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Real income protection

Infrastructure has provided dividend growth commensurate with inflation.

Global equities have struggled to provide stable real income levels.
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Global infrastructure has managed to demonstrate inflation

protection and achieve positive real
income growth over short and longer term periods.

Source: Bloomberg; MBA calculations to 31-Dec-2018. Data in USD terms.
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Defensive Equity Investment

Since the GFC, there have been 15 quarters where Global Equities were negative.
Infrastructure outperformed in 12 of them.
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Source: Maple-Brown Abbott. Calculations based on quarterly data to 31 December 2018. Returns of the FTSE Global Core Infrastructure Index have been compared to the
MSCI World Index and FTSE EPRA/NAREIT Global Total Return Index. 3



Valuations mostly cheaper than Direct Infrastructure

Large disparity continues between the listed and unlisted regulated assets

UK water assets in the unlisted market continue to trade at a significant premium to listed. Even with the
unprecedented gap in operational returns between listed (higher) and unlisted

= Transactions post the “Corbyn manifesto” continue to be supportive (three transactions averaging 1.30x)

= National Grid sold its UK gas distribution network for 1.50x RCV in December 2016

= Similarly, Australian regulated utilities continue to be sought after
= NSW Government privatised Endeavour Energy at 1.58x RAB
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Notes: The RCV Multiple is a ratio of the Enterprise Value to Regulatory Capital Value, applicable for both listed and unlisted water utilities in the UK. MBA GLI's database consists of more than 20 known UK water transactions between 2003 and 2018, with
multiples varying between 1.09x and 1.61x RCV. The RCV multiple for each transaction has been sourced from news reports, broker reports, company presentations and/or financial accounts. MBA GLI has estimated the multiples where lacking full disclosure
from private companies. The listed (spot) RCV multiple is based on internal estimates of the equal-weighted average RCV forward trading multiple of the UK water investments in the MBA GLI portfolio.

The RAB Multiple is a ratio of the Enterprise Value to Regulatory Asset Base, applicable for both listed and unlisted water utilities in Australia. MBA GLI's database consists of more than 30 known Australian transactions between 2002 and 2018, with multiples

varying between 1.11x and 2.19x RAB. The RAB multiple for each transaction has been sourced from news reports, broker reports, company presentations and/or financial accounts. MBA GLI has estimated the multiples where lacking full disclosure from
private companies. The listed (spot) RAB multiple is based on internal estimates of the equal-weighted average RAB forward trading multiple of the Australian regulated asset investments in the MBA GLI portfolio. m

* History represents period from 2003-2018 for UK Water Asset and 2002-2017 for Australian Regulated Assets. Various news sources, including MBA estimates
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Disclaimer

This presentation was prepared by Maple-Brown Abbott Limited (Maple-Brown Abbott) ABN 73 001 208 564, Australian Financial
Service Licence No. (AFSL) 237296, is intended to provide general information only, and does not have regard to an investor’s
investment objectives, financial situation or needs. The content does not constitute advice and should not be relied upon as such.
Our presentation, including comments we make about individual stocks, is intended only to explain our approach to managing funds.
In discussing individual stocks or other investments we do not make any recommendation or give any statement of opinion that is
intended to influence anyone in making an investment decision. Investment advice should be sought in respect of individual
circumstances. Performance figures are before tax and after management fees. Past performance is not a reliable indicator of future
performance.

Backtested performance is developed with the benefit of hindsight and has inherent limitations. Specifically, backtested results do
not reflect actual trading or the effect of material economic and market factors on the decision-making process. Actual performance
may differ significantly from backtested performance. Backtested results are adjusted to reflect the reinvestment of dividends and
other income, and are presented gross of fees, taxes and transaction costs. No cash balance or cash flow is included in the
calculation.

Maple-Brown Abbott Limited does not make any representation or give any guarantee as to the future performance or success of, the
rate of income or capital return from, the recovery of money invested in, or the income tax or other taxation consequences of, any
investment. Units in both the Maple-Brown Abbott Global Listed Infrastructure Fund (Fund) and the Maple-Brown Abbott Global
Listed Infrastructure Fund — Hedged are issued by MBA (Hedged Fund). Before making a decision whether to acquire, or to continue
to hold an investment in either of the Fund or the Hedged Fund, investors should obtain and consider the current Product Disclosure
Statement for the Fund, available on MBA’s website maple-brownabbott.com.au.

This document has been made available to financial advisers only. It must not be made available to any retail client and any
information contained in it must not be communicated to any retail client and attributed to Maple-Brown Abbott.
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