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Disclaimer

This document was prepared by Maple-Brown Abbott Limited ABN 73 001 208 564, Australian Financial Services Licence No. 237296 (“Maple-Brown Abbott”). This document does not constitute advice 
of any kind and should not be relied upon as such. This information is intended to provide general information only to wholesale clients (as defined in the Financial Markets Conduct Act 2013) and does 
not have regard to an investor’s investment objectives, financial situation or needs. Before making any investment decision, you should seek independent investment, legal, tax, accounting or other 
professional advice as appropriate. 

Units in the Maple-Brown Abbott Global Listed Infrastructure Fund and the Maple-Brown Abbott Global Listed Infrastructure Hedged Fund (each a “Fund”) are offered in accordance with the trans-
Tasman mutual recognition regime, which allows the offer of Australian financial products in New Zealand if certain requirements are satisfied. If investors wish to make an application for units in a 
Fund, they should obtain a copy of the current Product Disclosure Statement (“PDS”) for that Fund prepared and issued by Maple-Brown Abbott available on the offer register at 
www.business.govt.nz/disclose before making any decision to invest.

This document does not constitute an offer or solicitation by anyone in any jurisdiction. This information is confidential and the recipient agrees not to release or reveal it to any third party. The 
information in this document is not an advertisement and is not directed at retail clients (as defined in the Financial Markets Conduct Act 2013 or any person in any jurisdiction where the publication or 
availability of the information is prohibited or restricted by law. 

Past performance is not a reliable indicator of future performance. An investment with Maple-Brown Abbott does not represent an investment in, deposit with or other liability of Maple-Brown Abbott, 
and is subject to investment risk including possible delays in repayment and loss of income and principal invested. Neither Maple-Brown Abbott, nor any of its related parties, directors or employees, 
make any representation or give any guarantee as to the return of capital, performance, any specific rate of return, or the income tax or other taxation consequences of, any investment. Any comments 
about individual stocks or other investments are not a recommendation to buy, sell or hold. Any views expressed on individual stocks or other investments, or any forecasts or estimates, are point in 
time views and may be based on certain assumptions and qualifications not set out in part or in full in this information. Information derived from sources is believed to be accurate, however such 
information has not been independently verified and may be subject to assumptions and qualifications compiled by the relevant source and this paper does not purport to provide a complete 
description of all or any such assumptions and qualifications.

The Focus List is a proprietary list of infrastructure stocks considered by the Maple-Brown Abbott investment team as providing the strongest combination of inflation protection and low volatility. The 
stocks on the Focus List may change at any time according to the investment team’s assessment of suitability for inclusion. Backtested performance for the Focus List is developed with the benefit of 
hindsight and has inherent limitations. Specifically, backtested results do not reflect actual trading or the effect of material economic and market factors on the decision-making process. Actual 
performance may differ significantly from backtested performance. As of 31 December 2022, there were 111 stocks on the Focus List with a combined market capitalisation of around US$2.3 trillion. 
The investment team believe the Focus List has a narrower definition of ‘infrastructure’ relative to many other infrastructure funds and indices. Infrastructure assets on the Focus List must provide an 
essential service (for example, by supporting social and economic activity, having a naturally large customer base and be at low risk of substitution) and hold a strategic position (for example, through 
high barriers to entry, facing little or no competition and owning long-term, high-value assets). These assets are ideally supported by strong underlying commercial frameworks which should allow them 
to generate long-term, stable cashflows. In contrast, businesses that face highly cyclical demand risk or competitive, market-based pricing are excluded from the Focus List.

To the extent permitted by law, neither Maple-Brown Abbott, nor any of its related parties, directors or employees, make any representation or warranty as to the accuracy, completeness, 
reasonableness or reliability of the information contained in this document, or accept liability or responsibility for any losses, whether direct, indirect or consequential, relating to, or arising from, the 
use or reliance on any part of the material in this document. The information in this document is current as at 31 December 2022, unless otherwise stated, and is subject to change at any time without 
notice. 

