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INVESTMENT PHILOSOPHY OBJECTIVE PORTFOLIO CONSTRUCTION INVESMENT RISKS
To invest in a diversified portfolio of The Fund aims to achieve attractive An actively constructed portfolio of All investments carry risk, returns are not
high-quality infrastructure and risk-adjusted returns, after fees, over 70 - 100 securities that meet our guaranteed and there is a risk that investors
utilities companies that exhibit highly ~ the medium to long-term. proprietary definition of infrastructure, maK |°_5|_‘; mlgnec\l/’ 02 aréy |r;v[()a_str|nent they
- . : make. The Fund’s Product Disclosure
predictable cashflows. rebalanced in a systematic manner. Statement (PDS) sets out the significant risks
Typical cash and cash equivalent relevant to the Fund. You can view the PDS at:
exposure between 0-5%. www.magellaninvestmentpartners.com.
MAGELLAN CORE INFRASTRUCTURE FUND — ACTIVE ETF: KEY PORTFOLIO INFORMATION
TICKER FUND SIZE NAV PER UNIT BUY/SELL SPREAD* MANAGEMENT FEE2
MCSI AUD $528.6 million $1.9134 per unit 0.15% / 0.15% 0.50% per annum
PERFORMANCE3 INCEPTION DATE 17 DECEMBER 2009/
1MONTH 3 MONTHS 1 YEAR 3 YEARS 5 YEARS 7 YEARS 10 YEARS In:;"iieon
(%) (%) (%) (% p.a.) (% p.a.) (% p.a.) (% p.a.) P
(% p.a.)
[\ [e]] 2.4 2.5 16.3 11.8 8.0 6.8 7.1 11.0
Global Infrastructure Benchmark (A$ 27 20 17.3 15.4 113 77 3.0 8.9
Hedged)*
Excess -0.3 0.5 -1.0 -3.6 -33 -0.9 -0.9 2.1
CYTD 2025 2024 2023 2022 2021 2020 2019 2018 2017 2016 2015 2014 2013 2012 2011
CALENDAR YEAR RETURNS %) %) (%) (%) (%) (%) (%) (%) (%) (%) (%) (%) (%) (%) (%) (%)
MCSI 10.6 16.3 8.6 1.2 -5.5 16.7 -5.8 27.2 -2.4 14.1 9.7 7.1 27.4 15.5 15.6 15.2
Global Infrastructure
Benchmark (A$ Hedged)* 10.6 17.2 17.6 3.4 13 13.7 -11.9 25.3 -6.7 14.4 14.1 -5.4 22.9 18.5 9.1 4.7
Excess 0.0 -0.9 -9.0 -2.2 -6.8 3.0 6.1 1.9 4.3 -0.3 -4.4 12.5 4.5 -3.0 6.5 10.5

Past performance is not a reliable indicator of future performance.
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Past performance is not a reliable indicator of future performance.

1 Only applicable to investors who apply for units directly with the Responsible Entity. Investors who buy or sell Units on the Securities Exchange will instead be subject to a
different, market-set price.

2 Transaction costs may also apply — refer to the Product Disclosure Statement. All fees are inclusive of the net effect of GST;

3 Calculations are based on exit price with distributions reinvested, after ongoing fees and expenses but excluding individual tax, member fees and entry fees (if applicable).

Returns denoted in AUD.

* S&P Global Infrastructure Index AS Hedged Net Total Return spliced with UBS Developed Infrastructure and Utilities Index (AS Hedged) Net Total Return prior to 1 January
2015. Note: as the UBS Developed Infrastructure and Utilities Index (AS Hedged) Net Total Return ceased to be published from 31 May 2015, it was replaced by Magellan

on 4 January 2015 with the S&P Global Infrastructure Index (AS Hedged) Net Total Return.

