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Market and Fund Performance commentary 

Equity markets were weak during the first quarter of 2026, with global equities (in AUD hedged terms) down -2.7%. The 
listed infrastructure sector strongly outperformed, with the FTSE Global Core Infra 50/50 Index (Hedged AUD) up 8.3%. 
The Portfolio was stronger relative to the infrastructure sector, being up 9.4% for the quarter (in AUD terms).  

The infrastructure sector performed well during January and February, as the market sought out companies that were 
less likely to be disrupted by Artificial Intelligence. Indeed, a stock market term of "HALO" was coined during this period 
- being an acronym for "Heavy Assets, Low Obsolescence" - which well describes the companies in which we invest. 

The outperformance of the sector extended further in March, following the start of the US / Israel / Iran war. Our 
portfolio has almost zero direct exposure to the Middle East. Sectors such as tollroads and airports are likely to see 
some traffic weakness as a result of the unrest, but other assets like pipelines and LNG export facilities should realise 
short and longer-term benefits. So overall we expect the impact on near-term portfolio cashflows to be quite modest, 
and from a macroeconomic perspective we believe the sector is relatively well positioned in the likely event that this 
unrest causes global economic growth to slow and inflation to increase. The main macro impact has been the spike in 
long bond yields, and this has given the sector a ‘sticker shock’ headwind due to the long duration nature of 
infrastructure assets. However, most of the increase in the bond yields has been driven by higher inflation expectations, 
which our portfolio offers some protection against courtesy of the assets’ embedded inflation pass-throughs.  

Strong performing sectors during the quarter were pipelines, storage terminals, renewables and regulated utilities, with 
the portfolio's overweight position to the latter three being contributors to performance. Weaker sectors were 
transportation stocks and telecommunication towers, with the overweight position to towers being the largest 
detractor. 

During the quarter we continued to increase the portfolio's exposure to US water companies, including by acting as a 
cornerstone investor to a capital raising by California based company H2O. Our stock story in this report sets out why 
we currently like the US water companies, and specifically why we took a substantial position with our clients now 
owning approximately 5% of H2O. At quarter-end, water utilities represented 15% of the overall portfolio. 

The infrastructure sector's strong performance during the quarter has reduced the overall valuation upside that we 
noted in our last report. We do continue to see a wide divergence in valuations and therefore some strong individual 
stock opportunities within our sector. Our disciplined approach remains focused on identifying mispriced infrastructure 
businesses with sustainable competitive advantages. 

*All returns are net of fees. Past performance is not a reliable indicator of future return 

Portfolio discussion  

As at 31 March 2026, the Fund held 31 high quality infrastructure securities across 12 countries. 

The largest individual country exposure remains the United States of America at (42%), which increased over the 
quarter. The UK (15%) was our next largest, which decreased, followed by Spain (15%), which was unchanged. 

From a sector perspective, our largest holding continued to be in regulated assets (51%), which was higher over the 
quarter. Our holding of contracted assets was unchanged (25%) and holding of transportation concessions (21%), such 
as airport and toll-road assets, had decreased.  

The investment team is continually looking on a bottom-up basis for attractive investment opportunities to add to the 
portfolio. We expect this will result in a relatively low level of portfolio turnover as individual stocks fluctuate between 
being oversold or overbought.  
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Selected infrastructure news items 

- Fund holding INWIT, Italy's largest mobile tower operator, weakened during the quarter after its two anchor 
tenants, TIM and Fastweb (a Swisscom subsidiary), served formal termination notices on their master service 
agreements (MSAs). The anchors also announced a joint venture to construct up to 6,000 new towers, equivalent 
to roughly one quarter of INWIT's existing network, which INWIT has characterised as incompatible with the 
existing contracts. In response, INWIT reset its financial framework to a contractual floor by stripping out all 
discretionary and incremental anchor activity and leaving any improvement in the commercial relationship as pure 
optionality above that base. The dispute is now before the Court of Milan, centering on whether the MSAs run to 
2038 as INWIT contends or expire as early as 2028 as the anchors claim, with an interim injunction ruling expected 
by end of June. Notably, both anchors have acknowledged that any migration away from INWIT would span many 
years, which is unsurprising given that roughly 75% of INWIT's network is physically non-replicable and INWIT 
estimates a viable alternative would take at least 30 years to construct at any realistic build rate. The termination 
notices appear to be a negotiating tactic, rather than a credible operational exit, and the urgency of a resolution is 
reinforced by the fact that Italy is one of the most underinvested 5G markets in Europe, making continued reliance 
on INWIT's existing infrastructure a structural necessity for the foreseeable future. The overhang from legal 
uncertainty will take time to clear.  