The information in this document contains “forward-looking” information that is not purely historical in nature, and such information may include, among other things, projections, forecasts or 
estimates of cash flows, yields or returns, volatility, scenario analyses and proposed or expected portfolio composition. The forward-looking information contained in this document is based upon 
certain assumptions about future events or conditions and is intended only to illustrate hypothetical results under those assumptions (not all of which will be specified in this document). Not all 
relevant events or conditions may have been considered in developing such assumptions. The success or achievement of various results, targets and objectives is dependent upon a multitude of factors, 
many of which are beyond the control of Maple-Brown Abbott. No representations are made as to the accuracy of such estimates or that projections will be realised. Actual events or conditions are 
unlikely to be consistent with, and may differ materially from, those assumed.

The information in this document is for financial advisers only and must not be passed on to retail clients (as defined in the Financial Markets Conduct Act 2013).

http://www.business.govt.nz/disclose
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Maple-Brown Abbott Global Listed Infrastructure

Our key differentiators

Employs deep fundamental analysis combined with top-down macro risk 
management

Targets low volatility and inflation protection and offers an attractive risk/return 
profile

Integration of ESG and sustainability factors throughout the investment process 

Managed by an experienced investment team aligned with client interests

Backed by one of Australia’s leading boutique fund managers
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* The level of inflation linkage of an infrastructure asset depends on numerous factors, including but not limited to contract/concession conditions, regulatory 
frameworks, ability to maintain margins, and capital structure. Based on their characteristics, toll roads, US oil pipelines and regulated assets in real return 
frameworks (e.g. UK, Italy, Brazil, Australia) exhibit high inflation protection characteristics. On the other hand, regulated assets with long rate cycles (e.g. HK) or 
those which operate in nominal return frameworks (e.g. US, HK, Japan) offer less inflation protection.

Why invest in infrastructure?
A defensive asset class offering attractive risk-adjusted returns

Lower volatility
Inflation 

protection 
characteristics*

Income stability
Portfolio 

diversification
Decarbonisation 
& digitalisation
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Historically strong, real absolute returns observed for global listed infrastructure 

Source: Bloomberg, MBA GLI internal research as at 31 January 2023. Total returns in USD. Note: A common benchmark for measuring the long term 
performance of the infrastructure asset class is through the use of an inflation-linked absolute return hurdle. At Maple-Brown Abbott, we believe an appropriate 
long term objective is inflation plus 5.5%, or 5.5% Real. Inflation is measured using OECD Total Inflation. Past performance is not a reliable indicator of future 
performance. 

Global listed infrastructure: inflation-beating growth over the 
longer term
Driven by real dividend growth over the long term
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Global Listed Infrastructure delivered for investors in tough markets for most asset classes

Comparing returns by asset class

Source: Bloomberg. As at 31 December 2022. Note: Global Listed Infrastructure is based on the FTSE Global Core Infrastructure 50/50 Net AUD Index. Global 
Equities is measured by the MSCI World Net AUD Index. Global REITS refers to the FTSE EPRA/NAREIT Global Total Return Index. Global Fixed Income reflects the 
Bloomberg Global Aggregate Total Return Hedged to AUD Index.
Past performance is not a reliable indicator of future performance.
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Global Listed Infrastructure delivered for investors in tough markets for most asset classes

Global Equities
-12.2%

FTSE Global Core 
Infra 50/50

2.0%

MBA GLI Fund
5.7%
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2022 return perspectives

Source: Bloomberg. As at 31 December 2022. Note: Global Equities is measured by the MSCI World Net Index.

