Maple-Brown Abbott Global Listed Infrastructure Fund

MAPLE-BROWN ABBOTT APIR MPLO006AU

INVESTMENT MANAGERS SINCE 1984

MONTHLY REPORT | 31 July 2026

Performance (%) '
Since inception

1 month 3 months 1year 3yearsp.a. 5 years p.a. 10 years p.a. p.a. (18 Dec 2012)
Fund 2 -1.3 -0.1 3.3 10.8 10.6 8.0 11.8
Benchmark
(OECD Inflation +5.5% p.a.) 3 1.3 3.7 10.2 10.6 12.0 9.9 9.1
Reference Index
(FTSE Global Core Infra 50/50) 3 -0.8 1.7 6.4 10.1 8.5 8.2 111
Portfolio characteristics
Cumulative value of AUD $20,000 invested Fund
Number of stocks 31
) Dividend yield (%)* 3.6
75
EV/EBITDA (x)* 13.0
S0k Gearing Net Debt/EBITDA (x)* 438
25k
0 Annual distributions
T T 1 T J T T Cents per unit Distribution return %
2014 2016 2018 z020 2022 2024 2026
30 June 2026 11.1425 4.9
— Fund Benchmark 30 June 2025 17.7539 9.6
30 June 2024 10.5136 5.4
30 June 2023 12.6742 6.7
TOp 5 hOldingS (%) Welghtlng % 30 June 2022 18.0603 9.8
Cellnex Telecom 6.8
Getlink 56 Sustainability and ESG
Severn Trent 5.2 Fund
Ferrovial 4.6 Portfolio WACI ® 401
Exelon 4.4 Reference index WACI 5 606
Fund sector weight (%) Fund snapshot
Objective
The Fund aims to outperform an accumulation index, maintained daily by
B Electric Utilities 18.5 us, comprised of the OECD Total Inflation Index plus 5.5% per annum
B Water Utilties 161 (Benchmark), after fees, over a five-year period.
[ Communications Infrastructure 15.3
Multi-Utilities 15.3 I tment phil h
B Toll Roads 8.7 nvesiment philosophy
[ Airports 6.6 Value, bottom up, macro-aware
Railroads 5.6
Pipelines 5.1 Portfolio Managers
St Tanks 3.7
= C;r:?rgiteanZnewables 20 Andrew Maple-Brown, Justin Lannen, Steven Kempler and Andrew Duong
Liquidity 3.0

Notes:

1 Past performance is not a reliable indicator of future performance. Source: Maple-
Brown Abbott Ltd, OECD website, FTSE, S&P as at 31 July 2026.
2 The Fund’s performance is based on the movement in net asset value per unit
lus distributions and is before tax and after all fees and charges. Imputation and
0 3o_rl_er:gn |?come taxdoﬁsetsF%rSeEngtl |rt1)clluged |r|1 tfhe ﬁ)erftgrmagg/esg ur(tes.f_l_ Index i
i e reference index is obal Core Infrastructure et of Tax Index in
Fund country weight (%) AUD. The Benchmark is the OECD Total Inflation Index + 5.5% p.a.
4 These Borlfolio characteristics are the weighted average calculations for Fund
which is based on the underlying securities held within the Fund. The figures shown
for the Fund are our own estimates derived from data sourced from Bloomberg &
FactSet for the next 12 months havm% regard to available information on the

; : underlying companies as at 31 July 2026 and are subject to change without notice.
I8 United States of America 41.5 These figures are based on certain assumptions élnclud_lng forecasting a company’s
M Spain 156 earnings, cash flows, balance sheet, and dividends) which may be inaccurate or
B United Kingdom 15.3 |mpa?ted by unknown risks. Actual outcomes may vary in a materially positive or
negative manner.
France 8.7 5 The Weighted Average Carbon Intensity g/VACI) (tCO2e/$M Sales) is achieved by
Bl Netherlands 3.7 calculating the carbon intensity (scope 1 + 2 greenhouse gas emissions/$M sales)
W taly 2.9 for each company held and calculating the weighted average by portfolio. The
Switzerland 2.5 reference index is the FTSE Global Core Infrastructure 50/50 Index. The reported
: values use the latest available data from a specialist thlrd—partY provider and may
Canada 2.5 not reflect each company’s latest reported emissions due to a lag in data availability.
[ Portugal 2.0
Il Belgium 1.4
Brazil 0.9

