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Performance Review 1 month 1.39 0.97 0.41
Fund performance for the month ending April 2022 was +1.39% (net of 8 months 4.50 283 1.68
fees) versus the benchmark return of +0.97%, as measured by the OECD _6 months 8.56 5.64 2.92
G7 CPI Index plus 5.5%. FYTD 13.57 8.89 4.68
The Fund performed well during April with all sectors showing positive _CYTD 1.49 3.77 -2.28
returns. This followed on from a solid first quarter of 2022 with the Fund 1 year 17.49 10.45 7.04
continuing to deliver strong downside protection versus broader equity 2 years pa 8.81 3.36 0.45
indices during a volatile period. 3 years pa 775 797 004
This period of strong outperformance versus global equities has occurred  “gince inception pa 11.05 786 338
during a period of rising interest rates, defying a commonly held view  Date: December 2018
that rising interest rates play to the ‘bond proxy’ characteristics of
infrastructure, creating a significant headwind. Invariably, infrastructure’s .
relationship with inflation is more complicated and more positive, with the TOp 10 Stock HOIdmgs
context around why interest rates are rising the critical factor. Generally, Name Fund
because of the structural regulated and contracted pricing models %
across the sector, rising inflation leads to higher revenues and cash “Nextera Energy 5.48
flows especially in the short to medium term. In the current situation, Collnex Telecom 509
sharply rising inflation and, to some extent, concerns over a slowing -
global economy, is providing a macro ‘sweet spot’ for the asset class to _Transurban Group 4.51
perform well. Some 96% of Ausbil’s Essential Infrastructure Fund offers ~Ameren Corporation 4.39
significant pass-through benefits in a rising inflationary environment such  Vinci 4.35
that revenues and earnings rise in these conditions. This helps to offset “Gneniere Energy 416
some of the impacts on long-term discount rates applied to value the F al 114
sector. errovial .
- ) . . , tlink SE 4.
On the positive side for April, Elia rose a further 9% taking YTD Se 0 SE 3 82
performance to 31% as investors continue to upwardly revalue pure-play -2€MPra Energy :
electricity transmission assets leveraged to the energy transition, which ~_Terna SPA 3.90
include inflation protections. Other strong performers included a number
of the transport companies, with Transurban (+6%), Atlas Arteria (+7%) Sector Allocation
and Getlink (+5%) all generating good returns for the month.
On the negative side this month, NextEra Energy fell 17% during the Sectoy Fur;;!
month as concerns grew regarding the potential impact on the solar — 2
panel supply chain from a US Department of Commerce investigation ~_communications Infrastructure 16.88
into anti-dumping of Chinese supplied panels into South-East Asia for _Energy Infrastructure 8.90
export to the US. We see this as a short-term set back, and consequently  Transportation 28.66
lifted our position. Utilities 4415
Outlook Cash 1.42
Markets will likely remain focused on the implications of the Russian invasion Total 100.00
of Ukraine, energy prices, inflation and interest rates, but more recently,
Ch@as zero-COVID policy. ‘ . . . Region Allocation
While the Fund has performed well during this period, the outlook remains
robust for the asset class and we continue to see attractive investment Country Fund
opportunities from both a top-down and bottom-up perspective. The %
backdrop of rising inflation and interest rates together with solid but slowing  Asia Pacific 8.97
global growth sets up the asset class well from a macro perspective. Cash  Europe 4112
levels consequently remain low. North America 20.05
We have been reducing positions in companies that have performed ~(nited Kingdom 804
particularly well during this period, recycling those proceeds into stronger c
S . . ash 1.42
conviction investments from a value, quality and ESG perspective. We have Total 100.00
ota .

also sought to further enhance the inflation protection characteristics of the

Fund by adding to select UK and European regulated utilities where bottom-up
fundamentals are also solid (such as Terna and Pennon), selectively reducing
some of the transport exposure, and adding to mobile communications
where we are seeing more conviction.

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.
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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 CPI 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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