Outperformance 
+14.2%

Outperformance 
+3.7%
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Long rates have recently risen…

Source: Bloomberg. As at 31 January 2023.
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…but so have inflation expectations

Source: Bloomberg. As at 31 January 2023.
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Macroeconomic outlook
Current perspectives on interest rates and inflation 

Inflation

Long-term interest rates

Monetary policy

• Headline inflation is falling
• Core inflation remains strong due to tight labour markets
• Energy prices have eased, but remain volatile

• Higher long-term nominal rates reflect higher inflation expectations and real rates
• Higher inflation expectations are largely reflected in the valuation of assets with strong passthrough
• Real interest rates expected to be positive, but remain modest

• Tightening is nearing an end, which is reflected in the moderation of long-term interest rates
• Recessions risks are heightened, but expectations are for a shallow contraction

The current macroeconomic remains constructive for core infrastructure



Valuation 
perspectives & 
outlook
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Valuation metrics are in line with longer-term average

Note: The data in the above chart uses the then current broker consensus estimates, and has been sourced from Bloomberg. It is substantially complete, 
although not surprisingly is missing a few data points due to either the stock not yet being listed or there being insufficient consensus estimates at any point in 
time (for example at December 2012 we have data for 25 of the 30 stocks). We have reviewed the data and are confident that the results are not being 
distorted by any extreme individual data points. Data based on the portfolio as at 31 December 2022.
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Valuation differential between listed & direct infrastructure over the past decade (EV/EBITDA)

Source: Bloomberg, Infralogic, Sentieo, MBA GLI internal research, as at 31 December 2022. Notes: Global Listed Infrastructure is represented by the grossed-up weighted average EV/EBITDA 
of FTSE Global Core Infrastructure 50/50 Index constituents. Data uses broker consensus estimates and has been sourced from Bloomberg. It is substantially complete, although unsurprisingly 
is missing a few data points due to either stocks not yet being listed or there being insufficient consensus estimates at any point in time. We have reviewed the data and are confident that the 
results are not being distorted by any extreme individual data points. Unlisted Infrastructure is represented by the average EV/EBITDA of infrastructure transactions occurring within a given 
year. Analysis is based on approximately 240 infrastructure transactions occurring between 2013 and 2022. Past performance is not a reliable indicator of future performance. 

Unlisted infrastructure valuations remain elevated
Will the valuation gap continue to widen between listed and direct markets?
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The combined benefits of higher leverage and stronger multiple expansion has benefited unlisted infrastructure returns 
over the last decade, but will this tailwind continue indefinitely?



14

Valuation comparison in global airports (EV/EBITDA)

Valuation comparison in US electric & gas utilities 
(P/E)

Source: Bloomberg, Infralogic, Sentieo, MBA GLI internal research, as at 31 December 2022. 
Notes: Analysis is based on 35 global airport transactions occurring between 2013 and 
2022. 
Past performance is not a reliable indicator of future performance. 

Source: Bloomberg, Infralogic, Sentieo, MBA GLI internal research, as at 31 December 2022. 
Notes: Analysis is based on 34 US electric and gas utility transactions occurring between 
2013 and 2022. Past performance is not a reliable indicator of future performance. 

Unlisted infrastructure valuations remain elevated
Recent transactions have occurred at premium valuations above historical average levels

If the valuation gap between listed and direct infrastructure markets remains the same – or closes – then the higher 
leverage used by unlisted infrastructure investors will likely become a headwind to returns over time
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Core infrastructure exhibits lower correlation to global equities

10-year correlations to 31 December 2022 (AUD)

Source: Bloomberg, MBA GLI internal analysis as at 31 December 2022. Past performance is not a reliable indicator of future performance.
1 Global REITS = the FTSE EPRA/NAREIT Global Total Return Index.
2 MBA GLI Strategy = The Maple-Brown Abbott Global Listed Infrastructure Fund (AUD)
3  Global Bonds = Bloomberg Global Aggregate Total Return Index

