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Important Information

Units in the fund(s) 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
read and consider any relevant offer documentation applicable to any investment product or service and consider obtaining professional investment advice tailored to your specific
circumstances before making any investment decision. A copy of the relevant PDS relating to a Magellan financial product or service 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. 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. 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.magellangroup.com.au. Any third party trademarks or registered 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 that appear in this
material are used for information purposes and only to identify the company names, brands, products or services of their respective owners. No affiliation, sponsorship or
endorsement should be inferred from the use of these trademarks.
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Magellan High Conviction Strategy

Compounding Machine

A Magellan product... ...with unique features

Magellan investment philosophy Long-term compounding in

8-12 best ideas .
secular winners

Magellan investment process

3% target cash distribution

50% maximum cash .
yield per annum

Magellan investment team

Objective of at least 10% p.a. net of fees long-term return
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		Compounding Machine








Consistent Performance
AUD Net Performance as at 31 July 2021

One Year Three Years Five Years Seven Years Since Inception
(%) (% p.a.) (% p.a.) (% p.a.) (% p.a.)*
Magellan High Conviction Fund - Class A 17.9 12.4 14.9 15.0 15.2
$35,000 - . . $31,397
Growth of $10,000 Since Inception? 15.2% p.a.
$30,000 -
$25,000 -
$20,000 -
$15,000 -
$10,000 -
$5,000 ; ; ; ; ; ; ; ;
Jun-13 Jun-14 Jun-15 Jun-16 Jun-17 Jun-18 Jun-19 Jun-20 Jun-21

# The inception date is 01 July 2013 inclusive. * Part year performance.
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 are denoted in AUD.
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Consistent Outperformance

Fund outperformed objective 94% of the time with avg. 3 year return of 13.7% p.a. after fees

3 Year Rolling Returns Against Fund’s 10% p.a. Against Blended MSCI
After Fees Return Objective World NTR Index*
Monthly Observations 62 -
Observations > Objective 58 -
Outperformance Consistency 94% 94%
Average Return (p.a.) 13.7% -
Average Excess Return (p.a.) 3.7% 2.0%

Only 4 monthly observations below the 10% p.a. objective, with an average 3 year return of 9.3% p.a. after fees

Based on the Magellan High Conviction Fund (Class A) as at 31 July 2021. The inception date is 1 July 2013 (inclusive). 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). 3 year returns are denoted in AUD, calculated and rolled monthly.

#The Blended MSCI World NTR Index return is based on the MSCI World NTR Index (AUD) from inception to 31 January 2015, spliced with a blended allocation to the MSCI World NTR Index (AUD) and the
MSCI World NTR Index (AUD Hedged) to 30 Nov 2020, spliced with the MSCI World NTR Index (AUD) thereafter. The monthly blended allocation between the MSCI World NTR Index (AUD) and the MSCI
World NTR Index (Hedged AUD) during the period 1 February 2015 to 30 November 2020 is calculated based on the opening monthly AUD hedge ratio of the Magellan High Conviction Fund.
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		Fund outperformed objective 94% of the time with avg. 3 year return of 13.7% p.a. after fees








Portfolio of outstanding and undervalued companies

Cash 7% Digital Cloud Digital Mobile and Digital Fin. Chinese Digital
? Payments Computing Advertising E-Commerce Networks Consumer Media
v v v

8" Microsoft 16%

Alphabet 15% v v v v v
facebook 13% v v v v
NETFLIX 12% 4

T o v

Ice 7% v
a 6% v v v v v
VISA 6% v v
B 5% v v v
WL % v v v v v v

Magellan High Conviction Trust as at 27 August 2021. Magellan defined sectors. Exposures may not sum to 100% due to rounding.
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High Conviction Co.

Look-Through Metrics — Last Twelve Months (LTM) to 30 Jun 2021

S&P 500 | MSCI World

Growth +23% Revenue +5% | +1% Revenue
(3 Year CAGR) +26% Operating Profit +8% | +5% Operating Profit
T TE 22% Operating Margin 14% | 13% Operating Margin
Al 41% Pre-Tax ROIC 8% | 6% Pre-Tax ROIC

Balance Sheet

(Net Debt to EBITDA) -0.6x 1.2x | 1.4x

Valuation

0, (o) 0,
(Free Cash Flow Yield) 2.6% 3.1% | 4.9%

Source: Magellan Asset Management, Bloomberg. Based on Magellan High Conviction Trust holdings and prices as at 27 August 2021.
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		Look-Through Metrics – Last Twelve Months (LTM) to 30 Jun 2021








Amazon

North America Retail Amazon Web Services (AWS)
Sales ($'b) Sales ($'b)
$250 >236 $50 $45
$200 $40
$150 8% ChGR $30 \1% cpGR
$100 $20
$50 $27 I I I $10 <3 I I
SO $_3 — e m m m A I I I I SO || - .
N N < N O N 0 OO O 4 N N N W N 0 OO O (42} < wn O ~ o0 [e)] o
LTM Sales: +35% to $266b LTM Sales: +32% to $53b
LTM EBIT: +78% to $12b | 4.4% Margin LTM EBIT: +37% to $15b | 29.4% Margin

International Retail Advertising Entertainment

Source: Company filings, Sentieo.
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Alphabet

Q Music/Video
Google Cloud Platform s u bscri pti 0 n S
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Source: Google Images. Revenue data is from the company to Dec 2020.
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Consistent Performance
AUD Net Performance as at 31 July 2021

One Year Three Years Five Years Seven Years Since Inception
(%) (% p.a.) (% p.a.) (% p.a.) (% p.a.)*
Magellan High Conviction Fund - Class A 17.9 12.4 14.9 15.0 15.2
$35,000 - . . $31,397
Growth of $10,000 Since Inception? 15.2% p.a.
$30,000 -
$25,000 -
$20,000 -
$15,000 -
$10,000 -
$5,000 ; ; ; ; ; ; ; ;
Jun-13 Jun-14 Jun-15 Jun-16 Jun-17 Jun-18 Jun-19 Jun-20 Jun-21

# The inception date is 01 July 2013 inclusive. * Part year performance.
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 are denoted in AUD.
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