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Market and Fund Performance commentary 

Equity markets rebounded during the second quarter of 2026, with global equities (in AUD terms) up 13.6%, driven by 
renewed crowding in AI beneficiaries. The listed infrastructure sector lagged broader equities, with the FTSE Global 
Core Infrastructure 50/50 Index (AUD) up 1.2%. The Portfolio was weaker relative to the infrastructure sector, being 
down -0.6%* for the quarter (in AUD terms).  

The risks that had concerned equity markets during the first quarter appeared to recede, from the market’s perspective. 
Most notably, the market became progressively more optimistic in relation to prolonged peace prospects in Iran. From 
an infrastructure perspective this supported the airport sector, and to a lesser extent the tollroad and railway sectors. 
On the flipside, some of the oil and gas infrastructure, that had become more strategically valuable in an uncertain 
energy environment, were weaker during the quarter. 

The UK has also been a market that we have been watching carefully, as the likelihood of Andy Burnham becoming 
Prime Minister increased. He has made various comments about wanting “stronger public control” over water and 
energy, although he has not been explicitly calling for nationalisation (except in relation to the troubled Thames Water). 
Our UK water and energy positions were mainly flat over the quarter and continue to perform well from an operational 
and earnings perspective.   

Whilst lagging the broader market, US regulated utilities generally saw positive performance during the quarter, and 
especially the electric utilities that are more exposed to growth in data centres. These utilities continued to show 
impressive increases in their combined capital expenditures, which in turn is driving record earnings growth for the 
sector. During the quarter the largest US regulated utility, NextEra Energy, also made a bid for portfolio company 
Dominion Energy, as we discuss in the news section of this report. 

Most of the main detractors of our performance during the quarter, relative to the infrastructure index, were the more 
economically sensitive stocks that we exclude from our infrastructure definition, and which performed strongly in this 
more “risk on” environment. Telecommunication towers were also weak, and so our overweight position to this sector 
detracted. 

The sector’s performance was largely flat during the period, and so we continue to see valuations as largely in line with 
historical averages. Earnings growth in the sector remains at a historically strong level, and combined with divergence 
in valuations, we see some strong individual infrastructure opportunities. 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 30 June 2026, the Fund held 31 high quality infrastructure securities across 11 countries. 

The largest individual country exposure remains the United States of America at 42%, which was unchanged over the 
quarter. The UK (15%) and Spain (15%) were our next largest, which were both 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 decreased (24%) and holding of transportation concessions (20%), 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.  



 

 

2 

Maple-Brown Abbott Global Listed Infrastructure Fund QUARTERLY COMMENTARY  |  30 June 2025 

Maple-Brown Abbott Global Listed Infrastructure Fund QUARTERLY REPORT | 30 June 2026 

Selected infrastructure news items 

- During the quarter, NextEra Energy and fund holding Dominion Energy announced an agreement to merge, in 
what will create the world’s largest regulated utility by market capitalization. The combined entity will serve 
approximately 10 million utility customers across Florida, Virginia, North Carolina and South Carolina and own 110 
gigawatts of generation. Management expects that the transaction will enable adjusted earnings per share growth 
above 9% through to 2035, which will be supported by 11% rate base growth and a 130GW pipeline of large load 
opportunities. The company is also proposing $2.25 billion in bill credits for Dominion Energy's customers 
in Virginia, North Carolina and South Carolina spread over two years. As part of the merger, Dominion Energy 
shareholders will receive 0.8138 shares of NextEra Energy and a $360 million cash payment at closing, which 
implied a 24% premium prior to the announcement. The deal is expected to close in 12 to 18 months. 
 

- In April, IFM's Diamond Infraco 1 (a subsidiary of the IFM Global Infrastructure Fund) launched a hostile off-market 
bid for Atlas Arteria (ALX) at A$4.75 – a 9.6% premium to the pre-announcement price. This kicked off a three-
month saga, which has not yet fully played out. The ALX Board unanimously rejected the bid, calling the offer 
opportunistic and designed to accelerate IFM's creep (having built up the pre-bid position over the last four years 
to 34.5%). IFM further lifted the bid to A$5.10/share – a 17.8% premium to the pre-announcement price – declaring 
it "best and final" absent a competing bid and subsequently declaring the offer unconditional. During the period, 
ALX attempted to defend against the bid through canvassing potential asset sales and guiding for a higher one-off 
in its dividend. In late June, IFM crossed the 50% ownership threshold. ALX subsequently paid Ontario Teachers, a 
co-shareholder in its Chicago Skyway asset, US$100m to retire a change-of-control put option. which also paused 
the Chicago Skyway sale process. Simultaneously, the ALX Chair Debbie Goodin announced her 7 July retirement, 
being the conclusion date of the offer period. Final IFM voting power at offer close on 7 July 2026 was 67.43%. 
 