MSCI World S&P 500 Global REITS
Dow Jones 

Brookfield Infra S&P Infra
FTSE Global Core 

infra 50/50
MBA GLI 
Strategy Global Bonds

MSCI World
1.00

S&P 500
0.97 1.00

Global REITS
0.71 0.67 1.00

Dow Jones 
Brookfield Infra

0.71 0.68 0.78 1.00

S&P Infra
0.72 0.65 0.79 0.92 1.00

FTSE Global Core 
Infra 50/50

0.64 0.62 0.78 0.94 0.91 1.00

MBA GLI 
Strategy

0.66 0.61 0.75 0.93 0.90 0.94 1.00

Global Bonds
0.22 0.26 0.20 0.20 0.18 0.34 0.32 1.00
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Volatility is normal in long term investing…

…only that recent volatility has been more pronounced

Source: Bloomberg, MBA GLI internal research as at 31 January 2023. Past performance is not a reliable indicator of future performance.
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Tower infrastructure significantly underperformed in 
2022Perceived interest rate sensitivity outstripping company fundamentals

Source: Bloomberg, at 31 December 2022. Global listed infrastructure refers to the FTSE Global Core Infrastructure 50/50 Index Net Tax Hedged to USD; global equities refers to the MSCI World Index. 
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Source: MBA GLI research, at 31-Dec-22. 1 Simple average of MBA GLI strategy portfolio holdings at 31-Dec-22, based on latest available company data. * VTWR figures are 
calendarised and include proportionate financials from joint ventures. 
Definitions: Cash EBITDA is adjusted for non recurring and non cash items and for EU companies is pre-IFRS 16 (i.e. EBITDAaL, comparable with US GAAP EBITDA); Recurring FCF 
(RFCF) yield is shown for EU companies and Adjusted Funds From Operations (AFFO) yield is shown for US companies and is the most comparable metric to RFCF. RFCF and AFFO 
represent adjusted EBITDA minus lease expenses, maintenance capex, net interest expense paid, cash income tax paid, minorities, and plus/minus changes in working capital. 

Defensive yet high growth cash flows are 
underappreciated5G upgrades and build-to-suit activity extending growth outlook, with limited economic 
sensitivities

Defensive, multi-year growth tailwinds

Cash flows secured under long-term 
contracts with escalators 

High quality, low risk balance sheets

Cash EBITDA growth

2023 RFCF/AFFO Yield

>45%

Held in the MBA GLI Portfolio

Held in the MBA GLI Portfolio
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Communications infrastructure holdings
13% portfolio allocation, a near-doubling since 2021

Cellnex Telecom (CLNX SM)
5% position – newly added during 2022 sell-off

✓ Market cap is near 2-year lows despite near doubling of tower portfolio size and RLFCF over the same period, 
with a 31% EV/EBITDAaL multiple decline (31-Dec-20 to 31-Dec-22)

✓ New capital framework increases likelihood for meaningful future shareholder remuneration 
(dividends/buybacks)

✓ Trading at a significant discount to private deals in Europe, where transaction activity has been very strong

Crown Castle (CCI US) 
5% position – increased after -35% share price correction

✓ Purely US TowerCo with lower sovereign risk and cost of capital

✓ Underappreciated potential for returns from small cells as 5G network rollout progresses 

✓ High quality and low risk balance sheet with minimal financing needs and low interest rate sensitivity

Infrastrutture Wireless (INWIT IM)
3% position – maintained position built during 2021

✓ Best in class assets and financial profile with revenues 95% linked to inflation with a 0% floor and no cap

✓ Underappreciated growth potential from tenancy growth and new service offerings

✓ Financial flexibility for meaningful increases in shareholder remuneration, with increased support from 
improved governance (now majority independent Board & 30% PE ownership)
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Note: As at 31 January 2023.

The types of businesses we invest in
Assets which provide essential services to society across market conditions

• Clean energy 
& 
decarbonisati
on

• Energy 
security & 
affordability

• Digitalisation

• Asset 
recycling

Themes we likeMulti-utilities, 22% Toll Roads, 16% Electric Utilities, 
16%

Comms Infra, 13% Pipelines, 6%

Water Utilities, 6% Railroads, 5% Renewables, 5% Storage Tanks, 4% Airports, 3%
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Significant ongoing capital expenditure to drive growth

Source: Bloomberg; MBA calculations. As at 31 December 2022.
*excludes M&A activity.

