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INVESTMENT PERFORMANCE

Since

Rolling Return AneEsiat 3 years 1 year CYTD 3 months 1 month
o % p.a. % % % %
% p.a.
AJAFF AUD Hedged 10.25 10.11 14.08 2.68 8.13 0.53
ATAFF AUD Unhedged 10.11 9.62 2.88 2.88 8.83 141
G7 CPI + 5% 6.63 6.49 6.27 291 2.19 0.82
FTSE Developed Core
50/50 Infrastructure 5.80 7.13 11.44 7.48 10.77 (0.54)
Calendar Year Return 20210 YD 2220 2219 2218
% % % %
AIAFF AUD Hedged 2.68 (1.66) 27.71 8.59
AIAFF AUD Unhedged 2.88 (6.89) 27.28 13.00

!inception date - 3 October 2017; Source: ATLAS Infrastructure.
Fund returns are calculated net of management fees and assume all distributions are reinvested.
Past performance is not an indication of future performance.

MONTHLY COMMENTARY

In Australian dollar terms, the hedged portfolio returned 0.53%
while the unhedged strategy returned 1.41% (net of fees) during
the month of May.

INVESTMENT OBJECTIVE

The ATLAS Infrastructure Australian Feeder Fund
(AIAFF) aims to deliver a combination of capital
appreciation and income over the medium to longer
term. The largest contribution to the absolute portfolio return came
from our holdings in airports, and electric utilities, contributing
KEY FEATURES a total of 0.55% of the total return, aided by Aeroport de Paris
. Provides investors with real, long term (+0.35%), Red Electrica (+032%) and SSE (+022%) SES was also
returns in excess of inflation through a good contributor (+0.32%). On a relative basis, our preference
investment in a high conviction portfolio for Europe (where ATLAS has 51% of its portfolio) over North
of the highest quality listed infrastructure America (where ATLAS has 25% of its portfolio) and our stock
companies across developed markets. selection in airports and electric utilities provided key benefits
e Access to one of the largest investment during May. This was partially offset by our lack of exposure to
teams specialising in listed infrastructure — US pipelines and storage and US rail.

globally. , _ On a stock specific basis, the key developments and drivers of
* Robust and rigorous investment process returns include:

delivering a high conviction, concentrated, o ) ] )
index agnostic portfolio. o UK regulators and utlhtl_es reiterated their comrmtmem_: to
«  Aninvestment process that incorporates climate change related 1_nvestment - Severn Trgnt qualified
for £565m or 66% of the incremental recovery investment

the impact of ESG factors on the cash flow ) ) . ) T
of the companies it researches. sanctioned by Ofwat, which will be invested in six new
projects.
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e Avangrid completed a private placement of $4bn, REGIONAL ALLOCATION
primarily to fund the intended merger with PNM
Resources. gzzs/h
There were no material changes to the portfolio during May.
s ‘
FUND HOLDINGS K] Europe
The Fund’s top 10 holdings are shown in the following
table:
Stock Fund %
Aeroports de Paris 7.7
Terna SpA 7.5 North America
24.8%
Atlas Arteria 7.3
Edison International 7.2 Source: ATLAS Infrastructure
Eutelsat Communications 6.3
SECTOR ALLOCATION
Avangrid 47
Red Electrica 46 Water giso/':
4.6%
Severn Trent 46 R ‘ Electic
A% 54.0%
Consolidated Edison 46 .
oll Road
Spark Infrastructure Group 4.6 1o
Total 59.1
Number of stocks held 19 o
Source: ATLAS Infrastructure
Comms
12.9%
“The ﬁrm’s Ob]ectlve ls to brlng to Source: ATLAS Infrastructure
the listed market the same rigorous MARKET CAPITALISATION
research and focus on cash flow Cash
5.4% . .
analysis as a best-in-class private i
market investor.” ‘
Matt Lorback, Partner,
ATLAS Infrastructure
> US$10 billion
44.5%
US$3 - $10 billion
32.4%

Source: ATLAS Infrastructure
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FUND ATTRIBUTION

The top contributors to and detractors from the Fund over
the past rolling year are shown in the table below:

Top 3 Contributors

SSE

Avangrid

Eutelsat Communications

Top 3 Detractors

Flughafen Zurich

Atlas Arteria

N/A

*Given the benchmark unaware nature of the Fund, absolute
contribution rather than relative attribution is used.
Source: ATLAS Infrastructure, FactSet.