Liquidity 3.0
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Overview Asset allocation ranges

The Maple-Brown Abbott Global Listed Infrastructure Fund (the “Fund”) GLI Equities 80-100%
is actively managed and is invested in global listed infrastructure

securities across regulated, contracted and concession assets that Cash 0-20%
provide essential services, with a focus on sustainability and

environmental, social and governance (ESG) factors. Generally, the Fund facts

securities in the portfolio have a market capitalisation greater than Fund size $1.530m
US$500 million. We consider potential investments from a strictly : ’
selected infrastructure focus list of around 110 companies across more Inception date 18 Dec 2012
than 20 countries based on a tight definition of infrastructure. Stocks on APIR code MPLOO06AU
the focus list are those the team believes provide the strongest Distribution frequency Quarterly
combination of inflation protection and low volatility. The team conducts

fundamental research, including meeting with the companies and Management fees and costs ® 0.98% p.a.
regulators and building financial models on companies. The team looks Minimum investment & $20,000
for companies that have good governance, as well as performs well on Minimum withdrawal © $1.000
corporate sustainability matters. This bottom-up research is combined !
with a top-down approach to managing macroeconomic risks. We take Buy/sell spread ® 0.15%1/0.15%
a high conviction approach to ensure the strongest stock views from Application price (AUD) $2.2635
the focus list are included in the portfolio. As a result, the portfolio is : :

expected to have 25-35 global investments, diversified by country and Redemption price (AUD) $2.2567
sector. Supported by a dedicated ESG analyst, we engage directly with Notes:

companies, driving accountability and Iong-term s_ustalnablllty. We are 6 Additional fees and costs may also apply in relation to an investment in the
signatories to the Net Zero Asset Managers Initiative, a long-standing Fund. For a full description of the fees and costs refer to the Fund Product
Signatory to the PRI and active|y promote responsib|e investing. Disclosure Statement (“PDS”) and Additional Information Booklet (“AIB”) for the

Fund.

Fund ratings

// XX Zenith mene,

' u Principles for
| || Responsible

—=
Recommended Morningstar Medalist Rating™ e | rlaa EEm Investment

member

Lonsec Research

As of of 27/04/26

Analyst Driven %100
Data Coverage %100

Further information Australian Head Office UK Office

Contact our Client Service team by: Maple-Brown Abbott Limited Antipodes Partners Limited
T +61 2 8059 7671 Level 25, Australia Square Tower Suite 823

E invest@maple-brownabbott.com 264 George Street, Sydney NSW 2000 125 Old Broad Street

London EC2N 1AR UK

Disclaimer

This information has been prepared béAntg)odes Partners Limited (‘Antipodes’) (ABN 29 602 042 035, AFSL 481 580635 the Investment manager of the Maple-Brown Abbott
Global Listed Infrastructure Fund(}AR N 164 901 982) (‘Fund'). Maple-Brown Abbott Limited (‘MBAL”) (ABN 73 001 208 564, AFSL 237296% is'the Responsible Entity for the
Maple-Brown Abbott Global Listed Infrastructure Fund. MBAL'is a subsidiary of Antipodes Partners Holdings PTY LTD (ABN 91 602 828 526).

This report contains general information only, and does not take into account your investment ob%ectives, financial situation or specific needs. Before making any investment
decision, you should’seek independent financial advice. This document does hot constitute an offer or solicitation by anyone in any jurisdiction. Past performance is not a
reliable indicator of future performance. Neither L. 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 taxation consequences of, any investment.

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. Individual stocks referred to may or may not be currently held by the
Fund. 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 permﬂt_ed_bel law, neither MBAL, nor any of jts related parties, directors or employees, make any representation or
warranty as to the accuracy, completeness, reasonableness or reliabilify of this information, or accépt liability or responsibility for any losses, whether direct, indirect or
consequential, relatlng to, or arising from, the use or reliance on this information. Before m_akln{; a decision whether to acquire, or to continue to hold an investment in the
Fund, investors should obtain and consider the current PDS and Target Market Determination 6 MD&or any other relevant disclosure document. For the Fund, the PDS, AIB
and TMD are available at https://maple-brownabbott.com/document-library/ or by calling 1300 097 995.