A The Fund was established on 17 December 2009 as an unregistered manaﬁed investment scheme. On 19 November 2020, the Fund’s name was changed to MFG Core
Infrastructure Fund and on 30 November 2020 the Fund was registered with ASIC as a registered managed investment scheme and became available to retail investors. on

11 January 2024, the Fund’s name was changed to Magellan Core Infrastructure Fund.


http://www.magellaninvestmentpartners.com/

TOP 10 HOLDINGS
Company
Aena
National Grid
Ferrovial
Vinci
TC Energy
Enbridge
Fortis
Transurban
Terna

Cellnex Telecom

TOP CONTRIBUTORS/DETRACTORS 1 YEAR®

TOP 3 CONTRIBUTORS

Sector?
Airports
Transmission and Distribution
Toll Roads
Toll Roads
Energy Infrastructure
Energy Infrastructure
Transmission and Distribution
Toll Roads
Transmission and Distribution

Communications

TOTAL:

%
31
3.0
3.0
2.9
2.9
2.8
2.8
2.7
2.5
24
28.1

CONTRIBUTION TO RETURN (%)

TC Energy 0.9
Ferrovial 0.8
Enbridge 0.6

TOP 3 DETRACTORS

CONTRIBUTION TO RETURN (%)

Cellnex Telecom -0.9
American Tower -0.6
Crown Castle -0.5

4 Sectors are internally defined. Geographical exposure is by domicile of listing. Cash exposures include profit/loss on currency hedging. Exposures may not sum to 100% due

to rounding.

SECTOR EXPOSURE*

Integrated Power
Transmission and Distribution
Toll Roads

Airports

Energy Infrastructure
Communications

Gas Utility

Water Utility

Social

Cash

I 3%
I 20%
I 12%
9%
N 3%
7%
7%
6%
1%
I 2%

GEOGRAPHICAL EXPOSURE*

USA

Europe

Canada

United Kingdom
Asia Pacific
Latin America

Cash

I 3%
I 5%
Bl 5%
8%
7%
4%
| 2%

5Shows how much the stock has contributed to the fund’s gross return for the period in AUD. Excludes non-disclosed positions established in the latest quarter.



Fund Commentary

The fund recorded positive performance overall in the June
quarter of 2026. The US war with Iran drove ructions in
markets, with initial fears of demand disruptions and outright
energy shortages impactful for the infrastructure asset class.
Risks of higher oil prices, higher inflation and higher rates also
drove near-term headwinds for long-duration assets, including
listed infrastructure. A US-Iran ceasefire later in the quarter
saw a reset in market expectations, which was positive for risk
appetite but also proved to be a reprieve from higher yields.
For infrastructure, signs of normalisation in demand and the
structural tailwinds for these assets were also supportive of
performance.

The top contributors for the quarter were Ferrovial, TC Energy
and Aena. Global infrastructure operator Ferrovial rose,
supported by its release of a strong March quarter result that
showed all of the company’s business lines, across toll roads,
energy and construction, were performing well. This included
the managed lane toll roads businesses, which demonstrated
resilience in traffic and robust pricing power, even given high
gasoline prices. Canadian energy infrastructure company TC
Energy increased, also supported by a sound March quarter
result that reiterated some key structural drivers for future
capex and earnings. These included a firm demand outlook for
power, data centres and LNG exports. Spanish airport
operator Aena gained for the quarter, with the company
demonstrating resilience in the face of major disruptions to
global air travel due to the US-Iran war. The company
continued to print good traffic figures and indicated to the
market that fuel supply remained uninterrupted across its
network. Though the company reported mixed March
quarter earnings, with costs rising faster than expected,
there was nonetheless a solid underlying trend in results.

