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Inflation + 5%

Preferred Infrastructure Universe ranked by expected returns

Expected return1 (%)
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National Grid United Kingdom Diversified Utilities 8.0

Vinci France Tollroads 8.0

CSX United States Railroads 7.8

Ferrovial Spain Tollroads 7.4

Snam Italy Gas Utilities 6.2

Exelon United States Diversified Utilities 6.1

Terna Italy Electricity Utilities 5.5

Canadian National Railway Canada Railroads 5.3

American Tower United States Communications Infra 5.1

United Utilities United Kingdom Water Utilities 4.4



Returns for Period Ending 30 September 2025(%)

Lazard 

Global Listed Infrastructure 

(AUD Hedge) - Net

Global Infrastructure Index

(AUD Hedged)²

MSCI World 

Index (Local) 

Bloomberg Barclay

Global Treasury

(AUD Hedged) 

QTD 1.8 2.2 7.5 0.5

YTD 19.1 12.3 14.6 2.6

1 Year 16.4 8.3 16.8 1.5

3 Years p.a. 15.4 9.5 22.4 3.0

5 Years p.a. 11.4 7.5 14.9 -1.0

10 Years p.a. 9.8 7.8 12.6 1.7

Since Inception returns p.a. (AUD)¹ 10.3 8.2 8.6 4.5





% of % of

Holdings Portfolio Holdings Portfolio

Airports 5.2 Gas Utilities 10.6

Aena Italgas

Auckland International Airport Snam

Flughafen Zuerich Railroads 13.1

Fraport CSX

Communications Infrastructure 8.8 Canadian National Railway

American Tower Tollroads 20.0

Crown Castle Atlas Arteria

Ses S.A. Ferrovial

Diversified Utilities 22.0 Transurban

CK Infrastructure Vinci

Exelon Water Utilities 9.9

Hera Pennon

National Grid Severn Trent

Power Assets United Utilities

Electricity Utilities 8.9 Cash & Equivalents 1.6

Consolidated Edison Total Portfolio 100.0

Redes Energeticas Nacionais

Terna



% of % of

Holdings Portfolio Holdings Portfolio

Australia 4.6 Spain 8.3

Atlas Arteria Aena

Transurban Ferrovial

Canada 5.3 Switzerland 1.6

Canadian National Railway Flughafen Zuerich

France 9.3 United Kingdom 17.9

Ses S.A. National Grid

Vinci Pennon

Germany 1.7 Severn Trent

Fraport United Utilities

Hong Kong 5.6 United States 23.9

CK Infrastructure American Tower

Power Assets CSX

Italy 18.4 Consolidated Edison

Hera Crown Castle

Italgas Exelon

Snam Cash & Equivalents 1.6

Terna Total Portfolio 100.0

New Zealand 1.1

Auckland International Airport

Portugal 0.9

Redes Energeticas Nacionais



Ferrovial 8.3 10.8 

Power Assets Holdings 3.3 21.9 

Norfolk Southern 6.4 6.2 

CK Infrastructure 2.6 21.6 

Exelon Communications 8.1 4.9 

Eutelsat 0.6 -40.9

SES 0.8 -25.4

Algonquin Power & Utilities 2.3 -8.0

National Grid 8.3 -1.9

Snam 6.3 -2.5

Ferrovial 8.2 29.6 

American Electric Power 3.9 29.0 

Norfolk Southern 7.6 11.0 

Exelon 7.2 19.3 

Power Assets Holdings 2.8 40.4 

SES 1.2 -39.7

VINCI 8.0 -6.8

Algonquin Power & Utilities 2.1 -18.9

Atlas Arteria 3.0 -10.9

Eutelsat Communications 0.7 -44.9
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