RESEARCH OPINIONS

The Fund has been assessed by key research houses and
has received the following ratings for both the hedged and
unhedged Fund options as at 31 May 2021:

Qualitative Ratings

CONTACTS

For more information about the ATLAS Infrastructure

Australian Feeder Fund, please contact:

Colin Woods

CEO

B: colinwoods@pantribal.com.au
M: 0410 499 357

Mark Aufderheide

Key Account Manager (NSW)

BE: mark.aufderheide@pantribal.com.au
M: 0408 847 211

Nick Baring

Key Account Manager (VIC/TAS)
E: nick baring@pantribal.com.au
M: 0457 520 297

Dane Cuthbert

Key Account Manager (NSW/ACT)
B: dane.cuthbert@pantribal.com.au
M: 0448 534 418

Matthew Mantle

Key Account Manager (QLD)

BE: matthew.mantle@pantribal.com.au
M: 0408 451 549

David Myers

PAN —TIibal‘.

Asset Management

Key Account Manager (VIC/SA/WA)
E: david. myers@pantribal.com.au
M: 0413 051 376

PAN-Tribal Asset Management Pty Ltd
T: 03 9654 3015
F: 03 9662 3304

pantribal.com.au

]

Zenith

Investment Partners

HIGHLY RECOMMENDED A

Recommended

Lonsec Research

Recommended /

~
A

IMPORTANT INFORMATION

While every care has been taken in the preparation of this document, neither ATLAS Infrastructure (Australia) Pty Limited ABN 37 613 657 131 AFSL 497475

nor PAN-Tribal Asset Management Pty Limited ABN 35 600 756 41 AFSL 462065 make any representation as to the accuracy or completeness of any statement
in it, including without limitation, any forecasts. Past performance is not a reliable indicator of future performance. This document has been prepared for the
purpose of providing general information, without taking account of any particular investor's objectives, financial situation or needs. An investor should, before
making any investment decisions, consider the appropriateness of the information in this document, and seek professional advice, having regard to the investor's
objectives, financial situation and needs.

This document has been prepared for use by sophisticated investors and investment professionals only and is solely for the use of the party to whom it is
provided. Applications to invest in the Fund must be made on the application form which can be downloaded from www.pantribal.com.au or obtained by
contacting PAN-Tribal on (03) 9654 3015. This document is issued on 16 June 2021. ©2021 PAN-Tribal Asset Management Pty Ltd.

The rating issued September 2020 is published by Lonsec Research Pty Ltd ABN 11 161 658 561 AFSL 421 445 (Lonsec). Ratings are general advice only, and
have been prepared without taking account of your objectives, financial situation or needs. Consider your personal circumstances, read the product disclosure
statement and seek independent financial advice before investing. The rating is not a recommendation to purchase, sell or hold any product. Past performance
information is not indicative of future performance. Ratings are subject to change without notice and Lonsec assumes no obligation to update. Lonsec uses
objective criteria and receives a fee from the Fund Manager. Visit lonsec.com.au for ratings information and to access the full report. © 2021 Lonsec. All rights
reserved.

The Zenith Investment Partners (ABN 27 103 132 672, AFS Licence 226872) (“Zenith”) rating (assigned March 2021) referred to in this document is limited to
“General Advice” (s766B Corporations Act 2001) for Wholesale clients only. This advice has been prepared without taking into account the objectives, financial
situation or needs of any individual and is subject to change at any time without prior notice. It is not a specific recommendation to purchase, sell or hold the
relevant product(s). Investors should seek independent financial advice before making an investment decision and should consider the appropriateness of this
advice in light of their own objectives, financial situation and needs. Investors should obtain a copy of, and consider the PDS or offer document before making
any decision and refer to the full Zenith Product Assessment available on the Zenith website. Past performance is not an indication of future performance.
Zenith usually charges the product issuer, fund manager or related party to conduct Product Assessments. Full details regarding Zenith's methodology, ratings
definitions and regulatory compliance are available on our Product Assessments and at http://www.zenithpartners.com.au/RegulatoryGuidelines.

Morningstar Awards 2021©. Morningstar, Inc. All Rights Reserved. Awarded to ATLAS Infrastructure for Fund Manager of the Year: Undiscovered Manager,
Australia.
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