The top detractors for the quarter were Cellnex, Grupo
Aeroportuario del Pacifico (GAP) and NextEra. Spanish
telecommunications infrastructure company Cellnex declined,
with negative market sentiment on news in the quarter of
European telco industry consolidation a headwind for the
stock. Mexican airport operator GAP declined, with a mixed
March quarter earnings report and softer-than-expected
trends in airport traffic weighing on the stock. US
utility NextEra Energy slid during the month, as NextEra
and US utility Dominion announced a proposed merger
mid-month. If the deal goes through, the expected outcome
is for NextEra to complete a US$67 billion all-stock
acquisition of Dominion. The market received the potential
deal as negative for NextEra shareholders.

Stock contributors/detractors are based in local currency terms unless
stated otherwise.

Outlook

Notwithstanding our expectations for greater volatility in the
short to medium term driven by rapidly shifting policy from
the US administration and geopolitics with implications
for economic growth, interest rates and inflation, we are
confident that the underlying businesses we have included in
our defined universe and in our investment strategy will prove
resilient over the longer term. We regard the businesses we
invest in to be of high quality and, while short-term
movements in share prices reflect issues of the day, we
believe that share prices in the longer term may reflect the
underlying cash flows, potentially leading to investment
returns consistent with our expectations.

The strategy seeks to provide investors with attractive risk-
adjusted returns from infrastructure securities. It does this by
investing in a portfolio of listed infrastructure companies that
meet our strict definition of infrastructure. We believe that
infrastructure assets, with requisite earnings reliability and a
linkage of earnings to inflation, offer attractive, long-term
investment propositions. Furthermore, we believe the resilient
nature of earnings and the structural linkage of those
earnings to inflation means that investment returns typically
generated by infrastructure stocks are different from
standard asset classes and offer investors diversification
when included in an investment portfolio. In our opinion
the current uncertain economic and investment climate,
the historically  reliable financial performance  of
infrastructure investments makes them attractive, and an
investment in listed infrastructure has the potential to reward
patient investors with a long-term time frame.

View from the Investment Team

The US war with Iran and accompanying historic dislocations
in global energy markets shaped the June quarter of CY2026.
As the outlook turned down for economic activity, the
expectation for higher inflation increased in the major
economies in which we invest. This dynamic saw interest
rates move higher; in the first instance through higher
long-term government bond yields, and ultimately through
central bank rate hikes in some regions. While the risk of
higher real interest rates loomed large over listed
infrastructure throughout the quarter, the actual realisation
of this risk was muted. Contained real interest rates, an
economy muddling through and heightened geopolitical
uncertainty created an overall supportive environment
for listed infrastructure. However, a ceasefire agreement
late in the quarter saw the market rotate back towards
higher-risk companies, which weighed on sector returns.

From its outset, the risk we saw was the Middle East conflict
could drive near-term pain in transport infrastructure
investments (airports, toll roads), as an energy price shock,
outright fuel shortage concerns and safety concerns (in the
case of air travel) disrupted activity. While assets have been
affected, the impacts have not been uniform and the hit was
shallower than we had expected.

Also noteworthy in the quarter has been the drag on
performance from US regulated utilities, including integrated
power companies. Higher inflation, AI concerns, regulatory
noise and very high market expectations for earnings likely
weighed on these stocks in April-May. We see regulated
utilities as relatively insulated from the ructions in
markets, with dependable demand and regulated returns.
These companies also have robust capex plans, fuelled in
part by Al-driven demand for data centres and hence
power. In our view, the underlying fundamentals of these
businesses remain strong, with the structural growth
component of these businesses offering an opportunity to
investors beyond healthy yield. Their rebound in June 2026
reinforces this view. UK water companies are another
example where we've experienced weaker near-term
performance but remain positive on the outlook and have
confidence in performance as conditions normalise. In this
case, rising UK government bond yields, reflecting inflation
risks and also political uncertainty, were impactful this
quarter, but we continue to see the underlying quality of
these businesses as strong.



