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Fund performance (%) '

Since inception p.a.

1month 3 months lyear 3 years p.a. 5yearsp.a. 18 Dec 2012

Fund? -67 -42 59 21 52 1.5

Benchmark* 1.6 45 16.4 10.9 9.8 8.4

Relative performance to Benchmark -83 -87 -105 -8.8 -46 31

FTSE Global Core Infra.50/50 Index -5.9 =27 5.4 15 75 1n7

S&P Global Infra. Net AUD Index -6.0 -35 48 0.7 53 10.0
Market commentary The macro situation dominated over the month and this was most

The globallisted infrastructure sector was weak over September. pronounced in fhe UK. Late in the month saw some sharp

In AUD terms, the reference index (FTSE Global Core
Infrastructure 50/50 Index Net Tax AUD) returned -5.9%. Global
equities were also weaker returning -3.3% for September in AUD

pullbacks in infrastructure stock prices after the expansionary
‘mini-budget’ and energy price caps that will be costly for the
government. Regulated UK utility holdings including the water
stocks and National Grid were down

terms.
14-16% due the UK macro rather than anything operational.

Inflation data confinued to surprise to the upside, fuelling

concerns that interest rates will confinue fo increase and central In Europe, the cost-of-living crisis infensified, especially after

banks reinforced these concerns. Long bond yields further Russia cut gas exports on its Nord Stream 1 pipeline. Whilst

increased with the US ten-year yield closing at 3.83% European governments quickly introduced measures to alleviate
= o 0.

the impacts of higher energy bills for customers, the impact this

Fund commentary could have on economies remains a large concern. The

heightened cost of energy, and concerns around the security of

The Fund currently holds 31 global infrastructure stocks and supply, did once againsupport the performance of US LNG

refurned -6.7% for September, underperforming fhe reference infrastructure assets such as Cheniere Energy which was up 4%

index by 0.8%. Over 12 months, the Fund has outperformed the for the month.

reference index by 0.5%.

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 30 September 2022.

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 Indexin AUD.
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Outlook

The Fund continues to be invested in core infrastructure assets
whose attributes include a combination of low cashflow volatility
and inflation linkage. We see compelling reasons to be opfimistic
about listed infrastructure, such as the growing need for further
infrastructure investment to support the energy transition and
ongoing demand for long-dated, stable income streams from
investors. Following the recent pullback we are again more
positive on the valuations in the sector, and in particular believe
them to be attractive relative to where comparable assets trade in
the direct infrastructure market.

For latest Fund factsheet click here.

Disclaimer

This document is prepared and issued by Maple-Brown Abbot tLimited ABN 73 001208 564, AFSL 237296 (“MBAY. It does not constituteadvice ofany kind and should not be relied upon as such. T his document must not be reproduced or transmittedin
any form without the priorwritten consent of MBA. T his doawumentdoes notconstitute investmentadvice oran invest ment recommendation of anykind and should not be relied upon as such This document contains generalinformation only,and does not
take info account yourinvestment objectives, financial sit uation orspecific needs.Before making any investment decision, you should seek independentinvestment, legal, tax, accounting or other professonal advice as appropriate. T his document does not
constitute an offer orsolicitation by anyore in anyjurisdiction. This document is notan advertissment and is not directed at any person in any jurisdiction where the publication or availability of the information is prohibited or restricted by law. Past
performance is nota reliable indicator of future performance. Neither MBA, nor any of its related parties, directors or employees, makeany representation or give any guarantee as fo the return of capital, performance, any specific rate of return or the
taxation consequences of,any investment.Anycomments about investments are not a re@mmendation to buy,sell or hold Any views expressed on individual stocks or ot herinvestments,or any forecasts or estimates, arenota recommendationto buy, sell
or hold,theyare paint in time views and may bebased on certain assumptions and qualifications notsetout in part orin full in this document. T he views and opinions contained in this document are thoseof theauthorsas at the date of publication and are
subject to change dueto marketand other conditions. Such views and opinions may not necessarily represent those expressed or reflected in other MBA communications, strategies or funds. Information derived from sources is believed to be acarate,
however such information has not been independently verified and may be subjectto assumptions and qualifications compiled bythe relevant source and this document does not purport to providea complete description of all or any such assumptions and
qualifications. To the extentpermitted bylaw, neither MBA nor any of its related parties, directors oremployees, makeany representation or warranty as fo the accuracy, completeness reasonableness or reliabilityof thisinformation, or accept liability or
responsibility for any losses, whetherdirect,indirect or consequential, relating fo, or arising from, the use or relianceon thisinformation.Unitsin the Fund areissued by MBA. Before making adecision whether fo acquire,or fo continue fo hold an investment
in the Fund, you shoud obtain and consider the current Product Disclosure Statement, Additional Information Booklet and Target Market Determination for the Fund issued by MBA and available at maple-brownabbott.com.au/document-library or by caling
1300 097 995. Aninvestmentin the Fund does not represent aninvestment in depositwith orother liability of MBA and is subject fo investment risk including possible delays in repayment and loss ofincome and principal invested. T hisinformation is
current as at 30 September 2022 and is subjectto change at any time without notice.