- During the quarter several US offshore wind developers agreed to voluntary settlements with the US Department 
of Interior for reimbursement of amounts previously paid for the acquisition of US offshore wind leases in return for 
reinvestment of an equivalent amount in other US energy projects. The leases include Bluepoint Wind and Golden 
State Wind, both owned by Ocean Winds (a JV between Engie and EDPR) for $885 million, and the Carolina Long 
Bay offshore wind lease owned by fund holding Duke Energy for $129 million. These agreements mark the latest 
efforts by the Trump administration against offshore wind in the US, focused among early-stage development 
projects. 

Stock research and investment process 

Airports update 

The outbreak of the US/Israel conflict with Iran caused significant disruption of air traffic flows into and out of the 
Middle East during the quarter, including numerous flight cancellations and rerouting to avoid Middle Eastern airspace. 
Furthermore, the Strait of Hormuz closure disrupted physical flow of commodities including crude and refined jet fuel, 
creating wider uncertainty in aviation markets. Crude prices reached as high as $113/bbl, and jet fuel spreads reached 
as high as $124/bbl. 

As the war dragged on, the market also became concerned about the physical availability and supply of jet fuel, 
particularly heading into the Northern hemisphere peak summer season. Nevertheless, European airport traffic held up 
surprisingly well over the second quarter of 2026, mainly because many of these airports have limited exposure to the 
c. -50% drop in Middle East traffic in April1. Likewise, airline seat capacity outlook pointed to resilient growth into the 
2026 summer season, mainly because many European airlines significantly hedge their fuel price exposure and/or 

 

1 https://www.iata.org/en/pressroom/2026-releases/05-28-middle-east-war-fall-air-passenger-demand-april/ 
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remained confident they could pass through higher costs in airfare tickets. Spain (AENA) and Zurich (FHZN) fared 
particularly well, while Frankfurt’s April traffic was significantly impacted by Lufthansa strikes. 

 

Source: Company reports, MBA GLI estimates 

While we saw relative winners and losers from a prolonged crisis and Strait of Hormuz closure, the share price 
movements of the listed European airports reflected a broad-based short-term derating in late-March/early-April. This 
presented an opportunity to take a view that was not reliant on accurately forecasting geopolitics, specifically when and 
how the war could end, but instead driven by fundamentals and relative valuation. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

-15%

-10%

-5%

0%

5%

10%

15%

European airport passenger volume growth (%yoy)

Frankfurt (FRA) Zurich (FHZN) Paris (ADP) Spain (AENA)



 

 

4 

Maple-Brown Abbott Global Listed Infrastructure Fund QUARTERLY COMMENTARY  |  30 June 2025 

Maple-Brown Abbott Global Listed Infrastructure Fund QUARTERLY REPORT | 30 June 2026 

 

Source: FactSet. To 30 June 2026 

We assessed that our two airport holdings, Aena (AENA) and Flughafen Zuerich (FHZN), were likely best placed in the 
aftermath of the war, given their limited direct exposure to Middle East passengers (<5%), defensive intra-EU / Origin & 
Destination (O&D) focus and low leverage. Furthermore, we expected AENA to be a net beneficiary of leisure travellers 
opting for Spanish holidays, instead of eastern Europe and Middle Eastern destinations. Likewise, we expected FHZN 
to be supported by rerouting of intercontinental O&D and transfer traffic from Asia which previously occurred to and 
via the Middle East respectively.  

As a result, we added to our holding in FHZN during the quarter. While the thesis has since partly played out, we 
continue to like the stock’s fundamentals (lower regulatory, capex and volume risk vs peers) and still see it as an 
attractive long-term holding in the portfolio. 

