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MAGELLAN HIGH CONVICTION FUND (“Fund”)
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Change in Fund’s investment strategy to the Magellan Global Opportunities Strategy

Magellan Asset Management Limited (“Magellan”) advises that it intends to change the Fund’s investment strategy
to the Magellan Global Opportunities Strategy effective on or about 15 September 2025 (“Effective Date”).

This decision follows a review of our investment products and is part of an ongoing commitment to evolve our
product suite to match the needs of our client base.

Sophia Rahmani, CEO and Managing Director, said: “Magellan has undertaken a review of our global equity solutions
to ensure we remain agile and responsive to the rapidly evolving funds management landscape.

“While the High Conviction Strategy has been well supported and played a meaningful role in client portfolios, we've
identified the opportunity to simplify our global equity suite by transitioning this Fund to the Global Opportunities
Strategy, a high-performing, lower-fee alternative. Led by Alan Pullen and supported by Magellan’s deeply
experienced Global Equities Team, the Global Opportunities Strategy has consistently delivered benchmark-beating
results and is gaining strong traction with a broad and diverse client base.”

Magellan’s Global Opportunities Strategy was launched in January 2022 and seeks to invest in outstanding
companies at attractive prices through a portfolio of 20-40 stocks and a maximum cash holding of 5%. Its investment
objective is to outperform the MSCI World Net Total Return Index (AUD) net of fees over periods of three years or
longer. The strategy has consistently delivered top quartile returns and significantly outperformed its benchmark
since inception, with net returns to 31 July 2025 of 22.3% over 1year, 23.0% per annum over 3 years and 14.2% per
annum since inception.’

Fees for the Fund will be reduced such that:

¢ from today, the performance fee will be waived; and

o from the Effective Date, the Fund’s management fee will be reduced to 0.75% per annum (inclusive of the net effect of
Goods and Services Tax).

In determining the change, the Board of Magellan had regard to the investment mandate, performance outcomes, fee

structure and costs of the change and concluded it was in the best interests of the Fund’s unitholders. Magellan will

waive its entitlement to management fees during the time the portfolio transition will be undertaken (“Transition

Period”), which is expected to be 8 — 15 September 2025.

Nikki Thomas will continue to manage the High Conviction Strategy until the Transition Period and will be involved as
required to achieve a seamless change up to the Effective Date, when she will step away from Magellan. Alan Pullen
will become the portfolio manager of the Fund from the commencement of the Transition Period.

Ms Rahmani continued: “In light of this decision, Nikki and Magellan have mutually agreed to part ways and we thank
her for her significant contribution to the business.

Nikki is a recognised and highly respected Portfolio Manager, has a deep passion for investing and has delivered
strong outcomes for our clients across various strategies. We wish her every success in the future.”

" Past performance is not indicative of future performance.

Magellan Asset Management Limited trading as Magellan Investment Partners
Level 36, 25 Martin Place, Sydney NSW 2000 Australia | g +612 92354888 | f+612 92354800 | www.magellaninvestmentpartners.com
ABN 31120 593 946 | ASFL 304 301




Nikki Thomas added: “It is always a true privilege to serve clients in a fiduciary capacity and | have enjoyed working
alongside talented colleagues. | remain a strong supporter of the business and wish Sophia and the team continued

success on the path ahead.”

The table below compares the Magellan High Conviction Strategy, which will continue to apply until the Transition

Period, with the Magellan Global Opportunities Strategy, which will apply to the Fund from the Effective Date:

Prior to the Transition Period

From the Effective Date

Investment strategy

Magellan High Conviction Strategy

Magellan Global Opportunities Strategy

Investment objective

To achieve attractive risk-adjusted returns over
the medium to long-term.

Aims to deliver 10% per annum net of fees over
the economic cycle.

To outperform the MSCI World Net Total Return
Index (AUD) net of fees over periods of three

years or longer.

Investment strategy

A concentrated portfolio of 10-20 high quality
companies meaningfully diversified in risk
exposure and correlations seeking to achieve
strong risk-adjusted, not benchmark-relative
returns.

