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Top 5 holdings
To deliver capital growth and inflation protected income by investing
in a globally diversified portfolio of infrastructure securities. The Fund Aena SA

aims to outperform the FTSE Global Core Infrastructure 50/50 Index

hedged to Australian dollars over rolling three-year periods before
fees and taxes.

Key Investment Personnel and Experience (Industry / Firm)

Peter Meany Head of Global Listed Infrastructure (1996 / 2007)
Andrew Greenup Deputy Head of Global Listed (1996 /2005)
Infrastructure

Product Overview
APIR code FSF1241AU
Inception date 28 May 2012
Fund Size (AS) 394 million
Benchmark FTSE Global Core Infrastructure 50-50 Net Index - AUD
Hedged
Number of stock holdings 47
Buy / Sell spread 0.10%/0.10%
Management cost (p.a.)* 0.95%

* Information on Management Costs (including estimated indirect costs) is set out in the
Fund’s PDS.

Performance Summary (%)
Net return 2.5 13.7 6.5 6.7 8.4 - 1.6
Benchmark return 25 149 6.9 7.0 8.0 - nr
Excess net return 0.1 11 -03  -03 0.4 - =01
Sector Breakdown

B Electric Utilities 28.4%
Highways & Railtracks 12.6%
Specialized 9.8%
Multi-Utilities 8.8%

B Gas Utilities 8.3%
0il & Gas Storage & Transportation 7.8%
Airport Services 7.1%
Railroads 6.8%
Water Utilities 4.2%
Construction & Engineering 2.9%
Integrated Telecommunication Services 1.6%
Environmental & Facilities Services 1.3%

American Tower Corporation
Dominion Energy Inc COM
Nextera Energy Inc
Transurban

Risk Characteristics

Fund standard deviation (%)
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Tracking error (%)
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Australia 7.8%
China 5.8%
Canada 5.5%
B France 5.4%
United Kingdom 4.7%

ltaly 4.4%

Spain 3.8%
Mexico 2.8%

Switzerland 1.9%
Hong Kong 1.5%

Japan 1.2%
Others 1.1%

12.0
nr
2.1
05
-0.1
1.0

Sorted alphabetically

1.3
1.0
2.1
0.6
0.2
1.0

10.6
10.6
2.1
0.9
-0.1
1.0



First Sentier Global Listed Infrastructure Fund 30 June 2021 ‘

Growth of AUD 10,000 Investment Since Inception
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Top 5 Attributors To Performance (3 Months) Top 5 Detractors To Performance (3 Months)
SBA Communications Corp Class A 0.37% China Gas Holdings Limited -0.48%
Magellan Midstream Partners LP 0.27% Crown Castle International Corp -0.36%
Pembina Pipeline Corporation 0.21% Enbridge Inc. -0.31%
Airports of Thailand Public Co, Ltd 0.20% Cellnex Telecom SA -0.19%
Enterprise Products Partners L.P. 0.20% Tokyo Gas Co Ltd -0.17%

Performance retums are calculated net of management fees and transaction costs. Performance returns for periods greater than one year are annualised. Past performance is not a
reliable indicator of future performance.

Data source: First Sentier Investors 2021
Data as at: 30 June 2021

Market insights

Global listed infrastructure gained in the June quarter, aided by generally resilient quarterly earnings numbers and rapid progress in the US vaccination rollout.
The asset class also continued to expand, with the announcement of a €9 billion IPO for Spanish renewables-focused utility Acciona Energia, and the
planned government privatization of Brazil's largest electric utility, Eletrobras. The Fund returned +2.5% after fees, in line with its benchmark index. Global
equities gained +7.6% over the same period.

Sector and region performance

Towers / Data Centres rose strongly on positive earnings results, moderating bond yields and the anticipation of higher earnings growth as telecom operators
ready themselves to deploy 5G equipment onto tower sites at scale. Pipelines also outperformed, reflecting exceptionally strong March quarter earnings
numbers, a disciplined approach to capex spending, undemanding valuation multiples and a higher oil price.

Airports underperformed as the spread of the Delta coronavirus variant added uncertainty to the timeframe for a return to normal travel and economic activity
levels. North American freight rail stocks achieved consistently strong volumes, but lagged on concerns that unusually hot weather in the US and Canada may
affect Agricultural haulage volumes.

Portfolio activity

The Fund initiated a position in Duke Energy, a large-cap, North Carolina-based utility with 7.8 million electric customers in six states and 1.6 million natural
gas customers in five states. Its forecast rate base growth of 6% per annum until 2024 is expected to support earnings growth of between 4% and 6% per
annum. Having agreed to sell a 20% stake in its Duke Indiana subsidiary for a price well above its listed valuation multiples earlier this year, Duke may carry
out further shareholder-friendly measures over coming months.