 
- During the quarter several US utilities continued to execute agreements to support the buildout of incremental 

hyperscale data centers. Fund holding Entergy announced an additional agreement with Meta for an expansion of 
their Hyperion project in Louisiana that was announced in December 2024. The expansion will require a 
comprehensive buildout of generation, transmission and storage infrastructure comprising of 5.2GW of new gas 
generation, 240 miles of new 500kV transmission lines, 2.5GW of new renewables, and unspecified amounts of 
battery energy storage and nuclear power uprates. Regulatory filings for the new gas generation and transmission 
indicate a cost of $12.9 billion and $3.3 billion, respectively; with broker estimates of the total build being close to 
$20 billion. Importantly, the investments will be paid for by Meta and is expected to deliver approximately $2 billion 
in incremental customer savings to customers over 20 years. Separately, fund holding AEP announced new $4.2 
billion 765kV transmission investment in Ohio to support a 10GW data center campus by 2029, with SB Energy 
committing to paying for the investment to help avoid increases to rates for existing customers. Finally, Nextera 
Energy announced that it has approval to build and operate up to 10GW of new gas generation in connection with 
US-Japan trade deal, subject to negotiation and execution of the projects. In return the company will earn a fee but 
will have no ownership in the projects. 

 
- Fund holding Getlink hosted a capital markets day in February which detailed improved shareholder returns that 

came in above market expectations. The dividend was reset to €0.80/share for FY25 (roughly 30% above 
consensus) and a progressive policy was set to reach €1.00/share by 2030. The 2030 EBITDA target of €1bn also 
came in modestly above consensus. During the quarter, Getlink's largest shareholders, Eiffage and Mundys, also 
announced that they are increasing their stake in the company, from 27.7% and 15.5% to 29.4% and 25%, 
respectively. 
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Stock research and investment process 

H2O America – a compelling entry point in US water 

Background to the US water sector investment opportunity 

The US water sector offers several attributes that we believe make it an attractive long-term investment. Infrastructure 
investment needs are substantial and non-discretionary, driven by ageing networks, rising water quality standards, and 
increasing regulatory requirements around PFAS remediation and lead service line replacement. Individual projects tend 
to be small and numerous, which keeps project risk low and provides a predictable, long-duration capital deployment 
runway. Regulated returns and equity thickness are generous relative to comparable jurisdictions globally, bill 
affordability constraints are manageable, and substitution or stranded asset risk is minimal. Ownership of US water assets 
also remains highly fragmented, with thousands of small municipal and investor-owned systems that lack the capital or 
management capacity to meet growing investment obligations. We believe this creates a durable and long-term 
consolidation opportunity for well-resourced private operators, and one that is still in its early stages. 

Our previous ownership of H2O America 

H2O America (HTO), formerly SJW Group, is a regulated water utility operating across California (61% of earnings), 
Connecticut (29%), Texas (5%) and Maine (5%). We first owned the company more than ten years ago and then 
participated in the equity raise for the Connecticut Water acquisition six years ago. We know the business well and have 
conviction in the quality of the underlying assets and their long-term investment needs. 

Valuation de-rating created an attractive entry point 

Our primary motivation for initiating a position in late 2025 was valuation. For much of the past decade, water utilities 
traded at a meaningful price-to-earnings (P/E) premium to electric and gas peers — often 40–50% — reflecting their 
lower risk profile and steady growth. This premium has largely evaporated over the past five years as capital has rotated 
toward electric utilities, whose growth outlook has strengthened materially on the back of data center and electrification 
demand. Water utilities have continued to grow at their expected pace, but the de-rating has been significant. The flow 
of funds away from ESG-oriented strategies has compounded the pressure. 

