
(Decrease)/increase in net assets attributable to unitholders 6 818,821 (95,460)

Profit/(loss) for the half-year -

Comprehensive income
Other comprehensive income -

Total comprehensive income for the period attributable to
unitholders of the Fund -

The above Statement of Profit or Loss and Other Comprehensive Income should be read in conjunction with the

accompanying notes.



Atlas Australian Equity Income Fund

Statement of Financial Position as at 31 December 2025

Assets

Cash and cash equivalents

Financial assets at fair value through profit or loss
GST receivable

Dividends receivable

Interest receivable

Prepayments

Total assets

Liabilities
Management fees payable

Distribution payable

Total liabilities

Net assets attributable to unitholders

The above Statement of Financial Position should be read in conjunction with the accompanying notes.

Note

As at As at

31 December 2025 30 June 2025

$ $
1,534,639 593,550
25,219,250 25,809,493
6,281 5,015
- 82,004
1,278 866
20,001 22,884
26,781,449 26,513,812
21,028 16,560
468,310 463,701
489,338 480,261
26,292,111 26,033,551




Atlas Australian Equity Income Fund

Statement of Changes in Equity for the half-year ended 31 December 2025

Half-Year ended Half-Year ended
31 December 2025 31 December 2024

$ $
Total equity at the beginning of the half-year - -

Comprehensive income for the period

Profit/(loss) for the half-year - _
Othercomprehensiveincome for the half-year - -

Total comprehensive income for the half-year - -

Transactions with owners in their capacity as equity holders - -

Total equity at the end of the financial half-year - -

Under Australian Accounting Standards, net assets attributable to unitholders are classified as a liability rather
than equity. As a result, there was no equity at the start or end of the financial period.

The above Statement of Changes in Equity should be read in conjunction with the accompanying notes.



Atlas Australian Equity Income Fund

Statement of Cash Flows for the half-year ended 31 December 2025

Cash flows from operating activities

Net payments for purchase and sale of financial instruments
held at fair value through profit or loss

Management fees paid
Dividends received

GST received

General fund expenses paid
Prepayments

Interest received

Net cash provided by operating activities

Cash flows from financing activities
Proceeds from unitholder applications
Proceeds from Reinvestment
Distributions paid

Redemptions paid

Net cash received from financing activities

Net increase in cash and cash equivalents
Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the half-year

Non-cash financing activities

Half-Year ended
31 December 2025

Half-Year ended
31 December 2024

$ $
(50,422) (230,228)
(124,775) (75,837)
957,102 509,367
(1,266) 428
(2,989) (592)
2,883 (26,849)
13,309 23,547
793,842 199,836
1,741,946 1,134,445
657,777 -
(930,134) (279,854)
(1,322,342) (170,937)
147,247 683,654
941,089 883,490
593,550 842,862
1,534,639 1,726,352

The above Statement of Cash Flows should be read in conjunction with the accompanying notes.



Atlas Australian Equity Income Fund

1. General Information

These financial statements cover Atlas Australian Equity Income Fund (the “Fund”) as an individual entity. The
Fund is an Australian registered managed investment scheme, and was constituted on 9 March 2017, registered as
a managed investment scheme on 3 May 2017, and commenced operations on 20 March 2017. These financial
statements cover the half-year ended 31 December 2025.

The Responsible Entity of the Fund is One Managed Investment Funds Limited (ABN 47 117 400 987; AFSL 297 042)
(the 'Responsible Entity'). The Responsible Entity's registered office is Level 16, Governor Macquarie Tower, 1
Farrer Place, Sydney, 2000.

The Investment Manager of the Fund is Atlas Funds Management Pty Ltd (ACN 612 499 528, AFSL 491 395)
("Investment Manager").

The Fund aims to provide investors with income primarily through the acquisition of securities in the ASX 200
Index. There will be an overlay of an active strategy of selling call options over a portfolio of ASX-listed securities. A
portion of the additional income may be used to purchase put options to reduce capital risk. Atlas uses its
quantitative and qualitative analysis to identify securities within the ASX 200 index listed that may: 1) deliver a
consistently higher than average distribution yield; and 2) Allow the Fund to generate additional income by writing
call options over the securities held.

The financial statements were authorised for issue by the directors on the date the Directors' Declaration was
signed. The directors of the Responsible Entity have the power to amend and reissue the financial statements.