Flughafen Zuerich - defensive Swiss infrastructure with growth kicker abroad 

FHZN is the owner and operator of Zurich Airport, Switzerland's largest and busiest airport and the preferred hub for 
Lufthansa Group’s SWISS airlines. It operates Zurich Airport under a 50-year federal concession running to 31 May 
2051, though it has freehold ownership of the land and infrastructure built on top of it. In 2025 the airport handled 
~33m passengers. The company operates four key divisions: 

- Aviation (regulated) - revenue from fees linked to aircraft movements and passenger volumes, plus charges for 
access to airport infrastructure and security services 

- Commercial / retail & parking (non-regulated) - revenue from spending on retail, food & beverage, duty-free and 
carparking. Split into “airside” (driven by passengers) and “landside” (driven by commuters, employees and 
shoppers - the airport is a major shopping and transit hub for locals in its own right) 

- Real estate - development and leasing of property at the airport on mostly fixed rental contracts, anchored by "The 
Circle," a mixed-use precinct of offices, hotels and retail (51% JV with Swiss Life) 

- International – a small but growing (and high returning) division that develops and operates airports abroad, 
tapping into the burgeoning demand for air travel in emerging markets (5 in Brazil with average 23-year 
concession life, 2 in Chile, 1 in Colombia, 1 in Curaçao plus the 40-year concession for Noida International Airport in 
India).  
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FHZN has benefitted from the clearing of numerous overhangs this year. The company achieved a four-year tariff 
settlement at Zurich at an attractive 5.5% WACC on 16 February, the Swiss referendum voted down a proposal to cap 
Swiss population to 10m on 14 June and Noida Airport started commercial operations on 15 June. The project to extend 
Runways 28 and 32 at Zurich continues apace after receiving 62% support from Zurich voters in 2024. The company 
has lower capex intensity than its recent history (annual capex ~5% of market cap) while other airports are growing 
theirs (annual capex AENA 7% and ADP 9% of market cap). As such, we expect the company to enter a phase of 
“harvesting” with Free Cash Flow (FCF) and dividends set to grow from here (including at a 4-4.5% CAGR from 2029-
2035) while maintaining low leverage (<2.5x net debt/EBITDA), on our estimates.  

 

Source: MBA GLI estimates as at 30 June 2026.  
Actual results may differ materially from those expressed or implied in above forecasts and these should not be relied upon as predictions of guaranteed outcomes. 
 

A resolution of the Middle East conflict should support absolute passenger volume growth from here, benefitting value 
creation in Commercial (given Aviation is subject to a regulatory rollover mechanism, though this would still be a cashflow 
boost even for that division). Furthermore, any shifts in traffic mix from reallocation of airline fleet capacity towards O&D 
routes and/or destinations with higher-spending passengers could also provide a boost to retail spend per pax in the 
Commercial division. For example, we saw an inflection in share of growth related to local/O&D passengers at Zurich in 
April and May this year (who spend more than passengers simply transferring through the airport). Likewise, there have 
been reports of Chinese carriers increasingly deploying additional capacity into Europe given their competitive 
advantage over European carriers in being able to fly over Russian airspace. For example, China Eastern Airlines 
commenced operations from Shanghai to Zurich Airport 3x per week from 18th June2, increasing Zurich’s direct access to 
mainland China. 

The long-term thesis for international expansion also appears intact. Brazil and India are both structurally 
underpenetrated in terms of air travel relative to developed markets, have large and fast-growing populations, are 

 
2 https://newsroom.flughafen-zuerich.ch/en/china-easterns-first-flight-from-shanghai-landed-in-zurich/ 
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witnessing a growing middle class with rising incomes, and have stable/mature regulatory frameworks in aviation – factors 
supportive of attractive aeronautical and commercial returns.  

 

Source: Flughafen Zuerich Deep Dive Brazil June 2026 presentation 

FHZN aims to retain majority ownership in long-dated international concession assets, pursuing a continuous approach 
of investing, harvesting and recycling capital into further expansions and concession extensions. The company is 
targeting increasing the contribution of the international business to Group EBITDA from ~10% today to ~30% by 2040 
and making the business self-sustaining. While there are inherent risks with emerging markets, management have been 
disciplined risk takers / capital allocators in the past (Brazil investments and optimisations, The Circle, divestment of 
Bangalore International Airport, consistent shareholder returns, strong balance sheet) and so we believe their future 
international growth ambitions (particularly if in their existing markets) remain sensible from both a standalone and 
portfolio perspective. 

While the stock price has recovered since our upweighting, we believe the long-term fundamentals justify continuing to 
hold FHZN within the strategy. Majority of passenger volumes through Zurich are local/O&D intra-EU traffic with 
intercontinental a smaller but higher yielding segment. The company remains heavily exposed to profitable airlines like 
SWISS with an affluent corporate base, high premium seat density and limited Low-Cost Carrier (LCC) 
penetration/competition. The Real Estate division provides inflation-linked defensiveness while the international business 
provides potential for higher returns and growth. The stock has historically been penalised for being “ex-growth” (Swiss 
bond proxy), however we believe this should be balanced by it being rewarded for being “ex-risk”, and before considering 
potential sources of upside from Commercial and International, as discussed above.  

