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Fund description Investment portfolio (%)
The Fund is an actively managed fund investing in global North America 67.4
listed infrastructure securities across a range of ‘ Europe ex UK 18.8
geographic regions and infrastructure sectors which may lapan 6.8
include utilities, transportation, energy infrastructure and United Kingdom 2.9
communication infrastructure. Australia & NZ 18
Asia Pacific ex JP, NZ, AU 1.1
Icash 1.1

Target market

The Target Market Determination (TMD) for the Fund sets
out the class of consumers for whom the product,

including its key attributes, would likely be consistent with Top 10 positions by stock

their likely objectives, financial situation and needs. To Portfolio
' ) . N C t Weight (%
access to the TMD and other Fund documentation visit ame ountry eight (%)
our website. NextEra Energy, Inc. United States 5.54
American Tower Corporation United States 4.96
Investment strategy CSX Corporation United States 4.24
The Fund will invest in listed infrastructure securities Canadian National Railway Comp. _Canada 402
issued by global infrastructure companies, which are Targa Resources Corp. United States 3.98
entities located throughout the world that derive at least VINCI SA France 3.84
50% of their revenues or profits from, or devote at least WEC Energy Group Inc United States 365
. ) .
50% of their assets to, 'Fhe ownersh|p, management, rera SME SA Spain 3.60
development, or operation of infrastructure assets.
Sempra United States 3.25
Investment objective Pembina Pipeline Corporation Canada 2.98
The Fund aims to provide a total return consisting of Top 10 Total 40.06
capital growth and income that outperforms (after
management costs) the FTSE Global Core Infrastructure Top 5 overweight by stocks
50/50 Index (Net) AUD Hedged over rolling three-year Active
periods. Name Country Weight (%)
VINCI SA France 3.84
Fund information CSX Corporation United States 3.20
Inception date 4 August 2016 Targa Resources Corp. United States 3.11
Fund size $ 144.9m Enel SpA Italy 2:95
Management fee 1.00% pa Canadian National Railway Comp. Canada 2.95
. (o]
Minimum initial investment $ 50,000 Top 5 underweight by stocks
Distributions Quarterly Active
Buy/sell spread +-0.20% Name Country Weight (%)
Currency management Hedged Transurban Group Ltd. Australia (3.98)
APIR code UBS006AAU Enbridge Inc. Canada (2.67)
Adani Ports & Special Economic India (1.78)
Zone Limited
American Electric Power Company United States (1.78)

Williams Companies, Inc. United States (1.66)




Investment performance

1 month 3 months

2 years 3 years 5 years Since inception*

% % % pa % pa % pa % pa
Total return 3.38 1.09 (2.45) 3.40 4.49 6.30
Benchmark** 3.38 2.54 (2.76) 2.59 2.95 5.12
Added Value 0.00 (1.45) 0.31 0.81 1.54 1.18

* Inception date: 4 August 2016.
** FTSE Global Core Infrastructure 50/50 Index (Net) (AUD Hedged).

Performance figures are net of ongoing fees and expenses. The performance figures quoted are historical, calculated using end of month redemption prices,
and do not allow for the effects of income tax or inflation. Total returns assume the reinvestment of all distributions. Performance can be volatile and future

returns can vary from past returns.

Market review
Listed infrastructure traded 2.5% (AUD, hedged) higher in

the first quarter to kick off 2024. After a negative January,

the group rebounded in February and March in the face
of rising rates. Emerging Markets was the best performing
region in Q1. Continental Europe was the best performing
developed region and the only other region to outperform
infrastructure overall. Developed Asia and the Americas
underperformed but finished positive. The
communications sector was generally weaker globally,
driven by towers in Americas and Europe. Utilities and
transportation were mixed across regions. Outside of
Australia, treasury yields rose in developed markets during
the quarter but stayed below 2023 peaks. Crude oil
trended higher through most of the quarter reaching the
low $80s per barrel. Natural gas had trouble finding a
floor and fell each month.

North America
Americas was positive thanks to strong performance of
midstream and freight rails.

Midstream benefitted from a supportive demand
environment, M&A and positive oil prices.

Freight railroads outperformed global infrastructure on
solid 4Q results, improved volumes and optimism for
improved margins later in the year.

The utilities sector traded higher but ultimately lagged
due to mixed returns within the group.

Communications was weak as towers faced pressure
from higher rates.