At this juncture, with a tentative peace deal in place
between the US and Iran, the outlook for 2H26 is one of
greater stability, with conditions starting to normalise in
energy markets and the economy. As the conflict unwinds,
our expectation is for better growth prospects, while we
expect inflation to remain elevated as the impacts of the
war work their way through the system. A cyclical upturn,
along with high market optimism for AI, suggests those
infrastructure  sub-sectors  with  positive leverage to
these trends should do well. Airports and toll roads are well-
positioned. US regulated utilities could benefit.

On the contrary, should the peace deal fall flat and
energy markets backslide into higher pricing and rising
growth and inflation worries, we would continue to
expect listed infrastructure to be relatively well-
positioned as a defensive asset class with some inflation
pass-through. Infrastructure would also be relatively
supported should there be jitters in AI, such as another
DeepSeek moment. This includes those utilities with Al
exposure that have a regulated return on capex to date.
Higher real interest rates, should inflation expectations
move up significantly, would be a risk to this outlook,
and something we are monitoring.

We continue to look for those third-order, or less
obvious, impacts from the unwind to the energy market
shock so that we can best position the portfolio. At the
same time, the exogenous nature of the energy market
shock serves to clarify the importance of investing in quality
companies. As a result, trend identification along with our
core focus on definition will be at the centre of what we do
in the years ahead as we look to generate durable returns
for our clients.

Stock Story - Evergy Energy

(Fiona Wu — Investment Analyst)
>>evergy

With AI a key narrative in markets, the common conception
is that infrastructure stocks sit outside of this major
growth driver. However, this is not the case. One
example is Evergy (EVRG), which offers a regulated
channel to capture the US electricity demand upcycle
across Kansas and Missouri. The company has exposure
to growing power demand across the US, as data centres
come online. The investment case has strengthened as
demand has moved from pipeline opportunities to
signed electricity service agreements (ESAs), supported by
large-load tariff protections that reduce the risk od
exisiting customers  subsiding new  data-centre
infrastructure. Together with traditional replacement
investment, this makes Evergy's growth opportunity look
increasingly transformative rather than merely incremental.

Company snapshot

Evergy is a US regulated electricity utility headquartered in
Kansas City, Missouri, with generation, transmission and
distribution assets. The company was formed in 2018 through
the merger of Great Plains Energy and Westar Energy. Evergy
operates primarily through Evergy Kansas Central, Evergy
Metro and Evergy Missouri West, serving approximately 1.7
million customers across Kansas and Missouri.

The company’s growth outlook has improved materially,
driven by large-load demand and grid investment.
Importantly, the management team has a track record of
disciplined capital allocation, consistent earnings delivery
and  constructive regulatory engagement, positioning
Evergy well to execute through this once-in-a-decade capex
cycle.

Demand surge: from pipeline to signed load

Evergy has become one of the clearer mid-cap regulated utility
beneficiaries of the US data-centre demand cycle. The
opportunity is increasingly supported by signed large-load ESAs
rather than only customer enquiries.

The demand outlook has been upgraded rapidly over the past
12 months. In 3Q25, Evergy was still framing demand growth
mainly as upside: its base forecast was 2—3% demand growth
until 2029, with potential to lift total retail sales growth to 4—
5% if finalising agreements converted.

By 4Q25, the opportunity had started to crystallise. Evergy
announced four large-customer ESAs, shifting the story from
pipeline to contracted load. Management lifted its long-term
demand outlook to ~6% weather-normalised retail demand
CAGR for 2025A-2030E, with expected large-customer peak
demand of ~2.4 GW.

The story improved again in 1Q26. Evergy signed a fifth ESA
with a premier developer and amended two of the original
four ESAs, adding incremental contracted load. Management
raised its 2025A-2030E weather-normalised retail demand
CAGR forecast to ~7-8%, while expected peak large-load
demand increased to ~3.0 GW. Beyond the signed ESAs,
expansion opportunities and projects in advanced discussions
could add a further ~2.5-4.5 GW, providing additional
upside to the current demand forecast.

