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Macquarie Global Listed Infrastructure1 
Understanding the importance of active management in global listed infrastructure: 
Q&A with the GLI Team 
Against the backdrop of market volatility, we discuss the importance of active management with the team that 
launched one of the very first active global listed infrastructure funds in 2004. 
 

First in the asset Class 

 
  

 
1 Macquarie Listed Infrastructure is an equity team within Macquarie Asset Management’s (MAM) Equity & Multi-Asset business. 
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Why do you believe active management makes sense in the Global Listed Infrastructure sector? 

There are three primary reasons we believe active management is the most appropriate way for investors to access 
the asset class: 

1) Return opportunity  

Despite being an asset class with more than $US3tn is market capitalisation, Global Listed Infrastructure (GLI) equity 
has only around a 3% overlap with the MSCI World Index. As a result, the sector tends to get limited coverage from 
either global equity managers or the street (sell side), which means that it provides a relatively inefficient and under-
researched investable universe, where opportunities exist and can be exploited. 

As evidence of this, the chart below shows the significant dispersion in returns for the asset class across sectors and 
regions. Active management tends to thrive when there is significant dispersion across stocks, sectors and regions. 

 
Notes:  
1. constituents and total returns from S&P and FactSet. 2. sectors as defined by Macquarie GLI team 3. analysis excludes certain countries whose weight in portfolio 
and/or benchmark was small over this period 4. past performance is no guarantee of future performance. 5. details of methodology available upon request 

2) Investable universe  

Listed infrastructure also exhibits the somewhat unusual characteristic that there is no single benchmark on which 
the market agrees that represents the listed infrastructure asset class. Note that while the assets themselves can be 
similar, listed infrastructure includes companies/assets traded on global exchanges and is separate from 
unlisted/private infrastructure, which tends to be very illiquid. Compare this to global equity managers or global 
listed property managers who generally agree on the MSCI World (ACWI if including emerging markets) and the FTSE 
EPRA NAREIT indices, respectively. As a result, how a manager defines “what is” and “what is not” infrastructure 
plays a significant role in the potential risks and returns that can be ultimately achieved. 

3) Risks  

Passive portfolios also tend to provide greater level of static exposure to key risks within the sector given their less 
dynamic nature, including 1) regulatory and political risk and 2) region or country-specific issues. 

Active managers are well placed to be able to critically analyse these risks and opportunities and allocate capital 
accordingly. 

 

 

 

 



Strictly confidential 

Macquarie Group Limited 3 

As an active manager, how do you think about your investible universe? 

Infrastructure companies own and operate infrastructure assets that provide the essential services that support 
communities and their respective economies and underpin economic competitiveness. There are four broad types of 
companies that Macquarie considers: 

1. Regulated utilities – such as electric and gas transmission and distribution, water, and sewage; 

2. Energy infrastructure – such as energy transport and storage companies; 

3. User demand / transportation – such as airports, toll roads, seaports, and railways; and 

4. Communications – cell phone tower companies. 

Below we show a range of key infrastructure sectors that meet this definition. 

 

In our team, we only include names that are deemed to be sufficiently “pure” and those that do not have excessive 
fundamental exposures to certain risks, notably commodity prices, construction or greenfield risks. “Pure” listed 
infrastructure companies own and operate physical infrastructure assets such as toll roads, airports, electricity and 
gas utilities, water companies and renewables assets. Our rule of thumb is that a company should have greater than 
80% of its Enterprise Value attributable to “pure” infrastructure assets to qualify for inclusion in the investible 
universe. 
 

What characteristics do pure infrastructure companies possess compared with traditional global 
companies? 

We believe that “pure” infrastructure companies possess different characteristics than most traditional global 
companies; they require both specialized analysis and informed, hands-on assessment. Put simply, we do not believe 
listed infrastructure is a sub-set of a global equities. An example of the difference relative to traditional global equity 
management would be in the assessment of regulation or debt/capital structure. 

Infrastructure assets, under our “pure” definition, typically exhibit strong, transparent, and consistent earnings and 
cash flows, underpinned by regulatory frameworks or earnings from contracts/concessions. It is this characteristic that 
allows infrastructure companies to take on more debt than a typical corporate. As a result, it is correct to say that 
infrastructure tends to have more leverage than typical corporates. For example, a typical corporate with 
approximately 2 to 3 times leverage would be rated BBB. For a quality infrastructure name (regulated utility, toll road, 
airport), it could have leverage of 6 to 8 times. Likewise, FFO/debt for a BBB corporate would be around 20-30% versus 
approximately 7-10% for an infrastructure issuer. So, infrastructure names have more than double the debt capacity of 
a corporate issuer. 