The Fund divested its holding in East Japan Railway after a more positive outlook for passenger numbers since the start of the year drove significant share
price gains and reduced the stock’s mispricing.

Market outlook

The Fund invests in a range of global listed infrastructure assets including toll roads, airports, railroads, utilities, pipelines, and wireless towers. These sectors
share common characteristics, like barriers to entry and pricing power, which can provide investors with inflation-protected income and strong capital growth
over the medium-term.

A key question for investors is whether current rising prices are a transitory phenomenon, or whether the global economy is now about to embark on a
sustained period of higher inflation. Infrastructure assets are typically able to increase prices in line with inflation. This can be achieved via the terms of their
regulatory frameworks, concession agreements or customer contracts; or in some cases by operating from a strong strategic position with limited
competition. Accordingly, infrastructure assets can often maintain and grow earnings in real terms, supporting a stable and growing distribution yield over
time. This history gives us confidence that listed infrastructure would fare relatively well in the event of a higher inflation environment.

The asset class is also set to benefit from a number of other positive drivers. Government attempts to bolster economic fundamentals through infrastructure
and green energy stimulus plans are likely to prove supportive of many global listed infrastructure firms. In particular, the ongoing repair and replacement of
old energy transmission and distribution grids, along with the accelerating build-out of renewables, should represent a steady source of utility earnings growth
over many years.

Ever-increasing demand for mobile data / connectivity continues to underpin steady earnings growth for Towers and Data Centres, insulating them from the
ebbs and flows of the broader global economy. There is also scope for a material recovery in traffic / passenger volumes across coronavirus-impacted
infrastructure sectors such as toll roads, airports and passenger rail, as vaccine programs ramp up globally.
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Portfolio Beta measures the portfolio's sensitivity to benchmark movements. Mathematically, it is the covariance of the portfolio vs the benchmark divided by the variance of the benchmark. The covariance and variance are ex
ante calculations based on current weights and historic patterns of return over the past five years.

For further information

Head of Investment Sales and Key Accounts Business Development Manager - VIC/TAS
Chris King +61290105249  Jack Heinz +613 9225 5056
Key Account Manager - NSW Key Account Manager - QLD
Angela Vincent +61290105230  Quin Smith +614 5509 5505
Paul Slei 6129010 5393 ,

auroeiman u Business Development Manager - QLD
Business Development Manager - NSW Julie Day +614 66413176
Justin Sultana +6129010 5326

Key Account Manager - WA/SA/NT

Key Account Manager - VIC/TAS Nathan Robinson +614 0327 2440
Nicholas Everitt +613 9225 5055

This report has been prepared by and is issued by First Sentier Investors (Australia) IM Ltd (ABN 89 114 194 311, AFSL 289017) ( FSI AIM ) which forms part of First Sentier Investors, a global asset management business. First
Sentier Investors is ultimately owned by Mitsubishi UFJ Financial Group, Inc ( MUFG).

Itis directed at persons who are professional, sophisticated or wholesale clients and has not been prepared for and is not intended for persons who are retail clients and must not be reproduced or transmitted in any form without
the prior written consent of FSI AIM. A copy of the Financial Services Guide for FSI AIM is available from First Sentier Investors on its website.

This material contains general information only. It is not intended to provide you with financial product advice and does not take into account your objectives, financial situation or needs. Before making an investment decision,
you should consider whether this information is appropriate in light of your investment needs, objectives and financial situation. Total returns shown for the Fund or any Portfolio have been calculated using exit prices after taking
into account all ongoing fees and assuming reinvestment of distributions. Past performance is no indication of future performance.

The product disclosure statement (PDS) and Information Memorandum (IM) for the First Sentier Global Listed Infrastructure Fund, ARSN 157 876 134 (Fund) issued by Colonial First State Investments Limited (ABN 98 002 348
352, AFSL 232468) (CFSIL) should be considered before making an investment decision. The PDS or IM are available from First Sentier Investors on its website.

CFSILis a subsidiary of the Commonwealth Bank of Australia (Bank). The Bank, MUFG and subsidiaries thereof do not guarantee the performance of the Fund or the repayment of capital by the Fund. Investments in the Fund are
not deposits or other liabilities of MUFG, the Bank or their respective subsidiaries, and investment-type products are subject to investment risk including loss of income and capital invested. First Sentier Investors was acquired by
MUFG on 2 August 2019 and is now financially and legally independent from the Bank.

To the extent permitted by law, no liability is accepted by the Bank, MUFG or any affiliates thereof for any loss or damage as a result of any reliance on this information. This information is, or is based upon, information that we
believe to be accurate and reliable, however neither the Bank, MUFG nor any affiliates thereof offer any warranty that it contains no factual errors. Any opinions expressed in this material are the opinions of FSI AIM at the time of
publication only. Such opinions are subject to change without notice.

Copyright © First Sentier Investors (Australia) Services Pty Limited 2021
All rights reserved.
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