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Infrastructure Fund

‘Electricity demand continues to accelerate
as Al and data centre investment expands’

Performance Review

Fund performance for the quarter ending June 2026 was +2.95%
(net of fees) versus the benchmark return of +2.61%, as measured
by the FTSE Developed Core Infrastructure 50/50 100% Hedged to
AUD Net Tax Index.

Global equity markets finished the June quarter strongly as investor
confidence improved following a de-escalation in Middle East
tensions and continued evidence that the global economy remained
resilient despite elevated interest rates. The easing of concerns
surrounding the Strait of Hormuz removed a significant geopolitical
risk premium from energy markets, with oil prices retracing sharply
after spiking earlier in the quarter. Expectations for imminent
monetary easing were pushed further out as inflation remained
stubbornly above central bank targets and economic activity proved
more resilient than anticipated. As a result, government bond yields
moved higher during the quarter, although they retraced from their
peaks into quarter end, easing some pressure on interest-rate-
sensitive sectors.

Sector Contributors and Detractors

e  Utilities underweight (45.2% weight vs. benchmark 49.2%)
added 57bps relative, as the sector fell during the quarter but
Essential Infrastructure names outperformed on a relative basis.

e Transportation overweight (34.0% vs. benchmark 30.4%)
added 24bps relative, as the sector rose during the quarter and
Essential Infrastructure names outperformed the benchmark.

e Energy Infrastructure underweight (14.3% vs. benchmark
14.8%) detracted 16bps, as the sector fell during the quarter
and Essential Infrastructure names underperformed those in
the benchmark.

e Communications overweight (5.9% vs. benchmark 5.6%)
detracted 32bps, as the sector rose during the quarter but
Essential Infrastructure names underperformed the benchmark.

Stock Contributors and Detractors

Positive contributors to performance came from SACYR, Atlas
Arteria and Ferrovial. SACYR (non-benchmark/overweight, security
selection +19bps), had a positive relative effect after delivering
strong Q1 results and reaffirming its concessions-led growth
strategy. Atlas Arteria (benchmark/overweight, security selection
+13bps), had a positive relative effect as the stock rose after IFM
Investors’ takeover proposal continued to underpin the share price,
with investors anticipating the potential for an improved offer above
the initial bid. Ferrovial (non-benchmark/overweight, security
selection +12bps), had a positive effect after reporting strong Q1
results supported by continued traffic growth across its toll road
portfolio.

Stock detractors came from Venture Global, AENA and
Constellation Energy. Venture Global (non-benchmark/overweight,
security selection -17bps), detracted as easing geopolitical tensions
reduced the risk premium embedded in LNG-related stocks. AENA
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Performance
Returns as at 30 June 2026
Period 1 3 6 Since
month months months Inception
pa’
Fund Return'(%) 2.32 2.95 12.14 9.54
FTSE Developed Core Infrastructure
50/50 100% Hedged to AUD Net 2.20 2.61 11.85 9.14
Tax Index (%)
Out/Under Performance (%) 0.13 0.34 0.30 0.40
Top 10 Stock Holdings
Name Fund
%
Union Pacific 4.08
NextEra Energy 3.60
Enbridge 3.12
The Southern Co. 2.96
American Tower 2.85
Duke Energy 2.56
CSX 2.10
Canadian Pacific Kansas City 2.09
Williams Cos 2.08
CenterPoint Energy 2.05
Sector Allocation
Sector Fund
%
Communications Infrastructure 5.16
Energy Infrastructure 14.59
Transportation 33.26
Utilities 46.01
Cash 0.98
Total 100.00
Region Allocation
Region Fund
%
Asia Pacific 6.41
Europe 19.54
North America 70.49
United Kingdom 2.57
Cash 0.98
Total 100.00

1. Fund returns are net of fees but before taxes and assume distributions
are reinvested. Past performance is not a reliable indicator of future
performance.

2. Since Inception 28 November 2025.



(benchmark/underweight, security selection -16bps), detracted on
a relative basis as the stock rose after reporting strong Q1 results
supported by robust passenger traffic growth. Constellation
Energy (non-benchmark/overweight, security selection -15bps),
detracted as investors continued to take profits from Al-linked
power names despite the company’s favourable long-term demand
outlook.

