
KEY HIGHLIGHTS
The last quarter has seen the Fund deploy fresh capital into a 
senior private credit fund with strong capital preservation 
characteristics for this stage of the cycle.

We saw strong returns from our ACT subordinated debt 
investment, which we’ve been recycling into senior construction 
facilities in the same ACT markets in line with our strategy to favour 
capital protection.

The Fund’s property holdings continue to perform well, with 
diversified tenant bases in all major markets providing consistent 
cash flows. Similarly, the Fund’s agriculture and water interests 
continue to benefit from the development program intended on 
repositioning the land for institutional scale.

As we continue to assess the prevailing market for new 
opportunities we look to the existing portfolio, partners and 
stakeholders for insights; with the underlying assets and markets 
remaining stable.
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INVESTMENT OBJECTIVE AND STRATEGY

To provide investors in the Portfolio with a consistent income stream, the potential for capital growth and diversification.
The MAPS Real Assets Portfolio is invested 100% in the Atrium Real Assets Fund (the "Fund"). The Fund will provide
Investors with exposure to a portfolio of illiquid assets diversified by asset class, and geography, and selected for their
potential to earn superior risk adjusted returns.
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MAPS REAL ASSETS PORTFOLIO

TOP 10 EXPOSURES
Real Assets Security Name Portfolio Weight Asset Sub Class Name Capital Position

Realside Capital Flagship Fund
Atrium 3PG Trust Loan Notes
Realside Adelaide Office Fund Units
USG Group Pty Ltd
AMP Wholesale Australian Property Fund Units
Realside 170 Pacific Highway Fund
Kilter Australian Farmlands Fund
ROC PRIVATE CREDIT FUND
Ovest Industrial Fund No. 1
Realside 388 Hay Trust Units
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Private Credit
Project Finance
Commercial Property
Private Equity
Commercial Property
Commercial Property
Agriculture
Private Credit
Commercial Property
Commercial Property

Mezzanine Debt
Various
Equity - Direct Property
Equity - Venture/PE
Equity - Direct Property
Equity - Direct Property
Equity - Direct Property
Senior Debt
Equity - Direct Property
Equity - Direct Property

PERFORMANCE (SINCE INCEPTION)

CURRENT HOLDINGS BY CATEGORY

Source: Atrium. Performance as at the date of this report. Merged Performance data - the performance chart shows the performance of the Atrium Real Assets Fund from 1st September 2014 to 5 December 2018 and the 
performance of the Real Assets portfolio of the Integrated Managed Accounts Portfolio Service (MAPS) from 6 December 2018. The performance figures do not take into account platform administration fees that may apply and may 
not take into account some or all of the rebates you may receive as an investor in the MAPS Real Assets Portfolio. Past performance is not a reliable indicator of future performance. Future performance and return of capital is not 
guaranteed.

Source: Atrium, Iress. Allocations shown in the 'Current Holdings by Category'' and 'Top 10 Exposure' charts as at the date of this report. Due to rounding, percentages presented in this report may not precisely reflect absolute 
figures.



PORTFOLIO COMMENTARY

The Atrium Real Assets Fund provides a diverse exposure to both existing cash generative property and commercial assets as well as 
quality development projects. It takes exposure in two main ways, being equity in commercial properties and other assets (e.g. 
agricultural land) and by lending against commercial properties / projects and other assets. The exposures to property and asset 
backed investments are forecast to deliver a stable mix of income and capital growth.

This mix provides a series of exposures with yield and equity upside (predominantly via equity in commercial property) and fixed 
yield with material downside protection (predominantly via lending against commercial property).

Overall, the commercial property and property backed debt investments continue to perform to initial expectations.

Pleasingly, the Fund’s positions in commercial property trusts, which include a mix of office, industrial and residential in all major 
cities, continued to see rental performance sufficient to maintain distributions. Overall there has been limited arrears due to the 
quality tenant mix as well as diversification, which is consistent with what we are seeing more broadly in the market. On the whole 
the Fund’s commercial property allocations have shown defensive qualities, managing cash flow whilst dealing with seemingly short 
term arrears caused by shutdowns for certain tenants.
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MARKET COMMENTARY

2022 started with a bout of elevated market volatility. Having reached record highs at the start of January, equities fell sharply and 
again in February although recovered into quarter end, leaving US equities down 4.6% from December 31. European markets lagged 
considerably as the invasion of Ukraine weighs heavily on the outlook. The other standout feature of the quarter was inflation and the 
impact on bond yields, which rose sharply across major markets, causing significant losses on portfolios exposed to (fixed rate) bond 
portfolios. Commodity prices rose sharply, in the most part due to supply constraints arising out of Russia and Ukraine, and this 
pushed the Australian dollar higher.

The US market was hit by a number of factors, but the removal of liquidity by the US Federal Reserve was the prominent driver in 
January, and likely the more important over the quarter. The invasion of Ukraine moved to the fore in February. Over the quarter, the 
US market fell -4.6% (including dividends), but performance remains varied, an ongoing feature of the market of late. Energy 
generated +39% for the quarter, driven by the sharp move higher in oil prices on the back of the Russian invasion. Utilities were also 
higher (+4.8%). On the negative side, losses were fairly broad-based with Information Technology, the largest sector in the US, 
declining -8.4% driven in the main by rising bond yields. It was not just the IT giants – Apple (-1.7%), Microsoft (-8.3%) – which led to 
the losses, rather broad weakness was seen across Software, Semiconductors and IT Services. The other giants, Google (-3.5%), 
Amazon (-2.2%), and Tesla (+2.0%) – although not included in the IT sector – surprisingly held ground relatively well. Meanwhile, 
Facebook (-33.9%) fell sharply on concerns around the ability to sustain its growth rate.