2. Adoption of New and Revised Accounting Standards
New or amended Accounting Standard and Interpretations adopted in the current period

The Fund has adopted all of the new or amended Accounting Standards and Interpretations issued by the
Australian Accounting Standards Board (‘AASB’) that are mandatory for the current reporting period.

New standards and interpretations not yet adopted

AASB 18 Presentation and Disclosure in Financial Statements is effective for annual reporting periods beginning on
or after 1 January 2027. The standard replaces AASB 101 and introduces new presentation and disclosure
requirements. The Fund has not early adopted AASB 18 and does not expect its adoption to have a material impact
on the financial statements.

10



Atlas Australian Equity Income Fund

3. Basis of preparation

These interim financial statements have been prepared in accordance with AASB 134 “Interim Financial Reporting”
and the Corporations Act 2001. Compliance with AASB 134 ensures compliance with International Financial
Reporting Standards IAS 34 “Interim Financial Reporting”.

These half-year financial statements do not include all the notes of the type normally included in annual financial
statements and therefore cannot be expected to provide as full an understanding of the financial performance,
financial position and financing and investing activities of the Fund as the full year financial statements.
Accordingly, these half-year financial statements are to be read in conjunction with the annual financial
statements for the year ended 30 June 2025 and any public announcements made by the Fund during the half-year
reporting period and up to the date of these financial statements in accordance with the continuous disclosure
requirements of the Corporations Act 2001.

These interim financial statements are presented in Australian dollars.
a) Material accounting policies

The accounting policies applied in these interim financial statements are the same as those applied to the Fund’s
financial statements for the year ended 30 June 2025.

b) Going concern basis

The financial report has been prepared on a going concern basis.
4. Investments in Financial Instruments

a) Financial assets at fair value through profit or loss

31 December 2025 30 June 2025

Designated at fair value through profit or loss S $
Investments in listed equities 25,560,877 25,809,493
Investments in Put option 49,875
Investments in Call option (391,502)
Total financial assets at fair value through profit or loss 25,219,250 25,809,493

b) Fair value hierarchy

The Fund measures and recognises financial assets and liabilities held at fair value through profit or loss on a
recurring basis. The Fund has no assets and liabilities measured at fair value on a non-recurring basis in the current
reporting period.

AASB 13 requires disclosure of fair value measurements by level of the following fair value measurement
hierarchy:

e Quoted prices (unadjusted) in active markets for identical assets or liabilities (level 1);

¢ Inputs otherthan quoted prices included within level 1 that are observable for the asset or liability, either
directly or indirectly (level 2); and

¢ Inputs for the asset or liability that are not based on observable market data (unobservable inputs) (level 3).

11



Atlas Australian Equity Income Fund

4. Investments in Financial Instruments (continued)
b) Fairvalue hierarchy (continued)

Level 1:

Financial instruments are valued by reference to quoted prices in an active market(s) for identical assets or
liabilities. These quoted prices represent actual and regularly occurring market transactions on an arm’s length
basis.

Level 2:

Financial instruments are valued using inputs other than quoted prices covered in Level 1. These other inputs
include quoted prices that are observable for the asset or liability, either directly (as prices) or indirectly (derived
from prices). The inputs included in this level encompass quoted prices in active markets for similar assets or
liabilities, quoted prices in markets in which there are few transactions for identical or similar assets or liabilities.
Financial instruments that are valued using other inputs that are not quoted prices but are observable for the
assets or liabilities also fall into this categorisation.

Level 3:

Financial instruments that have been valued, in whole or in part, by using valuation techniques or models that are
based on unobservable inputs that are neither supported by prices from observable current market transactions in
the same instrument nor are they based on available market data.

Unobservable valuation inputs are determined based on the best information available, which might include the
entity’s own data, reflecting its assumptions as well as best practices carried out or undertaken by other market
participants. These valuation techniques are used to the extent that observable inputs are not available.