The Ausbil CORE Global Listed Infrastructure Fund offers a
systematic, low tracking error approach to investing in listed
essential infrastructure, based on Ausbil's proprietary Essential
Infrastructure definition of core infrastructure. The strategy is
designed to offer a pure infrastructure-like return from listed
markets.

Outlook

The structural drivers underpinning the asset class remain firmly in
place. Electricity demand continues to accelerate as Al and data
centre investment expands, requiring significant investment across
generation, transmission and distribution networks. At the same
time, energy security remains a strategic priority for governments,
supporting continued investment in LNG export infrastructure,
natural gas networks and electricity grids. Although geopolitical
tensions eased during the quarter, the events surrounding the Strait

Infra-know

Why the electricity grid has become the new investment
bottleneck

Much of the attention surrounding artificial intelligence has
focused on semiconductors and data centres. However, a less
appreciated challenge is the electricity grid itself. While new
generation can often be built within a few years, expanding
transmission and distribution networks typically takes
much longer due to planning, permitting and construction
requirements.

As electricity demand accelerates from Al, electrification and
reshoring of manufacturing, investment in the grid is becoming
increasingly critical. For regulated utilities, this creates a multi-
year opportunity to expand their asset base through higher
capital investment, supporting long-term earnings growth
while continuing to provide the stable, inflation-linked cash
flows that have traditionally characterised the sector.

Companies such as NextEra Energy, Entergy and National
Grid are investing billions of dollars to modernise and expand
their networks, positioning them to benefit from one of the
largest regulated infrastructure investment cycles in decades.

of Hormuz reinforced the importance of diversified and reliable
energy supply chains.

Valuations across infrastructure remain compelling on a risk-
adjusted basis, particularly given the sector’s combination of resilient
earnings growth, inflation protection and defensive characteristics.

+ Subscribe to our monthly updates here
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This material is issued by Ausbil Investment Management Limited (Ausbil) ABN 26 076 316 473, AFSL 229722 as at 30 June 2026 and is subject to
change. The material is not intended to provide you with financial product advice. It does not take into consideration the investment objectives, financial
situation or needs of any person. For this reason, you should, before acting on this material, obtain professional advice from a licensed financial adviser
and read the relevant Product Disclosure Statement which is available at www.ausbil.com.au and the target market determination which is available at
www.ausbil.com.au/invest-with-us/design-and-distribution-obligations.

Past performance is not a reliable indicator of future performance. Any reference to past performance is for illustrative purposes only and should not be
relied upon on. Ausbil, its officers, directors and affiliates do not guarantee the performance of, a particular rate of return for, the repayment of capital of,
the payment of distribution or income of, or any particular taxation consequences for investing with or in any Ausbil product or strategy. The performance
of any strategy or product depends on the performance of the underlying investment which may rise or fall and can result in both capital gains and loss.
Any references to particular securities or sectors are for illustrative purposes only. It is not a recommendation in relation to any named securities or sectors.
The material may contain forward looking statements which are not based solely on historical facts but are based on our view or expectations about
future events and results. Where we use words such as but are not limited to ‘anticipate’, ‘expect’, ‘project’, ‘estimate’, ‘likely’, ‘intend’, ‘could’, ‘target’,
‘plan’, we are making a forecast or denote a forward-looking statement. These statements are held at the date of the material and are subject to change.
Forecast results may differ materially from results or returns ultimately achieved.

The views expressed are the personal opinion of the author, subject to change (without notice) and do not necessarily reflect the views of Ausbil. This
information should not be relied upon as a recommendation or investment advice and is not intended to predict the performance of any investment or
market. The actual results may differ materially from those expressed or implied in the material. Ausbil gives no representation or warranty (express or
implied) as to the completeness or reliability of any forwardlooking statements. Such forward looking statements should not be considered as advice or
a recommendation and has such should not be relied upon.

To the extent permitted by law, no liability is accepted by Ausbil, its officers or directors or any affiliates of Ausbil for any loss or damage as a result of
any reliance on this information. While efforts have been made to ensure the information is correct, no warranty of accuracy or reliability is given, and
no responsibility is accepted for errors or omissions. Any opinions expressed are those of Ausbil as of the date noted on the material and are subject to
change without notice.
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