Cash and cash equivalents exposure between
0 - 15%.

The trust may, from time to time, hedge some or
all of the capital component of the foreign
currency exposure of the trust arising from
investments in overseas markets back to
Australian Dollars.

A portfolio of 20-40 investments which we
believe can achieve sufficient diversification to
ensure the Fund is not overly correlated to a
single company, or to industry specific or
macroeconomic risks.

The Fund aims to invest in companies that have
sustainable competitive advantages which
translate into returns on capital in excess of
their cost of capital for a sustained period of
time.

Cash and cash equivalents exposure between
0 -5%.

Asset allocation

Global Equities: 85-100%
Cash: 0-15%

Global Equities: 95-100%
Cash: 0-5%

Management fee

1.50% per annum (inclusive of the net effect of
Goods and Services Tax)

0.75% per annum (inclusive of the net effect of
Goods and Services Tax)

Performance fee

Up to the date of this announcement: 10% of the
excess return above the absolute return hurdle
of 10% per annum

From today: Nil

Nil

Further information about the Magellan Global Opportunities Strategy is available here.

An updated Product Disclosure Statement for the Fund will be made available at

https:/magellaninvestmentpartners.com/funds/magellan-global-opportunities-fund/ from the Effective Date. The
Fund will continue to be available by applying directly with Magellan.

Unitholders in the Fund are not required to take any action. However, please contact Magellan on +612 9235 4888 or
at info@magellangroup.com.au if you have any questions, or please contact your stockbroker, financial adviser,
accountant, lawyer or other professional adviser.

3 Magellan &




<<

  /ASCII85EncodePages false

  /AllowTransparency false

  /AutoPositionEPSFiles true

  /AutoRotatePages /None

  /Binding /Left

  /CalGrayProfile (Dot Gain 20%)

  /CalRGBProfile (sRGB IEC61966-2.1)

  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)

  /sRGBProfile (sRGB IEC61966-2.1)

  /CannotEmbedFontPolicy /Error

  /CompatibilityLevel 1.4

  /CompressObjects /Tags

  /CompressPages true

  /ConvertImagesToIndexed true

  /PassThroughJPEGImages true

  /CreateJobTicket false

  /DefaultRenderingIntent /Default

  /DetectBlends true

  /DetectCurves 0.0000

  /ColorConversionStrategy /CMYK

  /DoThumbnails false

  /EmbedAllFonts true

  /EmbedOpenType false

  /ParseICCProfilesInComments true

  /EmbedJobOptions true

  /DSCReportingLevel 0

  /EmitDSCWarnings false

  /EndPage -1

  /ImageMemory 1048576

  /LockDistillerParams false

  /MaxSubsetPct 100

  /Optimize true

  /OPM 1

  /ParseDSCComments true

  /ParseDSCCommentsForDocInfo true

  /PreserveCopyPage true

  /PreserveDICMYKValues true

  /PreserveEPSInfo true

  /PreserveFlatness true

  /PreserveHalftoneInfo false

  /PreserveOPIComments true

  /PreserveOverprintSettings true

  /StartPage 1

  /SubsetFonts true

  /TransferFunctionInfo /Apply

  /UCRandBGInfo /Preserve

  /UsePrologue false

  /ColorSettingsFile ()

  /AlwaysEmbed [ true

  ]

  /NeverEmbed [ true

  ]

  /AntiAliasColorImages false

  /CropColorImages true

  /ColorImageMinResolution 300

  /ColorImageMinResolutionPolicy /OK

  /DownsampleColorImages true

  /ColorImageDownsampleType /Bicubic

  /ColorImageResolution 300

  /ColorImageDepth -1

  /ColorImageMinDownsampleDepth 1

  /ColorImageDownsampleThreshold 1.50000

  /EncodeColorImages true

  /ColorImageFilter /DCTEncode

  /AutoFilterColorImages true

  /ColorImageAutoFilterStrategy /JPEG

  /ColorACSImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /ColorImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /JPEG2000ColorACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /JPEG2000ColorImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /AntiAliasGrayImages false