 

HTO had been the worst performing water company over 3 and 5 years when we re-entered it in 2025. It was trading at 
a 2026 P/E of less than 15x, compared to the broader utility sector at that time of 18.2x and the water peer group at 19.6x, 
and at a 2025 EV/RAB of 1.33x. We viewed this as an unusual and attractive opportunity. 

Why was it so cheap, and what was the bigger opportunity? 

In July 2025 the company had announced the acquisition of the Quadvest water utility in Texas for $540m. At the time 
they had also announced that they would raise $350 to $450m of equity to fund the acquisition, which was up to 25% of 
the then market cap of H2O. This created a large equity overhang, which weighed on the share price. 
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Whilst we are generally cautious in relation to acquisitions, in our opinion this was a good transaction for H2O, and one 
we were able to develop conviction on early. Throughout 2025, during our due diligence phase, we held multiple calls 
with management and met with the CEO and CFO separately in San Jose and Miami. We also met with Quadvest's CEO 
and H2O's COO in Texas. Doing so gave us confidence in the company, and in early December we initiated a small 
position after getting comfort the stock provided sufficient value even with the uncertainty of the Fair Market Value 
decision as an overhang. 

In late December 2025, when it was determined that the full purchase price for the regulated portion of the business 
($484m) would be included as rate base under Texas' Fair Market Value approach, our conviction to participate in the 
raise was cemented. A regulatory outcome enabling a utility to acquire such a substantial asset at 1.0 times rate base is 
very unusual, but very attractive from a shareholder's perspective. 

Having built a close relationship with management over the past year, we communicated our interest to participate in 
the raise. The equity raising was then announced in early March and was keenly sought, being more than four times 
oversubscribed. We were pleased to be one of three cornerstone investors in the raising, purchasing nearly $100m of the 
$600m that was ultimately raised, and taking the position size in our portfolios to over 3%, with our clients now owning 
approximately 5% of the enlarged company. 

Solid underlying growth fundamentals 

Looking forward we believe that H2O well reflects the characteristics that we find attractive in the US water sector, plus 
with a particularly strong 5-year rate base growth rate of 13% per annum (supported by the Quadvest acquisition). We 
view their bills as remaining affordable, and their regulatory constructs overall as being supportive. These factors 
combined have enabled H2O to update their earnings guidance to now be at 6-8%pa over the next 5 years, and with 
them expecting to be at or above the top end of this range.  

The stock price performance of H2O was pleasing through this first quarter, and especially following its equity raising, 
and we continue to see it as an attractive holding within the portfolio. 
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ESG integration 

Responsible investment in 2025 

The Maple-Brown Abbott Global Listed Infrastructure (GLI) strategy's fifth annual Responsible Investment Report 
provides a comprehensive account of our climate analysis, engagement programme and proxy voting activity for the 
year to December 2025. Against a backdrop of significant policy change in the United States and evolving energy 
markets, the report reflects a year of active stewardship and continued progress on our emissions commitments. 

To access the full 30+ page report – which includes detailed climate scenario analysis, engagement activities, proxy 
voting, and performance against strategic targets – please contact the distribution team. 

Climate scenario analysis: portfolio resilience in a shifting policy landscape 

Our fifth annual climate scenario analysis, conducted using the IEA World Energy Outlook, reaffirms our view that the 
GLI strategy is well positioned for a faster energy transition. Under the Net Zero Emissions by 2050 (NZE) pathway, 
approximately 33% of holdings could see moderate to high valuation upside, compared with around 20% facing 
moderate to high valuation risks, with the remaining 47% in a low impact category given their limited direct sensitivity 
to the pace of transition.1 The portfolio therefore skews meaningfully towards opportunity rather than risk in an 
accelerated decarbonisation scenario, a reflection of the strategy's exposure to regulated and contracted infrastructure 
that is key to supporting the energy transition. 

The IEA's 2025 outlook also shed light on a theme that has become increasingly important for the strategy: the 
extraordinary growth in data centre electricity demand. The IEA expects investment in data centers to reach US$580 
billion in 2025 alone, surpassing total global oil supply investment, with consumption forecast to double by 2030 and 
account for around half of US electricity demand growth over that period. This has tangible implications for our electric 
utility holdings, where rising load growth translates into a pipeline of regulated network investment. We see AI-driven 
demand growth as further reinforcing the investment case for the electric utility sub-sector. 