S&P Global Infrastructure: The S&P Global Infrastructure Net AUD Index (‘Index? isa product of S&PDow JonesIndices LLC, its affiliates and/or their licensors and has been licensed for use by MBA Copyright© 2020 S&P Dow Jones Indices LLC,its
affiliatesand/ortheir licensors. Al rights reser ved. Redistribution orreproduction in whole orin part are prohibited withoutwritten permission of S& Dow Jones Indices LLC. For more information on any of S& Dow Jones Indices LLC's indices please visit
www.spdji.com.S&P® is aregistered 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 theirthird party licensors make anyrepresentation or warranty, express orimplied,as fo the ability of any index to accurately represent the asset class ormarket sector that it purports fo re present 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, orinferr uptions of any indexor thedata included therein.

FTSE Global Core Infrastructure: London Stock Exchange Group companiesinclude FTSE International Limited ('FT SE™, Frank Russell Company("Russell"), MTS Next Limited 'MTS"),and FTSE TMX Global Debt Capital Markets Inc. CFTSE TMX). All rights
reserved."FTSE®, "Russell”", "MT S*, 'FTSE TMX®" and "FT SE Russell' and otherservice marksand trademarks related to the FT SE or Russell indexes are trademarks of the London Stock Exchange Group companiesand are used by FT SE, MTS, FTSE TMX
and Russell under license. Allinformation is provided for information purposes only.No responsibility orliakility can be accepted by the London Stock Exchange Group companies norits licensors for any errors or forany loss from use of this publication
Neither the London Stock Exchange Group companies norany ofits licensors make any claim, prediction, warranty orrepresentation whatsoever, expresdy or impliedly, either as to the results o be obtained from the use of the FTSE Indexes or the fitness or
suitability of the Indexes for any particular purpose o which theymightbe put. All rights in the Index vest in FTSE International Limited (‘FT SE”) and T he Association of Superannuation Funds of Australia(“ASFA?).“FTSE®” is atrade mark of theLondon
Stock Exchange Group companies andis used by FTSE underlicence. “ASFA™ is a trade mark of ASFA. The fund (the 'Product) has been developed solely by MBA The Index is calculated by FTSE or itsagent.FTSE and ifs licensors are not connected to
and do not sponsor,advise, reommend,endorse or promote the Product and do not accept any liability whatsoever to any person arising outof (a) the use of, relianceon or anyerror in the Index or(b)investmentin oroperation of the Product. FT SE makes
no claim prediction warranty or representation either as to the results to be obtained from the Product or the suitahbility of the Index for the purpose fo which it is being putby MBA.
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