This is a key reason to invest with a specialist active infrastructure manager that not only understands the assets but 
also the regulatory frameworks within which they operate. We assess balance sheet strength as one piece of our 
comprehensive analysis. There are no hard rules for portfolio inclusion, rather we assess each company’s balance sheet, 
capital structure, and ability to service the level of debt. Gearing and sustainability thereof is strongly scrutinised. 
 

What company aspects do you take into consideration when assessing a company?  

The team draws on a range of sources to build a mosaic of information about a company/asset. We assess companies 
across multiple dimensions, including:  

1. Assets – Do they meet our infrastructure definition? 

2. Management teams – We prefer a demonstrated track record of achievement. 

The physical structures and networks that provide services essential to our daily lives and economic growth 
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3. Cash flow certainty – Including regulation, inflation linkage, and balance sheet considerations.  

4. Regulatory risk – Assessing how likely government/regulators could change the playing field. 
 

Do you have any rules or guidelines you live by as an active manager? 

Yes, we have four key considerations that we term our “North Star”: two relating to the process and two relating to  
the team.  

1. Cash flow is everything – not dividends, earnings, multiples, or book value. 

2. Team structure and the importance of accountability. The team’s information advantage is driven by our 
subject matter experts with our analysts having deep knowledge of their stocks and sectors. Analysts drive 
our alpha engine, so we want to maximize the impact of their insights on the portfolio. Portfolio managers 
challenge key assumptions, determine conviction levels, and bring it together to build a risk-aware, 
diversified portfolio and are fully accountable to you and your clients. 

3. Clarity of intent. It is imperative that each team member knows their objectives and how they will be judged. 
We utilise our analyst performance measurement tool that underpins a very clear culture of ownership, 
engagement, and individual responsibility.  

4. A process that normalises macro differences is important, so return expectations are comparable across the 
universe (sectors, countries, and stocks). We normalise economic variables to enable global comparability. 

 

If the cash flows are so transparent and visible, how do the companies and the manager generate 
returns? 

A company is not necessarily creating value by getting stable, predictable cash flows. A company will only create 
value for shareholders if it is able to earn a return over and above cost of capital.  

This is where company management in terms of capital allocation discipline, project delivery, and then active 
management can really add value.  

From a company perspective, there are many levers that management can use to create value. Often these are 
termed operational or financial incentives and are driven by how management teams manage their balance sheets 
to get financing outperformance and how they manage their supply chain, cost base, delivery of projects, etc. to 
translate that outperformance to shareholders. 

Company management can also generate value through stakeholder engagement such as 1) how they engage with 
governments and regulators to win more projects - if earnings excess returns, seek more projects; 2) how do they 
engage with consumers, including lower income households; and so on. The below diagram reflects two potential 
paths and the importance of understanding the regulatory environment. 

 

Source: Macquarie Asset Management 
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As active managers, we need to assess what cash flow the asset generates how risky those cash flows are, and then, 
given the level of risk associated with the return, what the appropriate costs of capital for the company are. Once we 
have judged the appropriate risk-adjusted cost of capital, we need to determine if the company is delivering a return 
above that. 

In assessing a company, we must understand the management team’s ability to create value. How much value do 
they add or are they destroying value? It is also important to remember that we are not only assessing a company 
on its own but rather relative to others in the same sector as well as those in different sectors. All opportunities 
where an active manager can add value. 

 

There are various ways of gaining exposure to infrastructure, do you invest in Listed Investment Trusts 
(LITs) as a way of gaining exposure?  

While we can, we do not currently invest in LITs for the following reasons: 

1. Capital allocation: Our preference is to allocate capital to assets in which we see the best opportunity. Why 
invest in a company of mixed assets when we can invest in what we believe to be the strongest company 
that operates a pure play asset? The best water company or toll road, for example.  

2. Disclosure (asset level reporting): We model companies from the ground up on an asset-by-asset basis. LITs 
often do not provide operating statistics for the underlying assets. As a result, it is difficult to forecast the 
future cash flows of the underlying assets accurately. 

