Australian Shareholders' Association Limited

Australian
Suite 11, Level 22
S h a fe h O I d e rS’ 227 Elizabeth Street, Sydney NSW 2000

- : PO Box A398, Sydney South NSW 1235
ASSOC|at|On t (02) 9252 4244 | f (02) 9071 9877

e share@asa.asn.au

Magellan 2022 EGM report

ASX code MFG

Meeting date 14 December 2022

Type of meeting Hybrid

Monitor Elizabeth Fish

Pre EGM-meeting No, but it was offered by the Chair of the Remuneration Committee.

Meeting Statistics

Number of holdings represented by ASA 114

Number of shares represented by ASA 150814

Value of shares represented by ASA $1.3985m

Total number attending meeting Not available

Market capitalisation $1.69b

ASA open proxies voted on a poll. ASA voted in favour of the resolution

The Chairman opened the meeting with a short address.

The Chairman said that there is a robust succession plan in place for the Board, he continued
saying the board has been diligent, but the Group was now transitioning away from being a
founder led company. Regarding speculation on the personal attraction of Hamish Douglass he
said, there has been brand damage and the company understands that, but ultimately
performance is what counts.

The Chairman took a number of questions from shareholders attending the meeting, some of
whom appeared to be very angry, others not quite clear on the Non-Executive Directors
remuneration/fee process.

When asked, what is going to change in relation to the past year, he said the group plans to
expand capabilities and have greater connectivity with its client base. In responding to a
shareholder’s query regarding staff being terminated, he said in some areas staff were a little bit
top-heavy. He said changes being made now will support future returns, although in response to a
shareholder’s question as to how long it will take to get Funds Under Management (FUM) back to
pre fy22 levels he thought FUM would be down for some years. There was no clear answer to the
question as to why the increase in non-executive directors’ maximum aggregate remuneration
was not put to the October AGM. When asked “what value do you add to Magellan”. The
Chairman said, “it’s about leadership and being able to stabilise the Group in times of turmaoil”.
A shareholder asked which proxy advisors had approved the resolution. And the chairman
responded saying that 5 proxy advisors supported the resolution and included the ASA in that

group.
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When asked how many directors are holding shares through the loss-making SPP (Share Purchase
Plan). The Chairman’s response was that he was not aware of the status of the individual loan
balances. One shareholder asked “when will the Board acknowledge it has more significant
challenges than Board remuneration?”. Another asked “at what level of funds does the company
cease to be operational?”. There was no clear response on these last two questions.

The resolution was passed with 94.4% of votes in favour and 5.76% against.

The results of the meeting are shown on Magellan’s website, but it is disappointing that the
Chairman’s address is not included.

ASA Disclaimer

This document has been prepared by the Australian Shareholders Association Limited ABN 40 000 625 669 (“ASA”). It is not a disclosure document, it

does not constitute investment or legal advice and it does not take into account any person’s particular investment objectives. The statements and

information contained in this document are not intended to represent recommendations of a particular course of action to any particular person.

Readers should obtain their own independent investment and legal advice in relation to the matters contemplated by this document. To the fullest

extent permitted by law, neither ASA nor any of its officers, directors, employees, contractors, agents or related bodies corporate:

e makes any representations, warranties or guarantees (express or implied) as to the accuracy, reliability, completeness or fitness for purpose of any
statements or information contained in this document; or

e shall have any liability (whether in contract, by reason of negligence or negligent misstatement or otherwise) for any statements or information
contained in, or omissions from this document; nor for any person’s acts or omissions undertaken or made in reliance of any such statements,
information or omissions.

This document may contain forward looking statements. Such statements are predictions only and are subject to uncertainties. Given these

uncertainties, readers are cautioned not to place reliance on any such statements. Any such statements speak only to the date of issue of this

document and ASA disclaims any obligation to disseminate any updates or revisions to any such statements to reflect changed expectations or

circumstances.
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