We find that midstream infrastructure assets face the greatest potential valuation headwinds under faster transition 
scenarios, driven by declining fossil fuel demand assumptions, though the updated IEA outlook is somewhat less 
negative on near-term oil and gas demand than prior editions. Our exposure to midstream infrastructure has reduced 
materially since peaking in 2017 and we continue to focus on assets with highly regulated or contracted earnings that 
limit direct commodity price sensitivity. Airports and toll roads also carry some downside under the NZE scenario, 
though both have improved year-on-year. In toll roads, outcomes vary considerably by holding, with differences in road 
category, leverage and business mix driving a sector average improvement from -8.3% to -4.5% between 2024 and 
2025.1 These findings continue to inform both our portfolio construction and the questions we ask of management. 

 

 

 

 

 

 

 

 

 
1 A representative fund of the Maple-Brown Abbott Global Listed Infrastructure strategy has been used as a proxy for the analysis as at 31 December 2025. 

mailto:gstark@maple-brownabbott.com
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GLI strategy exposure to valuation sensitivities in IEA WEO 2025 scenarios relative to base case 

 
Note: Analysis is based on equity weights of a representative portfolio of the Maple-Brown Abbott Global Listed Infrastructure (GLI) strategy as at 31 December 2025. 
Valuation sensitivities are measured against the IEA Current Policies scenario as a base case. Holdings in pure-play water utilities have been categorised as ‘low impact’ due 
to their minimal exposure to the energy transition risks and opportunities. Source: IEA (2025), World Energy Outlook 2025, IEA, Paris. 

Engagement activities: one of our most active years on record 

2025 was one of the most active years for ESG-dedicated engagement in the GLI strategy's history. We engaged with 
19 companies – representing approximately 63% of the strategy by weight1 – and wrote formal letters to 13 company 
boards, a significant step up from 2024 and 2023. 

A major thematic focus was energy transition risk across US electric utilities. Against a backdrop of Environmental 
Protection Agency regulatory rollbacks, changes to the Inflation Reduction Act (IRA) and evolving load growth 
expectations driven by data centers and advanced manufacturing, we engaged the majority of our US utility holdings 
on questions of capital allocation, coal retirement timelines, gas capacity planning and customer affordability. We 
sought to understand how companies are accounting for regulatory volatility into their planning assumptions and 
challenged boards on the credibility of stated emissions targets given the materially changed operating environment. 

A distinctive feature of this year's engagement was our active participation in the Electric Power Research Institute's 
(EPRI) SMARTargets initiative – an effort by the US power sector to develop a credible, sector-specific emissions target 
framework as an alternative to the Science-based Targets initiative, which US utilities have argued is not directly 
applicable to their vertically integrated business model. We participated in one-on-one and group discussions with 
utilities and ESG data providers, co-signed a formal letter to the EPRI Board alongside an asset owner client, and 
submitted consultation feedback. Whilst we welcomed the initiative's ambition, we raised concerns around scientific 
framing, near-term reduction emphasis and the need for independent validation to ensure credibility and comparability 
across the sector. 

Beyond the US utilities sector, engagements covered physical climate risk with Ferrovial – where we reviewed the 
company's proprietary ADAPTARE risk modelling tool in depth – human rights due diligence and shareholder returns 
at Vopak, management stability and governance at Crown Castle, and environmental performance and remuneration 
across a range of infrastructure industries and geographies. 
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Proxy voting: independent and evidence-based 

We voted on 100% of eligible proxy ballot items across 32 meetings in 2025, maintaining our longstanding record of full 
participation. Proxy voting decisions are made by our Portfolio Managers, informed by analysis from the relevant 
Investment Analyst and the team's ESG Analyst. We do not default to third-party proxy adviser recommendations, for 
instance, in 2025 we voted against ISS recommendations at 25% of votable meetings. 