3. Operating assets: We aim to invest in businesses operating the respective infrastructure assets. This is often 
not the case with LITs, where the management of the underlying assets is outsourced. We prefer to be able 
to invest alongside those management teams with control. Those that can dictate balance sheets have 
operational control, and if they see something wrong, we expect them to execute on changes.  

4. Costs: The costs charged to manage the assets can often be considerable and not always easy to 
understand or determine on a forward-looking basis. This has been particularly evident under the new 
synthetic charges’ regulation. 

5. Diversification: Many of the companies in the portfolio are very large infrastructure businesses, which 
provide exposure to a considerable range and number of projects.  

6. Governance: We believe it is important to understand how, and by whom, the assets in these trusts are 
being valued. 

7. Performance: As these are listed market trusts, they can trade at either premiums or discounts to net asset 
value (NAV). As a result, they can exhibit performance that is significantly more volatile than an investor 
might expect given the underlying assets. 

While we do not currently invest in LITs, should we be able to gain comfort around the issues mentioned above, or 
providers mitigate some of these issues with structural changes, we would not rule out the possibility in the future. 
Importantly, this would only be considered should the investment meet the same requirements as all other 
opportunities through the lens of our investment process. 

 

What are your three key takeaways for assessing an active manager?  

For investors considering a global listed infrastructure manger, we believe there are three aspects worth assessing: 

1. Does the manager have a heritage and specialisation in the infrastructure sector? 

Macquarie is one of the largest and longest-tenured listed infrastructure managers in the world. Macquarie 
founded the infrastructure asset class back in the mid-1990s, and our GLI business was also a pioneer. 
Established in 2004, the team today manages more than $US2.8bn for institutional and wealth clients all around 
the world. 

2. How does the manager define infrastructure and what they “will” and “will not” put in your portfolios? 

It is, at least in part, variations in the definition across the peer universe that play a key role in driving divergence 
in outcomes. For example, certain infrastructure managers hold positions in companies that we would not deem 
to be infrastructure, such as payment companies like Visa and Mastercard, property businesses such as SEGRO 
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and Alexandria Real Estate Equities, oil and gas and gold royalties. In our view, these types of companies are 
more infrastructure related in characteristics and return profile.  

3. Holding such assets, while potentially good investments, can change the characteristics of the exposure and 
the potential performance of a portfolio. Does the manager have “boots on the ground”? 

While infrastructure is, in our view, a global asset class, the assets operate at a local level. As a result, we believe 
having “boots on the ground” with investors based in US, Europe, and Asia Pacific provides a broader sect of 
localised insights into potential investment opportunities.   
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Contact us 
Visit Macquarie Asset Management to find out more about our range of investments and how our solutions can help 
you to meet your goals.  

Have a question? Please contact us and we will respond as soon as possible. 

Key risks 

The potential for adverse events in the global infrastructure sector to impact the performance of the investments of 
the Strategy. Investments in securities issued by companies that are principally engaged in the infrastructure 
business will subject the Strategy to risks associated with direct investment in infrastructure assets. Factors such as 
the availability of finance, the cost of such finance in general as well as in comparison to prior periods, the level of 
supply of suitable infrastructure projects and government regulations relating to infrastructure may influence the 
value of these investments and hence the Strategy.  

The risks of investing in the infrastructure sector include those listed here.  

New project risk: Where an infrastructure issuer invests in new infrastructure projects, it is likely to retain some 
residual risk that the project will not be completed within budget, within the agreed time frame and to the agreed 
specification.  

Strategic asset risk: Infrastructure assets may include strategic assets, that is, assets that have a national or 
regional profile, and may have monopolistic characteristics. The nature of these assets may generate additional risk 
given the national/regional profile and/or their irreplaceable nature and may constitute a higher risk target for 
terrorist acts or political actions.  

Documentation risk: Infrastructure assets are often governed by a complex series of legal documents and contracts. 
As a result, the risk of a dispute over interpretation or enforceability of the documentation may be higher than for 
other issuers.  

Operation risk: Should an infrastructure issuer fail to maintain and operate the assets efficiently, the ability to 
maintain payments of dividends or interest to shareholders may be impaired. Failure by the infrastructure issuer to 
carry adequate insurance or to operate the asset appropriately could lead to significant losses and damages. 