(estimate
*)

Total capex for Focus List (US $bn)

Plenty of organic growth 
opportunities for listed 
infrastructure

• Aggregate capex by 
Focus List companies 
forecast to be more 
than US$250bn

• Spending 
approximately 10% of 
current market 
capitalisation

• We favour rate base 
investments, and 
organic expansions of 
existing networks
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Key takeaways

2
Macroeconomic backdrop and the role of infrastructure in a 
portfolio – growth, rates and inflation

3 Listed vs unlisted infrastructure – opportunities, liquidity 
discounts

4 Global need for infrastructure investment underwriting growth

1 Why CY2022 was strong relative to most asset classes
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Summary

* As at 31 January 2023.

Lower volatility, inflation protection and an attractive 
risk/return profile

Portfolio diversification benefits 

Integration of ESG and sustainability throughout the 
investment process

Leading approach to ESG 

Aligned with clients’ interests and backed by decades of 
experience

Alignment and experience

Positioned to tap into the opportunities of 
decarbonisation, digitalisation and electrification

Invests in the trends of the future 

About Maple-Brown Abbott

We’ve been entrusted to invest client money 

for nearly 40 years

As one of Australia’s first boutique investment 

managers, Maple-Brown Abbott Limited (MBA) 

has evolved into a business focusing on 

managing Australian equity, Asian equity, global 

listed infrastructure, global emerging markets 

and multi-asset strategies. 

Operating for nearly 40 years, we manage 

investment portfolios for institutional, high net-

worth and retail clients in Australia. We also 

have clients across the world including in North 

America, Europe and Asia. 

We are privately owned with around 60 staff in 

Sydney and approximately A$8.7 billion* in 

assets under management. 
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Cumulative returns since strategy inception (AUD)

Notes: Strategy performance relates to the Maple-Brown Abbott Global Listed Infrastructure Composite in AUD. Returns are presented gross of management fees and custodial fees but net of 
all trading expenses and withholding taxes. Maple-Brown Abbott claims compliance with the Global Investment Performance Standards (GIPS®). For further information please refer to the 
Disclaimer. Investment objective of the strategy is to outperform, over rolling 5 year periods, the OECD Total Inflation Index plus 5.5%. The equity reference index is the FTSE Global Core 
Infrastructure 50/50 Net of Tax Index.
Since inception relates to 1st February 2013 (The composite start date). Past performance is not a reliable indicator of future performance.
Source: Bloomberg; MBA. Data as at 31 January 2023.

Strong performance since inception
10 years since GLI strategy launch
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Maple-Brown Abbott Global Listed Infrastructure Fund (Hedged)

AUD net returns to 31-Jan-23
3m

%
1y
%

3y
% p.a.

5y
% p.a.

SI²
% p.a.

Fund 7.0 5.5 3.0 5.8 6.8

Benchmark¹ 3.2 16.8 11.5 10.1 9.1

Relative performance to Benchmark 3.8 -11.3 -8.5 -4.3 -2.4

FTSE Global Core Infra. 50/50 Net AUD Index -
Hgd

4.6 -0.1 0.7 5.3 6.4

S&P Glb Infra. Net AUD Index – Hgd 6.2 5.3 0.8 4.4 5.2
The Fund gains exposure to global listed infrastructure securities buy purchasing units in the Maple-Brown Abbott Global Listed 
Infrastructure Fund.

¹The Benchmark is the OECD Total Inflation + 5.5% p.a. ²The inception data is 14-Jul-2015.

Fund performance to 31 January 2023

Investment Objective: To outperform, over rolling 5 year periods, the Benchmark which is the OECD Total Inflation Index plus 5.5% p.a.
Fund performance is based on the movement in net asset value per unit plus distributions and is before tax and after all fees and charges. Imputation and foreign tax credits are not included 
in the performance figures.. Past performance is not a reliable indicator of future performance.

