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INVESTMENT MANAGEMENT

To Australian wholesale and retail investors

How does Vinva’'s investment strategy
take emotion out of investing?

Fear and excitement are natural reactions to markets — but they're not always

good guides for decisions about your money.

THE BEHAVIOURAL CHALLENGE

Even experienced, professional investors are human
and human judgement can be affected by emotion.
Holding on to an underperforming stock for too
long out of hope, following the crowd during a rally,
or panic-selling during a downturn is usually driven
by human emotion. These behavioural biases can
chip away at long-term outcomes, often without an
investor even realising it's happening.

Common patterns include anchoring to an outdated
view of a company, reacting emotionally to short-
term volatility, or hesitating to sell a position that has
become the wrong holding, simply because it was
once a good one.

DISCIPLINE OVER REACTION

Vinva's systematic approach aims to bring
objectivity and discipline to this decision-making.

A broad range of insights — including company
fundamentals, macro trends, and market sentiment
and behaviour — are combined into a single,

tested process, rather than acted on individually or
in the moment. Buy and sell decisions reflect the
combined weight of these insights, built and tested
ahead of time, rather than an individual's reaction to
yesterday's headline or today's price move.

Consistency in the application of these insights
ensures, no single input — including sentiment —

is allowed to drive a decision on its own the way it
might for an individual investor reacting in real time.
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PEOPLE STILL MATTER

Removing emotion from day-to-day decisions
doesn't mean removing human judgement
altogether. Vinva's investment professionals
design, test and refine the models behind the
process, drawing on genuine economic insight
and experience. What the process removes is the
moment-to-moment emotional reaction that can

A systematic investment process works on a
similar principle, at a much larger scale: decisions
are pre-defined by research, rather than made
spontaneously in the heat of a volatile trading day,
and potentially swayed by emotion.

WHAT THIS MEANS FOR YOU

For an everyday investor, this means the portfolio

isn't reacting the way an individual investor might
—selling in a panic, or holding too long out of
attachment. It's applying the same disciplined
process regardless of mood or emotion.

lead to inconsistent decision-making.

AN EVERYDAY PARALLEL

Most people find it easier to stick to a plan when

it's written down in advance, rather than deciding

in the moment — think of a grocery list that stops
impulse purchases, or a pre-set savings transfer that
happens before you have a chance to spend the
money elsewhere.

Through a retail distribution partnership with Magellan Investment Partners,
investors can now access Vinva's Australian and global equity strategies across both
long-only and alpha-extension in the retail market within Australia.

To find out more, visit: magellan-vinvafunds.com

Important Information: This material has been delivered to you by Magellan Asset Management Limited ABN 31 120 593 946 AFS Licence No. 304 301 trading
as Magellan Investment Partners (‘Magellan’) and has been prepared for general information purposes only and must not be construed as investment advice
or as an investment recommmendation. 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 a Magellan financial product may be obtained
by calling +612 9235 4888 or by visiting magellaninvestmentpartners.com.

Past performance is not necessarily indicative of future results and no person guarantees the future performance of any financial product or service, 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. 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. No guarantee is made that such information is accurate, complete or timely
and no warranty is given 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. 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. 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.

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. Any third-party trademarks contained herein are the property of their respective owners, are used for information purposes and only to identify the
company names or brands of their respective owners, and no affiliation, sponsorship or endorsement should be inferred from such use. 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. (310726-#W16)

Any Vinva trademarks used herein are reproduced with permission. Any other third-party trademarks contained herein are the property of their respective owners,
are used for information purposes and only to identify the company names or brands of their respective owners, and no affiliation, sponsorship or endorsement
should be inferred from such use. UID565
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