Asia-Pacific
Asia Pacific lagged due to Australian and New Zealand
transportation stocks. Japanese passenger railroads
fared better within the sector.

Utilities outperformed as several Japanese names had
double digit gains in the quarter amidst the wide range
of individual results that also had some negative returns.

Europe
Continental Europe was led by transportation. Several
airports outperformed, boosting the sector’s returns.

Communications, like in the Americas, ended lower due
to towers.

Utilities were weak in Q1 with few names finishing in
positive territory. Utilities in the U.K. also trailed the
overall Index but outperformed their European peers.
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Performance review

The Fund's negative relative performance resulted mostly
from negative impact of sector allocation, with stock
selection also negative but to a lesser extent. Sector
allocation impact was negative in all regions, with the
impact most pronounced in Emerging Markets due to
underweight exposure to the outperforming region. Stock
selection was positive in the U.S. with contributions from
communications, utilities and midstream. Stock selection
was modestly positive in Asia and negative in Europe and
in Emerging Markets.

Sector detail

Positioning across global utilities was a significant
headwind in the quarter. Most of the underperformance
was driven by selection and overweight exposure to
European utilities, which underperformed, and
underweight exposure to outperforming Asia utilities.
Utility impact was positive in the U.S., where underweight
exposure and stock selection positively impacted relative
performance. In Europe, the Fund’s exposure to Enel and
EDP (the best two performers in 4Q2023), integrated
utilities outside the benchmark, were headwinds to
performance in the quarter. The largest positive
contributor was U.S. utility Constellation Energy Corp.
(CEG), America’s largest clean power provider, rallied
more than 50% (local) after the company’s strong 4Q
earnings call highlighted its attractive nuclear assets
backed by favorable load growth dynamics in the U.S.
related to generative artificial intelligence. Global
communications also detracted for the quarter, despite
strong stock selection in the U.S., this was offset by
negative impact of sector allocation in U.S. and Europe
where overweight exposure detracted. Positive stock
selection in the U.S. was driven by strong performance of
data center company Equinix, an overweight position
benefitting from data growth trends and enthusiasm
towards Al. Transportation stocks also detracted this
quarter, but within transportation, the impacts of airport
and toll road exposure in Europe were positive.
Transportation stocks in Europe, including Spanish airport
company Aena and toll road owner Eiffage,
outperformed. Overweight exposure to that group helped
relative performance. However, Emerging Markets
transportation outperformed, and the Fund’s underweight
exposure detracted from relative performance. Midstream
contributed for the quarter, primarily due to stock
selection as the portfolio exposure matched benchmark
exposure. Stock selection benefitted from strong
performance by the portfolio’s largest holding in
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midstream, Targa Resources, that traded up nearly 30%
(local). In addition, underweight to more interest rate
sensitive Canadian pipeline stocks that underperformed
contributed to stock selection.

Market outlook

Infrastructure outlook is positive across Fed scenarios, can
serve as insurance against surprising near-term outcomes.

Scenario 1: Inflation eases, Fed cuts rates in 2H 2024

This soft-landing scenario is our base case.

Under this scenario, the catalyst is the reversal of
market concerns over higher rates and infrastructure
as a capital-intensive business.

Infrastructure is trading at historically attractive
valuations relative to equities, which would be the
primary driver of outperformance relative to broad
equities and bonds.

Infrastructure has historically been a premium asset
class relative to equites.

Scenario 2: Inflation persists, raising recession
chances

In this scenario, infrastructure’s resilient earnings and
attractive valuations should help infrastructure
outperform.

Inflation-protected earnings should offset higher cost
of capital, which has historically led to
outperformance in periods of slower-than-expected
growth and greater-than-expected inflation.

We see solid high single digit earnings growth in
both scenarios.
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Infrastructure is needed for generative Al

Gen Al theme has emerged in the market, and it
needs infrastructure.

Datacenters are the clear beneficiary of a boom in Al
as demand trends are accelerating and pricing for
existing capacity are going much higher.

Recent CBRE research suggests asking rents have
increased +20-54% in key North American markets
over the last 8 months alone.

