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Performance Review 8 months 1.51 270 119
6 months 0.24 517 -4.93
Fund performance for the month ending February 2022 was -0.16% (net of FYTD 8.50 6.80 1.70
fees) versus the benofgmark return of +0.85%, as measured by the OECD  “cy7p 304 178 4.8
G7 CPI Index plus 5.5%. T year 53.69 9.62 1407
February was a tumultuous month for markets. Undoubtedly, the Russian 2 years pa 0.80 7.94 -7.14
invasion of Ulkraine ove_rshadoweol all other. events, and the knook—on e_ffects 3 years pa 7.55 7.67 -0.12
for commaodity prices, mflahon and potenhal interest rate hikes sent ripples  “gince inception pa 10.28 763 265
through global markets that will continue to reverberate for a while yet. Date: December 2018
For clarity, the Fund does not, and has never owned any company listed in .
either Russia or Ukraine, and there are no companies from either country  Top 10 Stock Holdings
included in our investable universe. Name Fund
There are many ramifications of the Russian invasion, not least with the %
devastation and destruction wrought on the Ukrainian people. With respect =~ NextEra Energy 5.16
to Essential Infrastructure, there are likely to be some positives, as well as Cellnex Telecom 4.76
negatives, partially reflected in stock performance for the month. Sempra Energy 468
On the positive side, renewable energy stocks in Europe jumped on the  Cheniere Energy 4.58
likelihood that there will be increased investment in renewable energy  Getlink Se 4.39
so that Egrope can wean itself off Russian gas. Offshore Wind company  Transurban Group 4.35
Qrsted splked 23% in th_e month from recent lows, apql Spanish Irer)ewablle Ameren Corporation 433
name Acciona Energia jumped 11% as well. Electricity transmission grid Orstod 231
companies in Europe such as Elia and Terna also performed well during rste -
the month as grid investment needs to go hand-in-hand with investment in ~_Aena SME 4.25
renewables. Aeroports De Paris 414
In addition, US LNG export company Cheniere rose 19% on the back of a s All .
positive business update but also on the back of expected higher demand ector ocation
as Europe swaps Russian gas for LNG imports. Sector Fund
On the negative side, the likelihood of higher inflation leading to higher — i)
interest rates impacted some of the longer-duration stocks in the Fund. _Communications Infrastructure 15.26
American Tower was the Fund stock that fell the most during the month, —_Energy Infrastructure 9.83
falling close to 10%. This was followed by SBA Communications at -7%,  Transportation 28.66
and American Water Works at -6%. More dovish comments from the Fed Utilities 45.06
towards the end of the month should help these stocks going forwards. Cash 120
out|00k Total 100.00
The duration and extent of the invasion of Ukraine is at this point . .
uncertain, and will clearly lead to geopolitical uncertainty, increased Region Allocation
inflationary pressures, and uncertainty over the quantum of interest rate c Fund
hikes. All of this is likely to lead to increased volatility as markets swing ST ”’f,/
back and forth on the latest news flow, whether it be news from Ukraine, . — =
utterances from the Fed or the latest economic data print. Asia Pacific 8.88
o ' Europe 41.68
Volatlllty in markets can clearly hufp perflorm‘anoe in Ithe short term, but  “North America 3978
it does allow us to increase positions in high quality companies that United Kinad 8.46
are core long-term holdings for the Fund at favourable prices. This is a nited Kingdom :
standard strategy that we employ at times like this, taking advantage _Cash 1.20
of volatility to increase both the quality and the valuation support of the  Total 100.00

Fund. We firmly believe that this strategy places the Fund in a stronger

1. The benchmark is the OECD G7 CPI Index plus 5.5% per annum, which is an
accumulation index maintained by Ausbil. The OECD G7 CPI Index is published
on a monthly basis, generally five weeks after the end of the period. Therefore, the
benchmark return shown is an estimate based on the OECD G7 CPI Index for the
previous published month.

position over the longer term.

As always, the team will continue to apply the process we have developed
in a consistent manner as we seek attractive investment opportunities in
high-quality names that also have sound ESG credentials.
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Unless otherwise specified, any information contained in this publication is current as at the date of this report and is prepared by Ausbil Investment
Management Limited (ABN 26 076 316 473 AFSL 229722) (Ausbil). Ausbil is the issuer of the Ausbil Global Essential Infrastructure Fund (ARSN 628 816
151) (Fund). References in this document to the Fund or Ausbil Global Essential Infrastructure Fund — Unhedged, accordingly refer to the unhedged class of
units in the Fund as the context requires. This report contains general information only and the information provided is factual only and does not constitute
financial product advice. It does not take account of your individual objectives, financial situation or needs. Before acting on it, you should seek independent
financial and tax advice about its appropriateness to your objectives, financial situation and needs. Securities and sectors mentioned in this monthly report
are presented to illustrate companies and sectors in which the Fund has invested and should not be considered a recommendation to purchase, sell
or hold any particular security. Holdings are subject to change daily. The value of an investment and the income from it can fall as well as rise and
you may not get back the amount originally invested. Past performance is not a reliable indicator of future performance. Unless otherwise stated,
performance figures are calculated net of fees and assume distributions are reinvested. Due to rounding the figures in the holdings, breakdowns
may not add up to 100. No guarantee or warranty is made as to the accuracy, adequacy or reliability of any statements, estimates, opinions or
other information contained herein (any of which may change without notice) and should not be relied upon as a representation express or implied
as to any future or current matter. You should consider the Product Disclosure Statement which is available at www.ausbil.com.au and the
target market determination which is available at https://www.ausbil.com.au/invest-with-us/design-and-distribution-obligations/fund-tmds
before acquiring or investing in the fund. The OECD G7 CPI Index is published on a monthly basis (five weeks after the end of the period) and represents
the weighted average changes in the prices of consumer goods and services purchased by households for the Group of 7 countries in the Organisation
for Economic Co-operation and Development (OECD). The Group of 7 countries are Canada, France, Germany, Italy, Japan, United Kingdom and United
States. Ausbil maintains an accumulation index calculated by converting the movement in OECD G7 CPl Index reported, plus 5.5 per annum into a daily
return. As the OECD usually publishes the OECD G7 CPl Index around five weeks after the end of the pericd, eg the 31 December data will generally not
be released by the OECD until the first week of February, the performance return for the benchmark in the table provided is estimated using the previous
months OECD G7 CPI Index. As the OECD G7 CPl Index calculation methodology allows for historical revision of the index (such as when an included
country revises their national accounts), at a minimum we will update any material revisions to reported OECD data first published during the previous six
months when presenting performance data in Fund reports. However, we do not republish previously released reports due to OECD data revisions. The
OECD G7 CPI Index is published on the OECD website at: www.oecd.org/std/prices-ppp/.
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