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Fund Features Performance™”
e An actively constructed portfolio of 70 - 100 securities that meet our proprietary Fund (%) Index (%)™ Excess (%)
definition of infrastructure, rebalanced in a systematic manner 1 Month 22 -1.9 -0.3
o Highly defensive, inflation-linked exposure 3 Months 14 10.0 86
e Investors can buy or sell units on Chi-X like any other listed security or apply and
redeem directly with the Responsible Entity 6 Months 04 7.7 8.1
1Year -12.0 -15.9 3.9
Fund Facts 3 Years (p.a.) 5.5 0.6 4.9
David Costello 5 Years (p.a.) 6.9 5.6 13
. 7 Years (p.a.) 9.8 6.2 3.6
Global Listed Infrastructure Fund, AS Hedged
10 Years (p.a.) 11.5 7.3 4.2
Achieve attractive rislf-adjusted rgturns: over .the medium Since Inception (p.a.) 12.0 7.4 4.6
S to long term through investment in a diversified exposure
Objective . .
to infrastructure securities that meet the Investment ere .
Manager’s definition of infrastructure. Top 10 Positions (Alphabetical Order)
Inception Date 17 December 2009 Company Sector”
: Aena SME SA Airports
0,
Management Fee 0.50% per annum Cellnex Telecom SA Communications
Buy/Sell Spread*? 0.15%/0.15% Enbridge Inc Energy Infrastructure
AUDS10,000 Fortis Inc Transmission and Distribution
Fund Size/NAV Price AUD $392.9 million / $1.4579 per unit peifieiEl i 7L IR oI 200 D et
Sydney Airports Airports
Distribution Frequency Semi-annually X
TC Energy Corporation Energy Infrastructure
Chi-X Ticker MCs| Terna SpA Transmission and Distribution
Bloomberg MCSI AU Equity MCSIAUIV Index Transurban Group Toll Roads
iNAV tickers Thomson Reuters  MCSI.CHA MCSIAUiv.P Vinci SA Toll Roads
IRESS MCSI.CXA MCSI-AUINAV.NGIF
Visit www.mfgcoreseries.com.au for more information, including: fund Sector Exposu re”
performance, unit prices and iNAV, investment insights, PDS & forms
Cash, 2% Airports. 10%
1Al fees are inclusive of the net effect of GST; Water Utilities, 7% irports, °

20nly applicable to investors who apply for units directly with the Fund
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" The Fund was established on 17 December 2009 as an unregistered managed 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.

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

# Sectors are internally defined. Geographical exposure is by domicile of listing. Exposures may not sum to 100% due to rounding.


http://www.mfgcoreseries.com.au/

Fund Commentary

The portfolio recorded a negative return in January. Stocks
that detracted the most included the investments in Sydney
Airport, Aena of Spain and Vinci of France. Sydney Airport,
Aena, the world's largest airport operator, and Vinci, which
manages toll roads and airports, declined as outbreaks of
covid-19 forced curbs on daily life and delayed expectations of
when travel might return to normal.

The stocks that contributed the most were the investments in
TC Energy Corp of Canada, Enbridge of Canada and American
Water Works. TC Energy and Enbridge rose in line with the
gain in oil prices over the month that made energy one of
only two sectors to rise even though changes in the oil price
had little immediate effect on their revenues. TC Energy rose
even though President Joe Biden cancelled the Keystone XL
oil pipeline project because this move was expected.
American Water Works gained as investors sought the safety
of certain utilities as global stocks fell for the first month in
three.

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

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 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.mfgcoreseries.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. 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.mfgcoreseries.com.au. Any trademarks, logos, and service marks contained herein may be the registered and unregistered trademarks of their respective owners.
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. MCSI44227