Lonsec; The Lonsec Rating (assigned as follows: Maple-Brown Abbott Global Listed Infrastructure Fund — Januar 2026u>resented in this document are published by
Lonsec Research presented in this document are published by Lonsec Research Pty Ltd ABN 11 151 658 561 AFSL 421445. The Ratings are limited to “General Advice” (as
defined in the Corporations Act 2001 (Cth)) and based solely on consideration of the investment merits of the financial products. Past performance information is for
illustrative purposes only and is not indicative of future performance. They are not a recommendation to purchase, sell or hold Antipodes products, and you should seek
independent financial advice before investing in these products. The Ratings are subject to c_han%e without notice and Lonsec assumes no obligation to'update the relevant
documents following publication. Lonsec receives a fee from the Fund Manager for résearching the products using comprehensive and objective criteria. For further
information regarding Lonsec’s Ratings methodology, please refer to our website at https://www.lonsec.com.au/.

Morningstar Medalist Rating™: Maple-Brown Abbott Global Listed Infrastructure Fund received a Morningstar Medalist Rating™ of 'Silver' on 27/04/26.
©2025 Morningstar, Inc. All rights reserved. Neither Morningstar, its affiliates, nor the content ﬁrowders 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 3{our 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 fo invest. Morningstar’s publications, ratings and
roducts 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
atings and are available from Morningstar or your adviser. Past performiance does not necessarily indicate a financial product’s future performance. To obtain advice tailored
to your situation, contact a financial adviser.

Zenith: The Zenith Investment Partners (ABN 27 103 132 672, AFS Licence 226872) (“Zenith”) rating (assigned Maple-Brown Abbott Global Listed Infrastructure Fund —
March 2026) referred to on this website 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 su_bjlect to change at any time
without prior notice. It is not a specific recommendation to purchase, sell or hold the relevant productﬁs). Investors should seek independent financial advice before making an
investment decision and should consider the appro&_rlateness of this advice in light of their own objectives, financial situatjon 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.

OECD Total Inflation Index: As the OECD Total Inflation Index calculation met_hodologiy allows for historical revision of the index (such as when an included country revises
their national accounts), at a minimum, any revisions to reported OECD data first published during the previous six months are updated when resentmg performance data in
Fund repgrts, yodvgﬁve_r, there is no republishing for previously released reports due to OECD data revisions. The OECD Index is published on the OEC
www.oecd.org/sdd/prices-ppp.

FTSE Global Core Infrastructure: London Stock Exchange Group comEanies include FTSE International Limited ("FTSE"), Frank Russell Company (“Russell"), MTS Next
Limited ("MTS"), and FTSE TMX Global Debt Capital Markets Inc. f",FTS TMX"z. 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 |mpl|edlx either as to the results to be obtained from the use of the FTSE’Indexes or the
fitness of suitabllity of the Indexes for any particular purpose to whlch_the¥ might be put. All rights in the Index vest in FTSE International Limited (‘FTSE”) and The
Association of Superannuation Funds of Australia |§> SFA”).“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 représentation eithér as to the resuits to be
obtained from the Product or the suitability of the Index for the purpose to which it is being put by MBA.

website at:


https://maple-brownabbott.com/document-library/
https://www.lonsec.com.au/
morningstar.com.au/s/fsg.pdf
https://www.zenithpartners.com.au/our-solutions/investment-research/regulatory-guidelines/
https://aus01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.oecd.org%2Fsdd%2Fprices-ppp&data=05%7C02%7Cfrank.lu%40antipodes.com%7Cdd162ebfb6ed40bbc2cc08ded179f606%7C35cf8e31ecbc469399faa3d4d4dbd0de%7C0%7C0%7C639178518912010190%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=kc3lwFVn9YqynX4eDsyyVKxs8vswsNpH5nGGFM%2FH6Kw%3D&reserved=0
invest@maple-brownabbott.com
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