Portfolio characteristics

Number of Stocks 30

Dividend Yield 3.5%

EV/EBITDA*
12.9

x

Gearing (Net 
Debt/EBITDA)

4.7x

Ann. Daily Volatility^ 
(MSCI World = 
14.5%)

12.9
%

Beta vs MSCI World 0.86

*Based on fund weighted 
averages
^Since inception

Maple-Brown Abbott Global Listed Infrastructure Fund

AUD net returns to 31-Jan-23
3m

%
1y
%

3y
% p.a.

5y
% p.a.

10y
% p.a.

SI²
% p.a.

Fund 2.3 5.4 2.2 7.6 11.8 11.9

Benchmark¹ 3.2 16.8 11.5 10.1 8.5 8.5

Relative performance to Benchmark -0.8 -11.3 -9.2 -2.4 3.3 3.4

FTSE Global Core Infra. 50/50 Net AUD Index -1.8 0.6 0.0 8.2 11.2 11.6

S&P Global Infra. Net AUD Index 0.5 5.0 0.3 6.7 10.0 10.3
¹The Benchmark is the OECD Total Inflation + 5.5% p.a. ²The inception data is 18-Dec-2012.
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Disclaimer

This document was prepared by Maple-Brown Abbott Limited ABN 73 001 208 564, Australian Financial Services Licence No. 237296 (“Maple-Brown Abbott”). This document does not constitute advice 
of any kind and should not be relied upon as such. This information is intended to provide general information only to wholesale clients (as defined in the Financial Markets Conduct Act 2013) and does 
not have regard to an investor’s investment objectives, financial situation or needs. Before making any investment decision, you should seek independent investment, legal, tax, accounting or other 
professional advice as appropriate. 

Units in the Maple-Brown Abbott Global Listed Infrastructure Fund and the Maple-Brown Abbott Global Listed Infrastructure Hedged Fund (each a “Fund”) are offered in accordance with the trans-
Tasman mutual recognition regime, which allows the offer of Australian financial products in New Zealand if certain requirements are satisfied. If investors wish to make an application for units in a 
Fund, they should obtain a copy of the current Product Disclosure Statement (“PDS”) for that Fund prepared and issued by Maple-Brown Abbott available on the offer register at 
www.business.govt.nz/disclose before making any decision to invest.

This document does not constitute an offer or solicitation by anyone in any jurisdiction. This information is confidential and the recipient agrees not to release or reveal it to any third party. The 
information in this document is not an advertisement and is not directed at retail clients (as defined in the Financial Markets Conduct Act 2013 or any person in any jurisdiction where the publication or 
availability of the information is prohibited or restricted by law. 

Past performance is not a reliable indicator of future performance. An investment with Maple-Brown Abbott does not represent an investment in, deposit with or other liability of Maple-Brown Abbott, 
and is subject to investment risk including possible delays in repayment and loss of income and principal invested. Neither Maple-Brown Abbott, nor any of its related parties, directors or employees, 
make any representation or give any guarantee as to the return of capital, performance, any specific rate of return, or the income tax or other taxation consequences of, any investment. Any comments 
about individual stocks or other investments are not a recommendation to buy, sell or hold. Any views expressed on individual stocks or other investments, or any forecasts or estimates, are point in 
time views and may be based on certain assumptions and qualifications not set out in part or in full in this information. Information derived from sources is believed to be accurate, however such 
information has not been independently verified and may be subject to assumptions and qualifications compiled by the relevant source and this paper does not purport to provide a complete 
description of all or any such assumptions and qualifications.