The following table shows an analysis of financial instruments held at 31 December 2025 and 30 June 2025
recorded at fair value and presented by level of the fair value hierarchy:

31 December 2025

Level 1 Level 2 Level 3 Total
$ $ $ $

Financial assets
Investments in listed securities 25,560,877 - - 25,560,877
Investments in Put option - 49,875 - 49,875
Investments in Call option - (391,502) - (391,502)
Total financial assets held at fair value through
profit or loss 25,560,877 (341,627) - 25,219,250

12



Atlas Australian Equity Income Fund

4. Investments in Financial Instruments (continued)

b) Fairvalue hierarchy (continued)

Transfer between levels

There have been no transfers between levels for the half-year ended 31 December 2025.

Disclosed fair values

For all financial instruments other than those measured at fair value their carrying value approximates fair value.

5. Netgains/(losses) on financial instruments at fair value through profit or loss

Half-Year ended Half-Year ended
31 December 2025 31 December 2024

$ $
Unrealised (losses)/gains on financial instruments at fair value
through profit or loss (214,520) 1,367,131
Realised (losses) on financial instruments at fair value through profit
or loss (425,695) (936,189)
Net (losses)/gains on financial instruments designated at fair value
through profit or loss (640,215) 430,942

6. Net assets attributable to unitholders

Movements in the number of units and net assets attributable to unitholders during the half-year were as follows:

Half-Year ended Year ended
31 December 2025 30 June 2025
No. of Units S No. of Units S
Opening balance 17,343,361 26,033,551 9,362,181 14,534,999
Applications for units by unitholders
and distribution reinvestment plan 1,165,526 1,741,946 8,141,459 12,541,285
Units issued upon reinvestment of
distributions 441,329 657,777 - -
Redemptions of units by unitholders (894,389) (1,322,342) (160,279) (256,304)
Decrease in net assets attributable to
unitholders - (818,821) - (786,429)
Closing balance 18,055,827 26,292,111 17,343,361 26,033,551

As stipulated within the Fund's Constitution, each unit represents a right to an individual share in the Fund and
does not extend to a right to the underlying assets of the Fund.

There are no separate classes of units and each unit has the same rights attaching to it as all other units of the
Fund.

13



Atlas Australian Equity Income Fund

7. Distributions to unitholders

It is intended that distributions of at least 1.75% of the Net Asset Value (“NAV”) per unit are made each quarter.
Should the Fund not generate sufficient net income to cover the distribution in any financial year, then part or all
of any distribution may be a return of capital. Interim distributions of 1.75% of the NAV will generally be made
within 30 days following the quarters ending September, December and March each year. As such distributions of
$934,743 (half-year ended 31 December 2024: $562,046) were declared for the half-year ended 31 December
2025 with $468,310 (30 June 2025:5463,701) payable at half-year end. Part or all of the distribution may comprise
a return of capital.

8. Related party transactions
The Responsible Entity of the Fund is OMIFL.
a) Management fees paid and payable to the investment manager

Management fees are the fees charged by the Investment Manager to provide investment management services
to the Fund.

The Investment Manager charges 0.95% per annum (inclusive of GST and less any reduced input tax credits) of the
gross asset value of the Fund’s assets. For the half-year ended 31 December 2025, the management fees expenses
incurred by the Fund was $129,243 (half-year ended 31 December 2024: $74,788). The management fee payable
at 31 December 2025 was $21,028 (30 June 2025: $16,560).

b) Other fees paid to related parties

The Responsible Entity has appointed third party service providers to the Fund, some of whom are related parties
of the Responsible Entity. The following entities, which are related parties of the Responsible Entity, have provided
services to the Fund during the half-year ended 31 December 2025.

One Registry Services Pty Ltd (ACN 141 757 360) - Unit registry Services.

OMIFL also acts as custodian for the Fund and receives a fee for doing so.

Unity Fund Services Pty Limited (“UFS”), an affiliated entity of OIG has been appointed for the provision of
administration and tax services to the Fund.

None of the above have received any remuneration directly from the Fund in relation to these services and they
are paid by the Investment Manager.

9. Commitments and Contingents
There are no commitments or contingencies as at 31 December 2025 (30 June 2025: $nil).
10. Subsequent Events

Subsequent to period end, the Responsible Entity resolved to remove the Fund from the ASX mFund Settlement
Service. Approximately 15% of units on issue at 31 December 2025 (representing $3.9 million of FUM) were held
via mFund. The removal is expected to occur in April 2026. The Responsible Entity does not expect the removal to
have a material impact on the Fund’s net assets or operations.