We voted against management at least once at 35% of all votable meetings. The most common grounds for opposing 
management were executive remuneration structures, board independence and the credibility of emissions 
commitments. On remuneration specifically, we continued to push for meaningful, well-defined non-financial metrics in 
long-term incentive plans, and we were encouraged to see genuine progress at a number of European holdings, where 
the incorporation of climate and sustainability metrics into remuneration frameworks has improved noticeably. 

A notable example was our vote at Ameren, where we supported a shareholder proposal calling for external, 
independent validation of the company's GHG emissions target methodology. We did not consider EPRI a sufficiently 
independent body for this purpose, given its member-funded structure and utility representation on its board. We also 
voted against Ameren's executive remuneration proposal on the basis that the total shareholder return (TSR) hurdle 
targeted only median performance and disclosure around non-financial metrics – under which executives achieved 
maximum payout – was insufficient. At the other end of the spectrum, we supported climate strategy reports at 
Ferrovial and Aena, where engagement efforts have yielded improvements in target-setting and transparency, and 
backed Severn Trent's net zero transition plan as robust, well-incentivised and clearly disclosed. 

Looking ahead 

The 2025 report reflects a period of genuine complexity for infrastructure investors. US policy shifts, evolving energy 
transition scenarios and the rise of AI-driven electricity demand are reshaping the operating environment for many of 
our holdings. Against this backdrop, active, evidence-based stewardship remains central to how we manage risk and 
engage with companies on long-term value creation. 

We continue to engage US utilities on the credibility of their emissions targets and capital allocation decisions as the 
regulatory environment evolves, to push for robust and independent target-setting standards through the EPRI 
process, and to use our proxy votes to hold boards accountable on governance and remuneration. 

Macroeconomic perspectives 

During the quarter the GLI strategy again refreshed its macroeconomic assumptions and discussed key risks during its 
regular quarterly Macroeconomic Advisory Committee. Two external economists, Gerard Minack from Minack Advisors 
and Peter Berezin from BCA Research, sit on the Committee to independently share their perspectives. We highlight 
the key discussions this quarter that are relevant for our investment in infrastructure assets, as well as our views on the 
portfolio in this context. The meeting was held prior to the start of the current conflict in the Middle East, which has 
subsequently altered the outlook for the global economy. We supplement the discussion with updated views from the 
economists. 

Outlook for inflation, growth and interest rates 

The Committee was encouraged by recent inflation data that showed that broad price pressures remain contained. 
Tariffs continued to be passed through to importers and customers, but this has been offset by disinflation elsewhere 
in the economy. While the Committee did not see inflation as a near-term concern prior to the war in Iran, the sustained 
higher oil prices resulting from the effective shutting of the Strait of Hormuz is expected to drive higher near-term 
inflation that may be damaging for the global economy. 
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Similarly, the Committee noted a meaningful improvement in the US growth outlook since the previous quarter. The 
risk of a US recession appeared low prior to the war but now appears to be increasing given the implications of higher 
oil prices on input costs for producers, consumers’ real incomes and central bank policy rates in response to increased 
inflationary pressures. Additionally, the stock market decline could create negative wealth effects that further weigh on 
consumer spending and investment. 

On interest rates, the Committee viewed the likelihood of lower long-term real rates as small. One view is that the 
combination of rearming, sustained large deficits across developed economies and spending on climate mitigation 
supports a “higher for longer” real rate environment. This view has been reinforced by the recent escalation in 
geopolitical events. Both economists agreed that US nominal long-term yields are likely to trade within a 4–5% range.  

Portfolio considerations 

The Portfolio Managers believe that the current global economic outlook, which has been made particularly more 
uncertain due to the war in Iran, is to be broadly supportive for certain infrastructure assets given their defensive 
characteristics. Despite the moves in long-term bond yields, the Committee’s view that US nominal long-term yields are 
likely to remain within a 4–5% structural range remains consistent with our valuations. 

As per normal, during the quarter we adjusted our portfolio positioning for various reasons – most notably for changes 
in stock prices and analyst viewpoints – with one factor being to incorporate the updated macroeconomic assumptions 
and discussions from the Committee meeting. We continue to closely monitor global developments to ensure that the 
portfolio remains appropriately positioned for macroeconomic risks. 

For latest Fund factsheet click here. 