Despite the recent share price outperformance, the valuation also remains compelling when adjusted for Noida airport – 
fourth data point on the right of the below chart - which we believe is an important consideration (currently not yet 
earning EBITDA and expected to be EBITDA neutral in 2026). Future shareholder returns could come from a re-rating of 
both the core Zurich business and Noida (to the extent the latter is also being undervalued by the market). 
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Source: FactSet, MBA GLI estimates. As at 30 June 2026 
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ESG integration 

Stewardship in action: executive remuneration in the UK water sector 

In recent quarters we have written about the transformation underway in the UK water sector, where our holdings 
United Utilities (UU) and Severn Trent (SVT) are balancing a substantial environmental investment program against 
customer affordability, and where restoring the sector's social licence to operate has become central to the investment 
case. This quarter we turn to the governance dimension of that same story: the design of executive remuneration, 
which has emerged as one of the more consequential stewardship issues in the sector and a clear example of the 
constructive role investors can play in shaping regulation while it is still being formed. 

The tighter accountability now being applied to water executives is a direct product of the environmental scrutiny 
facing UK water companies. Three reforms have arrived together: the Water (Special Measures) Act 2025, Ofwat's 
Performance Related Pay (PRP) Prohibition Rule and a stricter pollution classification methodology from the 
Environment Agency (EA). We support their intent, as executive pay should not be rewarded when serious 
environmental failures occur. Our concern is with how they combine in practice. The PRP rule operates on a binary 
basis: a single qualifying breach, such as a one-star environmental rating or one Category 1 pollution incident, prohibits 
all performance-related pay for the year, regardless of a company's wider record. 

This creates three risks that bear directly on the companies we own. First, it is disproportionate in that an isolated lapse 
at a strong operator carries the same pay consequence as systemic failure elsewhere. SVT, for example, has maintained 
an industry-leading four-star Environmental Performance Assessment (EPA) rating for six consecutive years, yet a 
single incident could remove its executives' variable pay in full. Second, it captures events beyond management's 
control, because the revised EA framework can attribute third-party pollution, such as a contractor or festival operator 
discharging into the sewer network, to the water company. Third, and most consequential for shareholders, it is pushing 
pay away from performance. With variable pay exposed to elimination for reasons unrelated to results, some companies 
are rebalancing towards fixed and non-performance-linked rewards, including higher base salaries, share-based 
retention allowances and larger incentive ceilings. In our view the PRP rule risks weakening the very link between pay 
and delivery it was intended to strengthen. 

A further concern, and a key one for us, is what this means for talent. AMP8 is the largest sustained capital program the 
UK water industry has undertaken in more than a century, and its delivery depends on attracting and retaining high-
calibre leadership. The sector already carries an intense public and political profile and is a direct target for 
campaigners, making it a harder proposition than comparable infrastructure sectors such as transport or energy where 
scrutiny is lower. Several water company chief executives have departed in the past two years, and appointments are 
becoming increasingly internal or confined within the sector, narrowing the available talent pool at a time when fresh 
skills and external perspective are especially valuable. The risk is that companies end up paying more in fixed pay to 
secure leaders, performance incentives are foregone, and the sector still struggles to compete for the best people. 

We pursued the issue on two fronts. First, we met with the remuneration committees of both SVT and UU and tested 
their proposed responses and pressed on proportionality, transparency and alignment with long-term delivery. In 
particular, we encouraged both companies to preserve strong, well-structured performance-linked pay rather than 
retreating towards fixed salaries and non-performance-based allowances. In our view, incentives tied to genuine 
delivery, including AMP8 milestones, environmental performance and customer outcomes, remain the most effective 
way of aligning executives with the interests of shareholders, customers and the environment. Where retention 
arrangements were proposed, we supported them only where they were time-limited, share-based and clearly justified, 
rather than a permanent shift in the pay mix. 