International investments entail risks including fluctuation in currency values, differences in accounting principles, or 
economic or political instability. Investing in emerging markets can be riskier than investing in established foreign 
markets due to increased volatility, lower trading volume, and higher risk of market closures. In many emerging 
markets, there is substantially less publicly available information, and the available information may be incomplete 
or misleading. Legal claims are generally more difficult to pursue. The Strategy may invest in preferred stock and 
hybrid securities, which may have special risks. Preferred and hybrid securities may include provisions that permit 
the issuer, at its discretion, to defer distributions for a stated period without any adverse consequences to the 
issuer. Some preferred and hybrid securities are non-cumulative, meaning that the dividends do not accumulate and 
need not ever be paid. A portion of the Strategy’s assets may include investments in non-cumulative preferred or 
hybrid securities, under which the issuer does not have an obligation to make up any arrears to its investors. 
Preferred and hybrid securities may be substantially less liquid than many other securities, such as common stocks 
or US government securities. Generally, preferred and hybrid security holders (such as the Strategy) have no voting 
rights with respect to the issuing company unless preferred dividends have been in arrears for a specified number of 
periods, at which time the security holders generally may select a number of directors to the issuer’s board. 
Generally, once all the arrears have been paid, the security holders no longer have voting rights. In certain varying 
circumstances, an issuer of preferred or hybrid securities may redeem the securities prior to a specified date. For 
instance, for certain types of preferred or hybrid securities, a redemption may be triggered by a change in federal 
income tax or securities laws. A redemption by the issuer may negatively impact the return of the security held by 
the Strategy. 

  

https://www.macquarie.com/uk/en/about/company/macquarie-asset-management.html
mailto:mamclientservice.emea@macquarie.com
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Important information 
Source for all performance data unless noted: Macquarie. 
For investment professional and institutional investor use only. Not for use with the public. EQ-EUROPE GLI 06/2025 4605426 

The MSCI World Index (net) is a free float-adjusted market capitalization weighted index designed to measure equity market performance across developed 
markets worldwide. Index “net” return approximates the minimum possible dividend reinvestment, after deduction of withholding tax at the highest possible 
rate. 
The FTSE EPRA/NAREIT Global Real Estate Index is a free-float adjusted, market capitalization-weighted index designed to track the performance of listed real 
estate companies in both developed and emerging countries worldwide. Constituents of the Index are screened on liquidity, size and revenue. 

