Magellan Infrastructure Fund

Fund Update: 29 February 2012

Key Facts

Portfolio Manager
Gerald Stack

Structure

Infrastructure Fund, $A hedged

Inception date
1 July 2007

Management and
Administration Fee
1.06%

Buy/Sell Spread*
0.15%/0.15%

Fund Size
$A198.2 million

*All fees are inclusive
of the net effect on GST

Portfolio Commentary

During February 2012, MIF returned +1.67%. The Benchmark UBS index
return for the month was +2.54%. The 1 year return for MIF was +7.83%
compared to +1.25% for the benchmark index.

February was an unusually volatile month for share price movements of
stocks within the benchmark index with one month returns ranging from
+36% to -13%. Japanese utilities dominated the top end of the spectrum
along with unregulated power generation companies while Korean
utilities were the worst performers. MIF does not hold stocks in any of
those sectors.

Performance Fee*

10.10% of excess return over the higher of the Index Relative hurdle
(UBS Developed Infrastructure & Utilities Net TR Index ($A Hedged)) and Performance Chart Growth of $1,000
the Absolute Return Hurdle (Australian Government 10-year bond yield). B Index
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TCalculations are based on exit price with distributions reinvested, after ongoing fees and expenses but excluding
individual tax, member fees and entry fees (if applicable] Fund Inception 1 July 2007

Important Information: Units in the Magellan Infrastructure Fund are issued by Magellan Asset Management Limited
[ABN 31120 593 946, AFS Licence No 304 301). Past performance is not necessarily indicative of future results and no
person guarantees the future performance of the Fund, the amount or timing of any return from it, or that it will achieve
its investment objective. This material has been provided for general information purposes and must not be construed
as investment advice. This material has been prepared without taking into account the investment objectives, financial
situation or particular needs of any particular person. Investors should consider obtaining professional investment advice
tailored to their specific circumstances prior to making any investment decisions and should read the relevant Product
Disclosure Statement [PDS) available at www.magellangroup.com.au or call 02 8114 1888 to obtain a copy of the PDS.
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