This is meaningful relative to Evergy’s current system peak
demand of approximately 10.6 GW. A ~3.0 GW large-load
opportunity is equivalent to roughly 28% of today’s system
peak. Demand growth is also broad across the footprint.

# Electric Load Growth Potential

Weather-Normalized Retail Demand Weather-Normalized Retail Demand CAGRs
2025A-2030E 2025A-2030E
~10-11%

~7-8% CAGR 2025A-2030E

(up from previous estimate of 6%

20254 2026E 2027€ 2028E 2029E 2030E KS Central
A 5

Large load customers will drive significant load growth through 2030 and beyond,

diversified across our footprint and driving affordability benefits for all customers

Source: Evergy Earnings Presentation 2026



The investment implication is significant. Higher load requires Overall, Evergy’s data-centre story has three attractive
new generation, transmission and distribution investment, features: signed customer agreements, regulated tariff
supporting Evergy’s updated 2026E-2030E capital plan of protections and a direct link to generation and grid
$21.6 billion, up 24% from the prior five-year plan. investment.

Thecompany expects this capex plan to support ~11.5% rate- 15 ey risk is execution. Evergy still needs to deliver
base CAGR from 2025E to 2030E, with the customer  iho required capacity, obtain regulatory approvals and
pipeline  and future ESAs potentially driving further  on 00 customer affordability. However, the progression

investment beyond the current plan.  Accordingly,  fom 3025 to 1Q26 shows a clear positive inflection:
management has upgraded its adjusted EPS (earnings per  jomand growth has become a core driver of Evergy’s multi-
share) growth outlook to 6-8%-+ through to 2030, with more year growth plan.

than 8% annual growth expected from 2028, compared with
the prior 5-7% target in recent years. For context, a 1
percentage point upgrade is meaningful in the US regulated
utility sector.

Regulatory backdrop: improving in Kansas and
Missouri

Importantly, the quality of this demand opportunity is
strengthened by improving regulatory frameworks in Kansas
and Missouri. Both Kansas and Missouri are introducing tools
that support investment in new generation, grid upgrades and
large-load growth, while still protecting customers from
excessive bill pressure.

Kansas has become a more constructive jurisdiction. HB 2527
provides utilities with stronger cost-recovery tools and
mechanisms to reduce regulatory lag, supporting the potential
for higher earned returns over time. The Kansas Corporation
Commission has already applied these tools by approving
recovery treatment for Evergy’s planned gas plants and solar
project.

Missouri has historically been a more mixed jurisdiction, but
the regulatory backdrop is improving. SB 4, signed in 2025,
introduced supportive tools including timely recovery for new
gas generation, expanded infrastructure recovery mechanisms
and large-load tariff requirements. Together, these changes
should reduce regulatory lag and improve Evergy’s ability to
earn its authorised returns over time.

The commissions in Kansas and Missouri are also supportive
of economic development and have maintained
constructive engagement with utilities. Both states have
approved Evergy’s large-load tariff structures for customers
above 75 MW, with long-term contracts, minimum-bill
requirements, collateral and termination protections. These
provisions improve the quality of the data-centre opportunity
by requiring durable customer commitments and reducing
stranded-cost and cross-subsidy risk for existing customers.

IMPORTANT INFORMATION
Units in the fund referred to herein are issued by Magellan Asset Management Limited ABN 31 120 593 946, AFS Licence No. 304 301 trading as Magellan Investment Partners
(‘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 PDS and TMD relating to the relevant Magellan financial product may be obtained by calling +61 2 9235 4888 or by visiting www.magellaninvestmentpartners.com.
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. No guarantee is made that such
information is accurate, complete or timely and no warranty is given regarding results obtained from its use. 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.
Further information regarding any benchmark referred to herein can be found at www.magellaninvestmentpartners.com/funds/benchmark-information. Any third-party
trademarks contained herein are used for information purposes only and are the property of their respective owners. Magellan claims no ownership in, nor any affiliation with,
such trademarks. 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.
MCSI46203
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