This document is a marketing communication issued by Macquarie Asset Management (MAM). The information in this document is general in nature and 
does not constitute legal, tax or investment advice or an offer or a solicitation to engage in any investment activity. Before acting on any information, you 
should consider the appropriateness of it having regard to your particular objectives, financial situation and needs and seek advice. Investing involves risk, 
including the possible loss of principal. The distribution and the offering of funds in certain jurisdictions may be restricted by law. The views expressed represent 
the investment team’s assessment of the Strategy and market environment as of the date indicated, and should not be considered a recommendation to buy, 
hold, or sell any security, and should not be relied on as research or investment advice. Holdings are as of the date indicated, and subject to change. Past 
performance is no guarantee of future results (including from an environmental, social or governance (“ESG”) or sustainability perspective). 
MAM is the asset management division of Macquarie Group. MAM is a full-service asset manager offering a diverse range of products across public and private 
markets including fixed income, equities, multi-asset solutions, private credit, infrastructure, renewables, natural assets, real estate, and asset finance. The 
Public Investments business is a part of MAM and includes the following investment advisers: Macquarie Investment Management Business Trust (MIMBT), 
Macquarie Funds Management Hong Kong Limited, Macquarie Investment Management Austria Kapitalanlage AG, Macquarie Investment Management Global 
Limited, Macquarie Investment Management Europe Limited, and Macquarie Investment Management Europe S.A. In Switzerland, the Representative in 
Switzerland is Carnegie Fund Services S.A., 11, rue du Général-Dufour, CH-1204 Geneva, Switzerland. The Articles, the Prospectus, the Key Investor Information 
Documents, and the most recent annual and semiannual reports for Switzerland can be obtained free of charge at the Swiss Representative’s office. The Paying 
Agent in Switzerland is Banque Cantonale de Genève, 17, quai de l’Ile, CH-1204 Geneva, Switzerland. The Fund is authorised by the Swiss Financial Supervisory 
Authority FINMA for distribution to qualified investors and non-qualified investors in and from Switzerland. For recipients in the European Economic Area, this 
document is a financial promotion distributed by Macquarie Investment Management Europe S.A. (MIME S.A.) to Professional Clients or Eligible Counterparties 
defined in the Markets in Financial Instruments Directive 2014/65/EU. MIME S.A. is authorised and regulated by the Commission de Surveillance du Secteur 
Financier. MIME S.A. is incorporated and registered in Luxembourg (Company No. B62793). The registered office of MIME S.A. is 10A Boulevard Joseph II, L-1840 
Luxembourg. For recipients in the United Kingdom, this document is a financial promotion distributed by Macquarie Investment Management Europe Limited 
(MIMEL) to Professional Clients or Eligible Counterparties defined in the Markets in Financial Instruments Directive 2014/65/EU. MIMEL is authorised and 
regulated by the Financial Conduct Authority. MIMEL is incorporated and registered in England and Wales (Company No. 09612439, Firm Reference No. 733534). 
The registered office of MIMEL is Ropemaker Place, 28 Ropemaker Street, London, EC2Y 9HD. The investment capabilities described herein are managed by 
MIMEL, with day-to-day management responsibilities sub-delegated to relevant affiliated managers. This document has not been prepared in accordance with 
legal requirements designed to promote the independence of investment research and is not subject to any prohibition on dealing ahead of the dissemination of 
investment research.  
For recipients in Australia, this document is provided by Macquarie Investment Management Global Limited (ABN 90 086 159 060 Australian Financial Services 
Licence 237843) solely for general informational purposes. This document does not constitute a recommendation to acquire, an invitation to apply for, an offer 
to apply for or buy, an offer to arrange the issue or sale of, or an offer for issue or sale of, any securities in Australia. This document has been prepared, and is 
only intended, for ‘wholesale clients’ as defined in section 761G of the Corporations Act and applicable regulations only and not to any other persons. This 
document does not constitute or involve a recommendation to acquire, an offer or invitation for issue or sale, an offer or invitation to arrange the issue or sale, 
or an issue or sale, of interests to a ‘retail client’ (as defined in section 761G of the Corporations Act and applicable regulations) in Australia. For recipients in 
Asia, the information on this webpage is not, and should not be construed as, an advertisement, an invitation, an offer, a solicitation of an offer or a 
recommendation to participate in any investment strategy or take any other investment action, including to buy or sell any product or security or offer any 
banking or financial service or facility in any jurisdiction where it would be unlawful to do so. The content on this webpage is for informational purposes only and 
is intended for institutional investors and investment professionals only. For recipients in Japan, this document is provided to Qualified Institutional Investors 
and other professional investors only by Macquarie Investment Management Advisers and/or its affiliate(s), which is/are supported by Macquarie Asset 
Management Japan Co., Ltd. (“MAMJ”), a Financial Instruments Business Operator: Director General of the Kanto Local Finance Bureau (FIBO) No.2769 (Member 
of Japan Investment Advisers Association and Type II Financial Instruments Firms Association). MAMJ may distribute this document to nonprofessional 
investors by providing appropriate disclosure and taking any other action required to comply with the Financial Instruments and Exchange Act of Japan and with 
any other applicable laws and regulations of Japan. For recipients in PRC, Macquarie is not an authorized securities firm or bank in mainland China and does not 
conduct securities or banking business in mainland China. For recipients in Hong Kong, this document is provided by Macquarie Funds Management Hong Kong 