  /CropGrayImages true

  /GrayImageMinResolution 300

  /GrayImageMinResolutionPolicy /OK

  /DownsampleGrayImages true

  /GrayImageDownsampleType /Bicubic

  /GrayImageResolution 300

  /GrayImageDepth -1

  /GrayImageMinDownsampleDepth 2

  /GrayImageDownsampleThreshold 1.50000

  /EncodeGrayImages true

  /GrayImageFilter /DCTEncode

  /AutoFilterGrayImages true

  /GrayImageAutoFilterStrategy /JPEG

  /GrayACSImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /GrayImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /JPEG2000GrayACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /JPEG2000GrayImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /AntiAliasMonoImages false

  /CropMonoImages true

  /MonoImageMinResolution 1200

  /MonoImageMinResolutionPolicy /OK

  /DownsampleMonoImages true

  /MonoImageDownsampleType /Bicubic

  /MonoImageResolution 1200

  /MonoImageDepth -1

  /MonoImageDownsampleThreshold 1.50000

  /EncodeMonoImages true

  /MonoImageFilter /CCITTFaxEncode

  /MonoImageDict <<

    /K -1

  >>

  /AllowPSXObjects false

  /CheckCompliance [

    /None

  ]

  /PDFX1aCheck false

  /PDFX3Check false

  /PDFXCompliantPDFOnly false

  /PDFXNoTrimBoxError true

  /PDFXTrimBoxToMediaBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXSetBleedBoxToMediaBox true

  /PDFXBleedBoxToTrimBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXOutputIntentProfile ()

  /PDFXOutputConditionIdentifier ()

  /PDFXOutputCondition ()

  /PDFXRegistryName ()

  /PDFXTrapped /False



  /CreateJDFFile false

  /Description <<



    /BGR <>

    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>

    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>

    /CZE <>

    /DAN <>

    /DEU <>

    /ESP <>

    /ETI <>

    /FRA <>

    /GRE <>



    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)

    /HUN <>

    /ITA <>

    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>

    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>

    /LTH <>

    /LVI <>

    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)

    /NOR <>

    /POL <>

    /PTB <>

    /RUM <>

    /RUS <>

    /SKY <>

    /SLV <>

    /SUO <>

    /SVE <>

    /TUR <>

    /UKR <>

    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)

  >>

  /Namespace [

    (Adobe)

    (Common)

    (1.0)

  ]

  /OtherNamespaces [

    <<

      /AsReaderSpreads false

      /CropImagesToFrames true

      /ErrorControl /WarnAndContinue

      /FlattenerIgnoreSpreadOverrides false

      /IncludeGuidesGrids false

      /IncludeNonPrinting false

      /IncludeSlug false

      /Namespace [

        (Adobe)

        (InDesign)

        (4.0)

      ]

      /OmitPlacedBitmaps false

      /OmitPlacedEPS false

      /OmitPlacedPDF false

      /SimulateOverprint /Legacy

    >>

    <<

      /AddBleedMarks false

      /AddColorBars false

      /AddCropMarks false

      /AddPageInfo false

      /AddRegMarks false

      /ConvertColors /ConvertToCMYK

      /DestinationProfileName ()

      /DestinationProfileSelector /DocumentCMYK

      /Downsample16BitImages true

      /FlattenerPreset <<

        /PresetSelector /MediumResolution

      >>

      /FormElements false

      /GenerateStructure false

      /IncludeBookmarks false

      /IncludeHyperlinks false

      /IncludeInteractive false

      /IncludeLayers false

      /IncludeProfiles false

      /MultimediaHandling /UseObjectSettings

      /Namespace [

        (Adobe)

        (CreativeSuite)

        (2.0)

      ]

      /PDFXOutputIntentProfileSelector /DocumentCMYK

      /PreserveEditing true

      /UntaggedCMYKHandling /LeaveUntagged

      /UntaggedRGBHandling /UseDocumentProfile

      /UseDocumentBleed false

    >>

  ]

>> setdistillerparams

<<

  /HWResolution [2400 2400]

  /PageSize [612.000 792.000]

>> setpagedevice