We then took the case directly to the sector’s regulator, writing a formal letter to Ofwat in April detailing our concerns. 
In May, we met with Ofwat's sector governance team to discuss our concerns. Ofwat noted that direct investor input on 
the PRP rule had so far been limited, with most feedback being channelled via the companies themselves and 
welcomed our perspective. A full review of the PRP rule is scheduled for 2027 and encouragingly, we were invited to 
remain involved through that review, including direct consultation to test ideas. We regard this as active stewardship 



 

 

9 

Maple-Brown Abbott Global Listed Infrastructure Fund QUARTERLY COMMENTARY  |  30 June 2025 

Maple-Brown Abbott Global Listed Infrastructure Fund QUARTERLY REPORT | 30 June 2026 

working as it should, and we will continue to engage both holdings and Ofwat as the review develops, advocating for a 
more proportionate framework that holds executives genuinely accountable while supporting the leadership the 
sector's environmental and investment ambitions depend on. 

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. 

Outlook for inflation, growth and interest rates 

The Committee discussed inflation in the context of the ongoing conflict in the Middle East, which had resulted in the 
effective closure of the Strait of Hormuz and a sustained increase in energy prices. While near-term inflation is being 
pushed higher by the oil shock and the lagged effects of tariffs on goods prices, the central view is that this is unlikely 
to trigger a wage-price spiral given that wage growth across the G7 continues to moderate and real interest rates 
remain restrictive. Both economists agreed that the new Fed Chair is unlikely to have scope to ease policy in the near 
term, and the Committee does not expect significant rate cuts from any of the major central banks over the next few 
quarters. 

On growth, the discussion primarily centred on the risks posed by the Gulf conflict. Analysis presented to the 
Committee showed that while pipeline capacity and inventory drawdowns have cushioned the impact of the Strait’s 
closure thus far, these buffers are being depleted and could be largely exhausted within the coming months. If the 
Strait is not substantially reopened by mid-year, the resulting supply gap could force a significant reduction in global oil 
consumption – historically associated with recession. Separately, the Committee noted that US potential GDP growth 
has declined to an estimated 1.5–2%, reflecting the impact of reduced labour supply, and that the contribution of AI-
related capital expenditure to US GDP growth remains modest. 

The Committee also discussed the sustainability of the current AI-driven investment boom, which has accelerated 
further since the previous quarter. Hyperscaler capital expenditure forecasts for 2026 have risen from approximately 
US$450 billion to US$800 billion, with the boom broadening into second-tier technology companies. While the 
Committee acknowledged that a near-term collapse is unlikely, the scale of investment raises concerns about long-term 
returns. The Committee’s view is that this represents an earnings bubble rather than a valuation bubble, and that it is 
more likely to end in 2027 than this year. 

On interest rates, the Committee’s structural view was largely unchanged. Both economists agreed that US nominal 
long-term yields are likely to trade within a 4–5% range, supported by the combination of rearming, sustained large 
deficits across developed economies, and spending on climate mitigation and resilience. However, in the near-term 
there is a risk that yields could fall materially in the event the Gulf conflict triggers a recession, as central banks would 
be expected to shift their focus from inflation to growth. They also discussed the increased sovereign risk premium and 
downside to long-term growth in the UK, reflecting the structural challenges posed by weak productivity, political 
instability and unfavourable fiscal dynamics. 
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The Portfolio Managers believe that the current global economic outlook, which has been made particularly uncertain 
by the conflict in the Middle East, is broadly supportive for certain infrastructure assets given their defensive 
characteristics. 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. The increase in the UK sovereign risk premium and reduction in the 
long-term UK growth rate has been reflected in our UK valuations. 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-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 Lonsec rating issued 01/2026 for the Maple-Brown Abbott Global Listed Infrastructure (MPL0006AU) 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. 

 

The Morningstar Medalist Rating™ for the Maple-Brown Abbott Global Listed Infrastructure Fund is ‘Silver’ as of 24 June 2025. 

 

© 2025 Morningstar, Inc. All rights reserved. The information contained herein: (1) is proprietary to Morningstar and/or its affiliates or content providers; (2) may not be copied, adapted or distributed; 

(3) is not warranted to be accurate, complete or timely and 4) has been prepared for clients of Morningstar Australasia Pty Ltd (ABN: 95 090 665 544, AFSL: 240892), subsidiary of Morningstar. 

Neither Morningstar nor its content providers are responsible for any damages arising from the use and distribution of this information. Past performance is no guarantee of future results. 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 www.morningstar.com.au. 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. To obtain advice tailored to your situation, contact a financial adviser. Some material is copyright and published under license from ASX Operations Pty Ltd ACN 004 523 782. 

 

The Zenith Investment Partners (ABN 27 103 132 672, AFS Licence 226872) (“Zenith”) rating assigned Maple-Brown Abbott Global Listed Infrastructure (MPL0006AU) – 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 (ARSN 

164 901 982) (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 30 June 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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