Utilities are also beneficiaries of Gen Al, given the
materially higher power requirements of Al Data
Centers. Increased load growth from Al datacenters
is supporting utilities cashflow growth and demand
for clean energy.
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Client Services www.ubs.com/am-australia

Telephone: (03) 9046 4041 Freecall: 1800 572 018 Email: ubs@unitregistry.com.au

Any financial product advice in this document is general advice only and has been prepared without taking into account your personal objectives, financial
situation or particular needs. Therefore, before acting on any advice, you should consider the appropriateness of the advice in light of your own or your client’s
objectives, financial situation or needs. This document is intended to provide general information only and is not an invitation to subscribe for units in the Fund.
When making a decision about your investments, you should seek the advice of a professional financial adviser or qualified expert. Any materials that constitutes
financial product advice is general financial product advice only. It has been prepared without taking into account the objectives, financial situation or needs of
any particular person. Before making an investment decision, you should consider whether this information is appropriate having regard to your objectives,
financial situation or needs. Refer to UBS Asset Management (Australia) Ltd’s financial services guide on our website for more information. Your investment in
the Fund does not represent deposits or other liabilities of UBS AG or any member company of the UBS Group including UBS Asset Management (Australia) Ltd
(ABN 31 003 146 290) (AFS Licence No. 222605), the issuer of the Fund. Your investment is subject to investment risk, including possible delays on the repayment
of withdrawal proceeds and the loss of income or the capital invested. The repayment of capital or the performance of the Fund or rate of return is not guaranteed
by any company in the UBS Group. Any potential investor should obtain and consider the Fund’s product disclosure statement (PDS before deciding whether to
acquire, or continue to hold, units in the Fund. UBS has also issued a target market determination (TMD) that describes the class of consumers that comprises
the target market for the Fund and matters relevant to its distribution and review. A copy of the PDS, PDS addition information booklet and TMD is available
from UBS Asset Management (Australia) Ltd, the issuer of the UBS Funds, on our website www.ubs.com.au or by calling (03) 9046 4041 or 1800 572 018. Unless
specifically stated otherwise, all price and performance information is indicative only. Past performance is not a reliable indicator of future performance. No
allowance has been made for taxation. No representation or warranty, either express or implied, is provided in relation to the accuracy, completeness or reliability
of the content in this document.

The PDS for this Fund is only available to persons receiving the PDS (electronically or otherwise) in Australia, unless expressly authorised by us in writing. The offer
does not constitute an offer or invitation in any place in which, or to any person to whom, it would be unlawful to make such an offer or invitation. This Fund
(or the PDS) has not been registered under the laws of any jurisdiction outside Australia. The Fund may not be offered or sold in the United States of America or
to ‘U.S. Persons’ (as defined in ‘Regulation S’ of the Securities Act of 1933, as amended) and the PDS is not for use in, and may not be delivered to or inside, the
United States of America.

CBRE Investment Management (CBRE) is the portfolio manager of the Fund and receives a fee that is paid from the fee received by the responsible entity and
described in the PDS. Investment opinions expressed in this document represent the opinions of CBRE which are subject to change and are not intended as a
forecast or guarantee of future results. Stated information is provided for informational purposes only, and should not be perceived as investment advice or a
recommendation for any security. It is derived from proprietary and non-proprietary sources which have not been independently verified for accuracy or
completeness. While CBRE believes the information to be accurate and reliable, we do not claim or have responsibility for its completeness, accuracy, or reliability.
Statements of future expectations, estimates, projections, and other forward-looking statements are based on available information and management’s view as
of the time of these statements. Accordingly, such statements are inherently speculative as they are based on assumptions which may involve known and
unknown risks and uncertainties. Actual results, performance or events may differ materially from those expressed or implied in such statements.

Past performance of various investment strategies, sectors, vehicles and indices are not indicative of future results. Investing in infrastructure securities involves
risk including potential loss of principal. Infrastructure equities are subject to risks similar to those associated with the direct ownership of infrastructure assets.
Portfolios concentrated in infrastructure securities may experience price volatility and other risks associated with non-diversification. While equities may offer the
potential for greater long-term growth than some debt securities, they generally have higher volatility. International investments may involve risk of capital loss
from unfavorable fluctuation in currency values, from differences in generally accepted accounting principles, or from economic or political instability in other
nations. There is no guarantee that risk can be managed successfully. There are no assurances performance will match or outperform any particular benchmark.
Indices are unmanaged and not available for direct investment.

This document may not be reproduced or copies circulated without prior authority from UBS Asset Management (Australia) Ltd.
© UBS 2024. The key symbol and UBS are among the registered and unregistered trademarks of UBS. All rights reserved.
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