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Airlie ConcentratEd Share Fund Funds Management

A concentrated, active portfolio of Australian equities. —
FUND FACTS PERFORMANCE"
Inception Date 6 November 2012 Fund (%) Benchmark (%) Excess (%)
Benchmark S&P/ASX 300 Accumulation Index 1 Month 2.1 4.2 2.1
Minimum Initial AUD$500 OOO 3 Months -2.4 4.3 -6.7
Investment ’ 6 Months -5.5 1.6 -7.1
Portfolio Size AUD $17.7 million 1 Year 0.8 13.2 -12.4
Minimum 3 Years (p.a.) 5.0 9.3 4.3
Additional AUD550,000 5 Years (p.a.) 8.0 12.0 -4.0
Investment
Biciflauiian S 7 Years (p.a.) 6.1 9.0 -2.9
Frequency 10 Years (p.a.) 5.1 8.1 -3.0
* Long only, bottom up Since Inception (p.a.) 7.7 9.5 -1.8
specialised and focused
Investment . .
T Australian equities fund TOP 5 POSITIONS (ALPHABETICAL ORDER)
" Soncentrated portiello of [ Company  Jsector |
S ETE S I AT Aristocrat Leisure Ltd Consumer Discretionary
BHP Group Ltd Materials
Commonwealth Bank of Australia Financials
CSL Ltd Health Care
ResMed Inc Health Care
CHARACTERISTICSA
Fund Benchmark
Dividend Yield (%) 3.7 3.4
Price Earnings 20.8 18.0
Number of Securities 25 299

SECTOR EXPOSURES™

Sector Fund (%) Benchmark (%)
Communication Services 7.0 4.1
Consumer Discretionary 17.0 7.9
Consumer Staples 0.4 3.8
Energy 4.8 3.5
Financials 21.6 33.5
Health Care 18.8 9.4
Industrials 5.3 7.6
Information Technology - 3.5
PORTFOLIO MANAGER Materials 20.2 18.4
Real Estate - 6.9
Matt Williams Utilities - 14
Matt has over 25 years industry experience. Cash 4.9 -

Matt joined Airlie in July 2016 i *k
arlomed Airie In A 72 b managing PORTFOLIO POSITIONING
Australian share strategies for institutional

clients and is co-portfolio manager for the Net Cash Position, 5%

Airlie Australian Share Fund for retail clients.
Remainder of Portfolio, 33% ’

DEPUTY PORTFOLIO MANAGER

Vinay Ranjan

Vinay joined Airlie as an Equities Analyst in
2020 and became Deputy Portfolio Manager
in 2023. Formerly an investment analyst at
Hayberry and investment banking associate

Top 10 Holdings, 62%

at Macquarie Capital. # The number of stocks held as at 31 May 2025 is 25, which exceeds the target of 20 stocks.
* 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 denoted in AUD.
Visit www.airliefundsmanagement.com.au ** Based on GICS Sector classification, may not sum to 100% due to rounding.
for more information. " Characteristics sourced from Bloomberg.



http://www.airliefundsmanagement.com.au/

IMPORTANT INFORMATION

As you were notified earlier this week, given the small size of the Airlie Concentrated Share Fund, which impacts the expense ratio
charged to unitholders in the Fund, as well as the modest anticipated future demand for the Fund, and having considered the
alternatives, we have determined that it is in the best interests of unitholders to terminate the Fund, effective Tuesday, 24 June
2025. We value the longstanding relationship we have had with you and greatly appreciate you entrusting us to manage your
investment. If you have any questions regarding the termination, please contact Melissa Jones at investors@airliefm.com.au.

FUND COMMENTARY
The Fund returned 2.1% in May. This compares with the S&P/ASX 300 Accumulation Index return of 4.2%.

Global equity markets rallied in May due to easing trade and tariff tensions. Following months of escalation, the US and China
agreed to a significant reduction in reciprocal tariffs — the US dropped tariffs from 145% to 30% on Chinese goods and China
dropped tariffs from 125% to 10% on US goods.

In this context, the ASX 300 returned 4.2% with the IT (+19%) and Energy (+9%) sectors the best performers. The portfolio
performed well, but our overweight exposures to Healthcare (+1.4%) and Materials (+2.0%) lagged the broader market.

The key positive contributors to the Fund’s performance were Macquarie Group (+13%), Ampol (+8%), Resmed (+4%), Nick Scali
(+8%) and Qantas (+20%). Aristocrat Leisure (-6%) and Bluescope Steel (-5%) were notable detractors.

e Macquarie Group (+13%) reported its FY25 result during the month which was in line with expectations driven by a strong
profit result in MAM and cost reduction in BFS. Importantly, the outlook for FY26 remains favourable with asset realisations slated
for H2 subject to market conditions. With the stock trading on 19x FY26 PE, the valuation looks relatively attractive compared to
other financials and we expect the ROE to increase as Macquarie realises assets held on balance sheet.

e Ampol (+8%) provided upbeat commentary at the Macquarie Conference where management flagged an improvement in Lytton
refinery margins and earnings uplift from the expanding unmanned U-GO retail network.

e Resmed (+4%) continued to perform post its strong quarterly result in April. During the month, investors shrugged off topline
data from Apnimed’s phase 3 trial which showed a 56% reduction in AHI for its pill to treat sleep apnoea. While the reduction is
reasonable, it remains inferior to Resmed’s CPAP therapy and in earlier trials showed 21% of patients reported insomnia as a
side effect. We think Apnimed’s pill may become a credible treatment option in the future, but it is unlikely to displace CPAP as
frontline therapy.

e Qantas (+20%) was added to the portfolio during the market sell-off in March/April. Qantas has been benefitting from a more
rational industry structure, with Virgin stepping away from servicing the premium corporate customer and discount leisure ends
of the market where Qantas and Jetstar typically play. Despite the strong share price performance over the past 12 months,
Qantas is trading on a FY26 P/E of 9x well below other global airlines.

e Aristocrat Leisure (-6%) reported a slightly soft first half result driven by a weaker than expected Fee Per Day. Management
attributed this to mix shifts and promotional activity in the first half and in our meeting were confident of stronger second half.
In response to the lower share price, management have re-activated the buyback.

e Bluescope Steel (-5%) shares lagged due to a softening economic outlook in the US. We remain positive in the long-term
earnings trajectory of the business driven by higher US steel spreads and a cost out program.

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) trading
as Airlie Funds Management (‘Airlie’). This material is issued by Airlie to provide summary information regarding Airlie and an investment fund or investment strategy
managed by Airlie (‘Strategy’). This material is not intended to constitute advertising or advice of any kind and you should not construe the contents of this material as
legal, tax, investment or other advice. 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.

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 Airlie 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 an Airlie 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. Airlie
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. This information is subject to change at any time
and no person has any responsibility to update any of the information provided in this material. Airlie 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.airliefundsmanagement.com.au/benchmark-information. Any third-party
trademarks contained herein are used for information purposes only and are the property of their respective owners. Airlie 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 Airlie. AFCONC45808
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