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Monthly Commentary – 31 August 2021 

Fund performance (%) 1 

 1 month 3 months 1 year 3 years p.a. 4 years p.a. 5 years p.a. 
Since inception p.a. 

18 Dec 2012 

Fund 2 2.3 7.6 20.1 6.8 5.6 6.0 12.6 

Benchmark 3 1.0 3.1 9.6 7.9 8.0 8.0 7.5 

Relative performance to Benchmark 1.3 4.5 10.5 -1.1 -2.4 -2.0 5.1 

FTSE Global Core Infra. 50/50 Index 4 2.8 8.5 20.3 8.5 8.5 8.8 12.9 

S&P Global Infra. Net AUD Index 2.3 6.8 21.4 5.5 5.3 6.3 10.7 

Market commentary 

The global listed infrastructure sector was positive in August, 
with the reference index (FTSE Global Core Infrastructure 

50/50 Net Tax Index AUD) returning 2.8%.  Global equities 

were slightly stronger over the month finishing up 3.1% in AUD 

terms.   

Long bond yields increased in August around the developed 
world with the US ten-year bond yield increasing by 9 basis 

points to close the month at 1.33% at month end. 

The AUD was slightly weaker and this boosted performance.   

Fund commentary 

The Fund currently holds 33 global infrastructure stocks and 
returned 2.3% in August, underperforming the reference index 

by 0.5%.   

Spanish renewable energy company and Fund holding EDP 

Renováveis was up 14% in local currency terms.  This solid 

performance followed their strong first-half earnings result 

which saw the company demonstrate the execution of their 
Strategic Plan.  Both growth and return metrics exceeded 

investor expectations.  The company now has 6.7GW of secured 

renewable energy projects (64% of its 2021-23 target) with 
healthy returns locked in.  Furthermore, the company continues 

to demonstrate an ongoing ability to crystallise upfront gains 

through its asset rotation program. 

Despite the increase in long bond yields, North American 

regulated utilities performed well.  American electric utilities 
Entergy Corp and Ameren Corporation were up 8% and 5% 

respectively.   

Meanwhile Brazilian utility CPFL Energia was up 15% in the 

same period following a good Q2 result. 

After a good run over recent months, UK regulated water 

utility, Severn Trent softened somewhat, down 1% on no 

material news. 

As news flow on the COVID-19 Delta strain remained intense, 
transportation infrastructure concessions were mixed in 

August.  Swiss airport Flughafen Zuerich was up 4%, Getlink 

was up 1%, but slightly lower than the reference index and 

Spanish listed toll road and airport company Ferrovial was 
down 2%.  

 

Please see next page for Outlook 

Notes: 
1  Past performance is not a reliable indicator of future performance. Source: Maple-Brown Abbott Ltd, OECD website, FTSE as at 31 August 2021. 
2  The Fund’s performance is based on the movement in net asset value per unit plus distributions and is before tax and after all fees and charges. Imputation and foreign income tax offsets are not included 

in the performance figures.   
3  Benchmark: OECD Total Inflation Index + 5.5% p.a. 
4 The Reference Index is the FTSE Global Core Infrastructure 50/50 Net of Tax Index in AUD
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Outlook 

The outlook for transportation infrastructure companies is positive 

as developed nations around the world race to increase vaccination 

coverage and accordingly ease societal restrictions.  However, this 

positive momentum has the potential to be offset by further 
challenges posed by the Delta variant and reports of vaccination 

efficacy waning over time.  

August saw the release of the much-anticipated climate change 

report from a world authority on climate science, the 

Intergovernmental Panel on Climate Change (IPCC).  Citing a ‘code 

red for humanity’, the report underscored the importance of 

shifting from fossil fuels to renewables as a matter of urgency.  As 

key nations such as the UK and US embrace the report’s 
conclusions, we continue to see opportunities for growth from 

renewable energy and regulated electric network companies. 

 

 

 

For latest Fund factsheet click here. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Disclaimer 
This document is prepared and issued by Maple-Brown Abbott Limited ABN 73 001 208 564, AFSL 237296 (“MBA”). It does not constitute advice of any kind and should not be relied upon as such. This document contains general information only, and does 
not take into account your investment objectives, financial situation or specific needs. Before making any investment decision, you should seek independent financial advice. This document does not constitute an offer or solicitation by anyone in any 
jurisdiction. Past performance is not a reliable indicator of future performance. An investment in the Fund does not represent an investment in, deposit with or other liability of MBA, and is subject to investment risk including possible delays in repayment and 
loss of income and principal invested. Neither MBA, 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. 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 are issued by MBA. Before making a decision whether to acquire, or to continue to hold an investment in the Fund, investors should 
obtain and consider the current PDS and AIB for the Fund issued by MBA and available at maple-brownabbott.com.au or by calling 1300 097 995. This information is current as at 31 August 2021 and is subject to change at any time without notice.  

S&P Global Infrastructure: The S&P Global Infrastructure Net AUD Index (“Index”) is a product of S&P Dow Jones Indices LLC, its affiliates and/or their licensors and has been licensed for use by MBA. Copyright © 2020 S&P Dow Jones Indices LLC, its 
affiliates and/or their licensors. All rights reserved. Redistribution or reproduction in whole or in part are prohibited without written permission of S&P Dow Jones Indices LLC. For more information on any of S&P Dow Jones Indices LLC’s indices please visit 
www.spdji.com. S&P® is a registered trademark of Standard & Poor’s Financial Services LLC and Dow Jones® is a registered trademark of Dow Jones Trademark Holdings LLC. Neither S&P Dow Jones Indices LLC, Dow Jones Trademark Holdings LLC, their 
affiliates nor their third party licensors make any representation or warranty, express or implied, as to the ability of any index to accurately represent the asset class or market sector that it purports to represent and neither S&P Dow Jones Indices LLC, Dow 
Jones Trademark Holdings LLC, their affiliates nor their third party licensors shall have any liability for any errors, omissions, or interruptions of any index or the data included therein. 

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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