European markets underperformed the US slightly, partly due to the proximity to the Ukraine Russia war. The overall market was
-5.3%, although within Europe, Germany was hit much harder, at -9.3%, and a significant Producer Price Inflation reading also
highlighted additional pressures faced by corporate Germany. Emerging markets generally underperformed, at -6.1% for the quarter
in local currency terms, with higher US bond yields and a coincident stronger US dollar typically being a very difficult environment for
Emerging Markets. The Russian market was closed for much of the period.

Slightly bucking the global trend, the Australian equity market saw slight gains over the quarter (+2.2%), although volatility was high. 
The market closed well off its lows for the quarter; at one stage in late January the market was -8.1% from the 31 December level. The 
Australian market was supported in the main by commodity prices, and how these have been impacted by the war in Ukraine. Oil 
prices moved significantly higher given Russia’s status as a key oil exporter, and this saw the local Energy sector up +28.6% for the 
quarter. Resources overall performed well, generating a +20.4% gain as a broad range of commodity prices rallied sharply. With BHP 
having removed its dual-listing structure, it now comprises an amazing ~10% of the local market, and generated a price gain of 
24.7% for the quarter. The Banks were up +7.9% for the quarter. On the other hand, the IT sector was weak, mirroring losses in the US 
market.

Bond markets remain in focus as investors attempt to re-price expectations for global central banks, in the face of sharply higher 
inflation. To some extent, markets expect these pressures to be a shorter-term issue, rather than being sustained over a much longer 
term, however central banks are increasingly being forced to acknowledge that they are behind the curve and need to significantly 
accelerate (or in the case of Australia, commence) liquidity withdrawal. The US Federal Reserve hiked rates in March, but in its now 
famous “dot plot” gave a strong indication that it expects to move interest rates materially higher over 2022 to temper inflationary 
pressures. In Australia, the wage pressures appear less entrenched, however the Reserve Bank is clearly having second thoughts, and 
is now priced to deliver a string of interest rate increases over 2022. US 10 year bond yields rose 83 basis points (bps) for the quarter, 
in Australia the rise was 117 bps. As yields and prices move inversely, in Australia this led to the worst performance on the 
government bond market index since at least 30 years. Credit markets were also under pressure during the quarter, consistent with 
the higher market volatility and weak equities.

The Australian dollar rose 3% against the US dollar, supported by the strong move in commodity prices. With coal +23.9% and iron 
ore +24.9% for the quarter (USD terms), this saw support for the Australian unit, despite a stronger US dollar. As such the Australian 
dollar appreciated further on a trade-weighted basis.



Important Information: The information in this document (Information) has been prepared by Atrium Investment Management Pty Limited (ABN 17 137 088 745, AFSL 338 634) (Atrium). This 
Information is provided for the use of licensed and accredited financial advisers only. In no circumstances is it to be used by a potential client for the purposes of making a decision about a financial 
product or class of products. The Information is of a general nature only and does not take into account the objectives, financial situation or needs of any person. No liability is accepted for any loss 
or damage as a result of any reliance on the Information. Past performance is not a reliable indicator of future performance. Future performance and return of capital is not guaranteed. The Trust 
Company (RE Services) Limited (ABN 45 003 278 831, AFSL 235 150) is the Responsible Entity of the Integrated Managed Account Portfolio Service (ARSN 627 688 402) (MAPS). An investor can 
only invest in MAPS through HUB24 Invest, an investor directed portfolio service (IDPS) operated and administered by HUB24 Custodial Services Limited ABN 94 073 633 664, AFSL 239 122 
(‘HUB24 Custodial Services’), or through HUB24 Super, a super investment service offered through the HUB24 Super Fund (ABN 60 910 190 523, RSE R1074659 USI 60 910 190 523 001) 
(‘Nominated Platform’ means either HUB24 Invest or HUB24 Super). HUB24 Custodial Services is the promoter of the HUB24 Super Fund and provides a range of services to the HUB24 Super 
Fund. Atrium is a portfolio manager for MAPS. Investors should consider the MAPS Product Disclosure Statement (PDS) and Target Market Determination (TMD) (available from the Nominated 
Platform’s website) before making any investment decision. Investors should refer to the disclosure documents for the Nominated Platform (available from their adviser or Nominated Platform) 
together with the PDS for important information concerning an investment in MAPS.

PORTFOLIO COMMENTARY

We remain pleased with the performance of assets in the Hospitality & Entertainment and Hotel Accommodation, who 
are finding ways to operate sub-scale as well as volatile interstate restrictions. However, the environment continues to 
require short term flexibility. With restrictions looking to be easing in most markets, we remain comfortable with the 
actions being taken by the sponsors/partners on each of these assets.

Valuations for commercial, industrial and residential property and have continued to firm to historically low yields. The 
fund continues to adapt to the market to achieve the mandate. With a strong cash balance it remains well positioned to 
take advantage of value-add opportunities in commercial, industrial properties as well as dislocation in lending markets.
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