Contactus@
ausbil.com.au

ausbil

Ausbil Investment
Management Limited
ABN 26 076 316 473
AFSL 229722

Level 27

225 George Street
Sydney NSW 2000
GPO Box 2525
Sydney NSW 2001
Phone 61 2 9259 0200

Ausbil Global Essential
Infrastructure Fund — Unhedged

‘We are seeing good opportunities to play

secular themes such as the energy transition Returns as at 30 June 2023

Performance

: ) Period Fund Bench-  Out/Under
and Re-POWGrlng Europe Return mark' Performance
- 0, 0, 0,
Performance Review - e -
fun()]l performr?ncbe foLthe kquarter erfwdiggeg;ne 2023 Wasd—%m;’]@ (Sgtc%‘ 1 month -0.71 0.81 1,52
ees) versus the benchmark return of +2.62%, as measured by the N }
G7 CPI Index plus 5.5% pa. Z 22:1:2 2?; ég? fiz
Eq‘uitylmarkets were generglly strong dur@ng Ithe quarter, adopting a ‘risk- 75 vear 4:80 12:68 -7:84
on’ attitude as the expectation of a recession in the US abated. There was, > 817 192 375
however, significant divergence amongst stock and sector performances, -<Y©@s Pa ‘ ' o
with a handful of Al driven tech stocks fuelling the rally in the US market. 3 years pa 7.59 10.19 -2.60
The lowering of recession expectations combined with sticky inflation also 4.yearf3 pa - 5.09 9.38 -4.29
meant the market adopted the stance that interest rates are unlikely to come g'n(}g Incebptlga pa 8.95 9.10 -0.15
down in the near-term. This led to defensive and longer-dated assets, such 2 December
as infrastructure to perform relatively poorly. .
y y ooy | ~ Top 10 Stock Holdings
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revenues, such as toll roads, airports and utilities, should continue to benefit
for the next few years as the lagging impact of inflation feeds through into
revenues.

In addition, we are seeing good opportunities to play secular themes such as
the energy transition and Re-Powering Europe that we believe are currently
being overlooked by the market.

We therefore remain positive on the outlook for Essential infrastructure and
continue to be fully invested.

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.

+ Subscribe to our monthly updates here


https://events.ausbil.com.au/report-subscription

Infra-know

We often get asked about the environmental credentials of airports as aviation is
one of the most challenging industries to decarbonise, contributing 2.5% of the
world’s total carbon emissions. Whilst the airports cannot control the emissions of
airlines, they have made significant commitments, both in the short and long-term, to
reduce emissions across their diverse operations, from operating freight and transport
facilities to car parks, hotels and retail spaces, and development. In the short-term,
airports have installed power saving devices such as LED lights, solar panels, and
have also signed supply agreements for renewable energy. In the longer-term, all the
airports we invest must have net-zero commitments by 2050. Of course, we expect,
and we encourage, companies to meet these net zero target much earlier.
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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) (Aushbil). 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
hedged 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 CPI Index around five weeks after the end of the period, 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 CPI 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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