Âll companies mentioned are for illustrative purposes only and are not a recommendation to buy or sell any particular security 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

https://maple-brownabbott.com/wp-content/uploads/Global-Listed-Infrastructure-Fund-Hedged-Factsheet.pdf
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Fund ratings     

   

 

Morningstar Medalist Rating (TM) 
Assigned as of 24/06/25 
Analyst Driven %100 
Data Coverage %100 

  

Further information  Australian Head Office 

Contact our Client Service team by: 
T +61 2 8059 7671 
E invest@maple-brownabbott.com   

Maple-Brown Abbott Limited 
Level 25, Australia Square Tower 
264 George Street, Sydney NSW 2000 

 
 
 
The Genium rating (assigned September 2025) presented in this document is issued by Genium Investment Partners Pty Ltd ABN 13 165 099 785, which is a Corporate Authorised Representative of 
Genium Advisory Services Pty Ltd ABN 94 304 403 582, AFSL 246580. The Rating is limited to “General Advice” (s766B Corporations Act 2001 (Cth)) and has been prepared without taking into 
account the objectives, financial situation or needs of any individual, including target markets of financial products, where applicable, and is subject to change at any time without notice. Past 
performance information is for illustrative purposes only and is not indicative of future performance. It is not a recommendation to purchase, sell or hold the relevant product(s). Investors should seek 
independent financial advice before making an investment decision in relation to this financial product(s). Genium receives a fee from the Fund Manager for researching and rating the product(s). Visit 
Geniumip.com.au for information regarding Genium’s Ratings methodology. 
 
The Lonsec rating issued 01/2026 for the Maple-Brown Abbott Global Listed Infrastructure – Hedged (MPL0008AU) is published by Lonsec Research Pty Ltd ABN 11 151 658 561 AFSL 421 445 
(Lonsec). Ratings are general advice only, and have been prepared without taking account of your objectives, financial situation or needs. Consider your personal circumstances, read the product 
disclosure statement and seek independent financial advice before investing. The rating is not a recommendation to purchase, sell or hold any product. Past performance information is not indicative of 
future performance. Ratings are subject to change without notice and Lonsec assumes no obligation to update. Lonsec uses objective criteria and receives a fee from the Fund Manager. 
Visit lonsec.com.au for ratings information and to access the full report. ©2026 Lonsec. All rights reserved. 
 
Fund Maple-Brown Abbott Global Listed Infrastructure – Hedged received a Morningstar Medalist Rating(TM) of ‘Silver’ on 24/06/25 
© 2025 Morningstar, Inc. All rights reserved. Neither Morningstar, its affiliates, nor the content providers guarantee the data or content contained herein to be accurate, complete or timely nor will they 
have any liability for its use or distribution. This report or data has been prepared for clients of Morningstar Australasia Pty Ltd (ABN: 95 090 665 544, AFSL: 240892) and/or New Zealand wholesale 
clients of Morningstar Research Ltd, subsidiaries of Morningstar, Inc. Any general advice has been provided without reference to your financial objectives, situation or needs. For more information refer to 
our Financial Services Guide at morningstar.com.au/s/fsg.pdf. You should consider the advice in light of these matters and if applicable, the relevant Product Disclosure Statement before making any 
decision to invest. Morningstar’s publications, ratings and products should be viewed as an additional investment resource, not as your sole source of information. Morningstar’s full research reports are 
the source of any Morningstar Ratings and are available from Morningstar or your adviser. Past performance does not necessarily indicate a financial product’s future performance. To obtain advice 
tailored to your situation, contact a financial adviser. 
 
The Zenith Investment Partners (ABN 27 103 132 672, AFS Licence 226872) (“Zenith”) rating assigned Maple-Brown Abbott Global Listed Infrastructure – Hedged (MPL0008AU) – March 2026 
referred to in this piece is limited to “General Advice” (s766B Corporations Act 2001) for Wholesale clients only. This advice has been prepared without taking into account the objectives, financial 
situation or needs of any individual, including target markets of financial products, where applicable, and is subject to change at any time without prior notice. It is not a specific recommendation to 
purchase, sell or hold the relevant product(s). Investors should seek independent financial advice before making an investment decision and should consider the appropriateness of this advice in light of 
their own objectives, financial situation and needs. Investors should obtain a copy of, and consider the PDS or offer document before making any decision and refer to the full Zenith Product Assessment 
available on the Zenith website. Past performance is not an indication of future performance. Zenith usually charges the product issuer, fund manager or related party to conduct Product Assessments. 
Full details regarding Zenith’s methodology, ratings definitions and regulatory compliance are available on our Product Assessments and at Fund Research Regulatory Guidelines. 
 