14



Atlas Australian Equity Income Fund

Directors' Declaration
In the opinion of the directors of the Responsible Entity:

(a) The interim financial statements and notes set out on pages 6 to 14 are in accordance with the Corporations
Act 2001, including:

(i) complying with Australian Accounting Standards AASB 134 interim Financial Reporting, the
Corporations Regulations 2001 and other mandatory professional reporting requirements;

(i) giving a true and fair view of the Fund's financial position as at 31 December 2025 and of its
performance for the financial period ended on that date

(b) there are reasonable grounds to believe that the Fund will be able to pay its debts as and when they
become due and payable, and

Signed in accordance with a resolution of the directors of the Responsible Entity.

On behalf of the directors of the Responsible Entity, One Managed Investment Funds Limited.

Frank Tearle
Director
5 March 2026
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INDEPENDENT REVIEW REPORT TO THE UNITHOLDERS OF ATLAS AUSTRALIAN EQUITY
INCOME FUND

Report on the Half-Year Financial Report

Conclusion

We have reviewed the half-year financial report of Atlas Australian Equity Income Fund ("the Fund"),
which comprises the statement of financial position as at 31 December 2025, the statement of profit
or loss and other comprehensive income, statement of changes in net assets attributable to
unitholders and statement of cash flows for the half-year ended on that date, notes comprising a
summary of material accounting policies and other explanatory information, and the directors’
declaration.

Based on our review, which is not an audit, we have not become aware of any matter that makes us
believe that the accompanying half-year financial report of Atlas Australian Equity Income Fund does
not comply with the Corporations Act 2007 including:

(a) giving a true and fair view of the Fund's financial position as at 31 December 2025 and of its
performance for the half-year ended on that date; and

(b) complying with Accounting Standard AASB 134 /Interim Financial Reporting and Corporations
Regulations 2007.

Basis for Conclusion

We conducted our review in accordance with ASRE 2410 Review of a Financial Report Performed by
the Independent Auditor of the Entity. Our responsibilities are further described in the Auditor’s
Responsibilities for the review of the Financial Report section of our report. We are independent of the
Fund in accordance with the auditor independence requirements of the Corporations Act 2007 and
the ethical requirements of the Accounting Professional and Ethical Standards Board’'s APES 110
Code of Ethics for Professional Accountants (including Independence Standards) (the Code) that are
relevant to our audit of the annual financial report in Australia. We have also fulfilled our other ethical
responsibilities in accordance with the Code.

Responsibilities of the Directors for the Financial Report

The directors of the One Managed Investment Funds Limited (“the Responsible Entity”) are
responsible for the preparation of the half-year financial report that gives a true and fair view in
accordance with Australian Accounting Standards and the Corporations Act 2007 and for such internal
control as the directors determine is necessary to enable the preparation of the half-year financial
report that gives a true and fair view and is free from material misstatement, whether due to fraud or
error.

Level 13, 68 York Street Sydney NSW 2000
Telephone. +61 2 9283 1666 | Email. admin@esvgroup.com.au

esvgroup.com.au

A member of TIAG®, a worldwide alliance of independent accounting firms, a division of TAG Alliances. 16
Liability limited by a scheme approved under Professional Standards Legislation.
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INDEPENDENT REVIEW REPORT TO THE UNITHOLDERS OF ATLAS AUSTRALIAN EQUITY
INCOME FUND

Auditor’s Responsibilities for the review of the Financial Report

Our responsibility is to express a conclusion on the half-year financial report based on our review.
ASRE 2410 requires us to conclude whether we have become aware of any matter that makes us
believe that the half-year financial report is not in accordance with the Corporations Act 2007 including
giving a true and fair view of the financial position of the Fund as at 31 December 2025 and of its
financial performance and its cash flows for the half-year ended on that date, in accordance with
Accounting Standard AASB 134 /Interim Financial Reporting and the Corporations Regulations 20017 .

A review of a half-year ended financial report consists of making enquiries, primarily of persons
responsible for financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in accordance with
Australian Auditing Standards and consequently does not enable us to obtain assurance that we
would become aware of all significant matters that might be identified in an audit. Accordingly, we
do not express an audit opinion.

Dated at Sydney on the 6™ March 2026

—

ESV Business advice and accounting

Lhppat

Dongyan Yu
Client Director