The Focus List is a proprietary list of infrastructure stocks considered by the Maple-Brown Abbott investment team as providing the strongest combination of inflation protection and low volatility. The 
stocks on the Focus List may change at any time according to the investment team’s assessment of suitability for inclusion. Backtested performance for the Focus List is developed with the benefit of 
hindsight and has inherent limitations. Specifically, backtested results do not reflect actual trading or the effect of material economic and market factors on the decision-making process. Actual 
performance may differ significantly from backtested performance. As of 31 December 2022, there were 111 stocks on the Focus List with a combined market capitalisation of around US$2.3 trillion. 
The investment team believe the Focus List has a narrower definition of ‘infrastructure’ relative to many other infrastructure funds and indices. Infrastructure assets on the Focus List must provide an 
essential service (for example, by supporting social and economic activity, having a naturally large customer base and be at low risk of substitution) and hold a strategic position (for example, through 
high barriers to entry, facing little or no competition and owning long-term, high-value assets). These assets are ideally supported by strong underlying commercial frameworks which should allow them 
to generate long-term, stable cashflows. In contrast, businesses that face highly cyclical demand risk or competitive, market-based pricing are excluded from the Focus List.

To the extent permitted by law, neither Maple-Brown Abbott, nor any of its related parties, directors or employees, make any representation or warranty as to the accuracy, completeness, 
reasonableness or reliability of the information contained in this document, or accept liability or responsibility for any losses, whether direct, indirect or consequential, relating to, or arising from, the 
use or reliance on any part of the material in this document. The information in this document is current as at 31 December 2022, unless otherwise stated, and is subject to change at any time without 
notice. 

The information in this document contains “forward-looking” information that is not purely historical in nature, and such information may include, among other things, projections, forecasts or 
estimates of cash flows, yields or returns, volatility, scenario analyses and proposed or expected portfolio composition. The forward-looking information contained in this document is based upon 
certain assumptions about future events or conditions and is intended only to illustrate hypothetical results under those assumptions (not all of which will be specified in this document). Not all 
relevant events or conditions may have been considered in developing such assumptions. The success or achievement of various results, targets and objectives is dependent upon a multitude of factors, 
many of which are beyond the control of Maple-Brown Abbott. No representations are made as to the accuracy of such estimates or that projections will be realised. Actual events or conditions are 
unlikely to be consistent with, and may differ materially from, those assumed.

The information in this document is for financial advisers only and must not be passed on to retail clients (as defined in the Financial Markets Conduct Act 2013).

http://www.business.govt.nz/disclose
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Disclaimer

Maple-Brown Abbott claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards. 
Maple-Brown Abbott has been independently verified for the periods 1 January 1995 to 31 December 2020. Verification assesses whether (1) the firm has complied with all the composite 
construction requirements of the GIPS standards on a firm-wide basis and (2) the firm’s policies and procedures are designed to calculate and present performance in compliance with the 
GIPS standards.

The Global Listed Infrastructure Composite includes accounts that invests in global listed infrastructure securities with a focus on regulated, contracted and concession assets or networks 
that provide essential services. The objective is to outperform the index over rolling five year periods. Portfolios are concentrated and typically hold between 25-35 stocks.

The benchmark is the FTSE Global Core Infrastructure 50/50 Net of Tax Index. The index consists of three broad industry sectors – 50% Utilities, 30% Transportation including capping of 7.5% 
for railroads/railways and a 20% mix of other sectors including pipelines, satellites and telecommunication towers. Company weights within each group are adjusted in proportion to their 
investable market capitalisation.

The Global Listed Infrastructure Composite start date is 1 February 2013. Returns are presented gross of management fees and custodial fees but net of all trading expenses and withholding 
taxes. The standard management fee in USD for Global Listed Infrastructure accounts is 0.75% for first the $50 Million, 0.65% on the next $150 Million and 0.55% of the balance.

The minimum portfolio size for inclusion in the composite is AUD 1 million. Prior to 1 January 2022, the minimum portfolio size for inclusion in the composite was AUD 5 million. 

A list of all composite descriptions is available upon request.

Currency: AUD
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