Disclaimer:  
This communication is prepared by Antipodes Partners Limited ABN 29 602 042 035 AFSL 481 580 as the investment manager of the Maple-Brown Abbott Global Listed Infrastructure Fund – 
Hedged (ARSN 606 589 511) (the Fund’). Maple-Brown Abbott Limited ABN 73 001 208 564 AFSL 237296 ('MBAL') is the product issuer and Responsible Entity of the Fund. MBAL is not licensed to 
provide financial product advice. MBAL and Antipodes are subsidiaries of Antipodes Partners Holding Limited (ABN 91 602 828 526). Please read the Product Disclosure Statement (PDS’) and Target 
Market Determination (TMD’). Any potential investor should consider the PDS and TMD before deciding whether to acquire, or continue to hold units in, the Fund.  
 
Any views expressed on individual stocks or other investments, or any forecasts or estimates, are not a recommendation to buy, sell or hold, they are point in time views and may be based on certain 
assumptions and qualifications not set out in part or in full in this document. 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 not described in this document. To the extent permitted by law, neither MBA, nor any of its related parties, directors or employees, make any 
representation or warranty as to the accuracy, completeness, reasonableness or reliability of this information, or accept liability or responsibility for any losses, whether direct, indirect or consequential, 
relating to, or arising from, the use or reliance on this information. Units in the Fund mentioned in this presentation are issued by MBA. Before making a decision whether to acquire, or to continue to hold 
an investment in the Fund or any other securities, investors should obtain and consider the current PDS and Target Market Determination (TMD) or any other relevant disclosure document of those 
products. For the Fund, the PDS, AIB and TMD are available at maple-brownabbott.com/document-library or by calling +61 2 8059 7671.   
 
This information is current as of 31 March 2026 and is subject to change at any time without notice. © 2026 Maple-Brown Abbott Limited. 
 
FTSE Global Core Infrastructure:  
London Stock Exchange Group companies include FTSE International Limited ("FTSE"), Frank Russell Company ("Russell"), MTS Next Limited ("MTS"), and FTSE TMX Global Debt Capital Markets Inc. 
("FTSE TMX"). All rights reserved. "FTSE®", "Russell®", "MTS®", "FTSE TMX®" and "FTSE Russell" and other service marks and trademarks related to the FTSE or Russell indexes are trademarks of the 
London Stock Exchange Group companies and are used by FTSE, MTS, FTSE TMX and Russell under license. All information is provided for information purposes only. No responsibility or liability can be 
accepted by the London Stock Exchange Group companies nor its licensors for any errors or for any loss from use of this publication. Neither the London Stock Exchange Group companies nor any of its 
licensors make any claim, prediction, warranty or representation whatsoever, expressly or impliedly, either as to the results to be obtained from the use of the FTSE Indexes or the fitness or suitability of 
the Indexes for any particular purpose to which they might be put. All rights in the Index vest in FTSE International Limited (“FTSE”) and The Association of Superannuation Funds of Australia 
(“ASFA”).“FTSE®” is a trade mark of the London Stock Exchange Group companies and is used by FTSE under licence. “ASFA™” is a trade mark of ASFA. The fund (the 'Product') has been developed 
solely by MBA. The Index is calculated by FTSE or its agent. FTSE and its licensors are not connected to and do not sponsor, advise, recommend, endorse or promote the Product and do not accept any 
liability whatsoever to any person arising out of (a) the use of, reliance on or any error in the Index or (b) investment in or operation of the Product. FTSE makes no claim, prediction, warranty or 
representation either as to the results to be obtained from the Product or the suitability of the Index for the purpose to which it is being put by MBA. 
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