What is infrastructure?

Investing in infrastructure is about investing in the companies that provide essential services to society and that generate
predictable long-term earnings. These assets include transportation, energy and utilities, communications and social

infrastructure businesses.

Why invest in Global Listed Infrastructure?

Investing in global listed infrastructure offers unique advantages for investors.With over 350 infrastructure and utility companies
available on global stock markets, these investments have the potential to provide reliable cash generation, inflation protection,

and defensiveness in declining markets.
Diversification

Infrastructure assets often have low
correlations with other asset classes,
providing portfolio diversification.

Predictable demand

Investing in companies that
deliver essential services such as
transportation, energy, utilities,
and communications, investors can
benefit from predictable long-term

Inflation protection

Infrastructure investments can
improve risk-adjusted returns and
act as a hedge against inflation,
making them a compelling addition
to a diversified portfolio.

demand.

Why invest with Magellan?

Definition matters

Magellan’s infrastructure universe is more strictly defined than standard benchmark indices.

Predictable earnings: Magellan Llimits its global listed
infrastructure investment universe to approximately 130 to
140 stocks within regulated utilities, transport and social
infrastructure assets that it believes can provide investors
with predictable, through-the-economic-cycle, inflation-
linked returns.
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Essential for the efficient

function of a community

Cashflows are reliable: Magellan excludes stocks from
the benchmark whose earnings have material exposure to
competition, movements in commodity price or unacceptable
sovereign risk.

Seeks to avoid:

- competition risk

- commodity price risk
- sovereign risk
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Many prominent infrastructure benchmarks include companies whose risk and return profiles are virtually indistinguishable
from broader equities, therefore failing to provide the desired diversification. Assets exposed to sovereign risk, competition
risk, and commodity price risk (which can lead to volatility and unpredictability in returns) exhibit characteristics more akin to
equities rather than true infrastructure assets. Magellan’s strict definition of infrastructure focuses on companies with stable
demand profiles and reliable cash flows, which have the potential to provide enhanced diversification and long-term stability.
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Inflation-linked cash flows

Highly defensive

Structural growth

Magellan’s approach to global listed infrastructure delivers investment characteristics not easily replicated by other asset
classes, which can enhance the diversification of a portfolio.



Why global listed infrastructure deserves a place in your portfolio

Despite market fluctuations and even during times of economic downturns and geopolitical uncertainties, investing
in infrastructure can provide attractive opportunities for investors due to its essential nature and stable returns.

¢ Diversification when you need it: Infrastructure assets typically exhibit low correlations with other asset classes, thereby
reducing overall portfolio risk and enhancing diversification. These benefits are often most apparent in times of economic
weakness or geopolitical uncertainty.

¢ Long-term stability: Infrastructure assets, such as utilities, transportation, and communication networks, often have stable,
long-term revenue streams.

¢ Income generation: Infrastructure assets often produce reliable and steady income, offering the potential for consistent
returns across various economic cycles.

With the increasing global demand for infrastructure development, the sector is positioned for long-term growth, making it a
compelling choice for investors seeking stability and future potential.

Magellan’s global listed infrastructure funds

Magellan’s infrastructure investment team seeks to invest in the most advantaged infrastructure companies in the world, using
detailed research analysis and continually monitoring the market. Magellan’s global listed infrastructure funds are set out

below.

Management Fees
Fund Name Access Holdings Cash Level Distribution gCosts Performance Fee
Magellan Infrastructure Fund
Unquoted
20-40
Magellan Infrastructure Fund (Unhedged) . 20% max 1.06% pa Yes*
companies Distribution
Magellan Infrastructure Fund Quoted on . I
(Currency Hedged) - Active ETF (ASX:MICH) ASX semi-annuatly
Magellan Core Infrastructure Fund - Active ETF Quoted on 70-100
5% max 0.50% p.a Nil
(CBOE:MCS) CBOE companies ’ °P

*Please refer to the relevant Product Disclosure Statement for information on the Performance Fee applicable to these Funds. Transaction costs may also apply - refer to the relevant Product Disclosure
Statement. All fees described above are inclusive of the estimated net effect of GST.

Important Information: Units in the funds referred to herein are issued by Magellan Asset Management Limited ABN 31 120 593 946, AFS Licence No. 304 301
(Magellan’). This material is issued by Magellan and has been prepared for general information purposes only and must not be construed as investment advice
or as an investment recommendation. This material does not take into account your investment objectives, financial situation or particular needs. This
material does not constitute an offer or inducement to engage in an investment activity nor does it form part of any offer documentation, offer or invitation to
purchase, sell or subscribe for interests in any type of investment product or service. You should obtain and consider the relevant Product Disclosure Statement
(PDS’) and Target Market Determination (TMD’) and consider obtaining professional investment advice tailored to your specific circumstances before making a
decision about whether to acquire, or continue to hold, the relevant financial product. A copy of the relevant PDS and TMD relating to the relevant Magellan
financial product may be obtained by calling +61 2 9235 4888 or by visiting www.magellangroup.com.au.

Past performance is not necessarily indicative of future results and no person guarantees the future performance of any fund, the amount or timing of any return
from it, that asset allocations will be met, that it will be able to implement its investment strategy or that its investment objectives will be achieved. Statements
contained in this material that are not historical facts are based on current expectations, estimates, projections, opinions and beliefs of Magellan or the third party
responsible for making those statements (as relevant). Such statements involve known and unknown risks, uncertainties and other factors, and undue reliance
should not be placed thereon. This material may contain ‘forward-looking statements. Actual events or results or the actual performance of a Magellan
financial product or service may differ materially from those reflected or contemplated in such forward-looking statements. This material may include data,
research and other information from third-party sources. Magellan makes no guarantee that such information is accurate, complete or timely and does not provide
any warranties regarding results obtained from its use. This information is subject to change at any time and no person has any responsibility to update any of
the information provided in this material. No representation or warranty is made with respect to the accuracy or completeness of any of the information
contained in this material. Magellan will not be responsible or liable for any losses arising from your use or reliance upon any part of the information contained in
this material. This material and the information contained within it may not be reproduced, or disclosed, in whole or in part, without the prior written consent of
Magellan.

Further information regarding any benchmark referred to herein can be found at www.magellangroup.com.au/funds/benchmark-information/. Any third-party
trademarks contained herein are the property of their respective owners and Magellan claims no ownership in, nor any affiliation with, such trademarks.
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