Ltd (CE No. AGZ772) (“MFMHK”), a company licensed by the Securities and Futures Commission (“SFC”), to “professional investors” (within the meaning of the 
Securities and Futures Ordinance (“SFO”) and the rules made thereunder) only for the purpose of giving general information. The information contained in this 
document has not been approved or reviewed by any regulatory authority in Hong Kong and is provided on a strictly confidential basis for your benefit only and 
must not be disclosed to any other party without MFMHK’s prior written consent. If you are not the intended recipient you are not authorised to use this 
information in any way. Units in any funds mentioned herein may not be offered or sold in Hong Kong by means of this document or any other document other 
than to persons who are “professional investors” as defined in the SFO and rules made thereunder or in circumstances which do not constitute an offer to the 
public for the purposes of the SFO or any other applicable legislation in Hong Kong. For recipients in Korea, any information contained in this document is 
NEITHER (i) an offer to sell or a solicitation of an offer to subscribe or purchase or a recommendation of any securities or interests referred to the funds listed 
herein (if any) NOR (ii) is purported to be providing any information in regards to such. No representation is made with respect to the eligibility of any recipients 
of this document to acquire securities under the laws of Korea, including, without limitation, the Foreign Exchange Transaction Law and regulations 
thereunder. The securities have not been registered with the Financial Services Commission of Korea for public offering under the Financial Investment Services 
and Capital Markets Act of Korea, and the securities may not be offered, sold or delivered, or offered or sold to any person for reoffering or resale, directly or 
indirectly, in Korea or to any resident of Korea except pursuant to applicable laws and regulations of Korea. Furthermore, the securities may not be resold to 
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Korean residents unless the purchaser of the securities complies with all applicable regulatory requirements (including, without limitation, governmental 
approval requirements under the Foreign Exchange Transaction Law and its subordinate decrees and regulations) in connection with the purchase of the 
securities. By the purchase of any securities, the relevant holder or owner thereof will be deemed to represent and warrant that if it is in Korea or is a resident of 
Korea, it purchased the securities pursuant to the applicable laws and regulations of Korea. For recipients in Malaysia, Taiwan, The Philippines, Indonesia, this 
document does not and is not intended to constitute an invitation or an offer for purchase or subscription of securities, units of collective investments schemes 
or commodities, or any interests in any index thereof. The information in this document is prepared and only intended for professional investors. For recipients 
in Thailand, this document is provided to Institutional Investors only for the purpose of giving general information. The information contained is provided 
on a strictly confidential basis for the intended recipient's benefit only. If you are not the intended recipient, you are not authorised to use this information in 
any way. The contents of this information have not been reviewed by any regulatory authority. The transmission or distribution of this document by the 
intended recipient is unauthorised and may contravene local securities legislation. For recipients in Singapore, the Strategies which are the subject of this 
document do not relate to a collective investment scheme which is authorised under section 286 of the Securities and Futures Act, Chapter 289 of Singapore 
(“SFA”) or recognised under section 287 of the SFA. The Strategies are not authorised or recognised by the Monetary Authority of Singapore and shares are not 
allowed to be offered to the retail public. This document may not be distributed, either directly or indirectly, to persons in Singapore other than (i) to an 
institutional investor under Section 304 of the SFA, (ii) to a relevant person pursuant to Section 305(1), or any person pursuant to Section 305(2), and in 
accordance with the conditions specified in Section 305 of the SFA, or (iii) otherwise pursuant to, and in accordance with the conditions of, any other applicable 
provision of the SFA. Each of this document and any other document or material issued in connection with the document is not a prospectus as defined in the 
SFA. Accordingly, statutory liability under the SFA in relation to the content of prospectuses would not apply. For recipients in Brunei, no prospectus relating to 
the strategies described in this document been delivered to, licensed or permitted by the Autoriti Monetari Brunei Darussalam as designated under the Brunei 
Darussalam Mutual Funds Order 2001, nor has it been registered with the Registrar of Companies. This document must not be distributed or redistributed to and 
may not be relied upon or used by any person in Brunei other than the person to whom it is directly communicated, (i) in accordance with the conditions of 
section 21(3) of the International Business Companies Order 2000, or (ii) whose business or part of whose business is in the buying and selling of shares within 
the meaning of section 308(4) of the Companies Act cap 39. 
Other than Macquarie Bank Limited ABN 46 008 583 542 (“Macquarie Bank”), any Macquarie Group entity noted in this document is not an authorized 
deposit-taking institution for the purposes of the Banking Act 1959 (Commonwealth of Australia). The obligations of these other Macquarie Group 
entities do not represent deposits or other liabilities of Macquarie Bank. Macquarie Bank does not guarantee or otherwise provide assurance in respect 
of the obligations of these other Macquarie Group entities. In addition, if this document relates to an investment, (a) the investor is subject to 
investment risk including possible delays in repayment and loss of income and principal invested and (b) none of Macquarie Bank or any other Macquarie 
Group entity guarantees any particular rate of return on or the performance of the investment, nor do they guarantee repayment of capital in respect of 
the investment. 

Use of data 
In preparing this document, MAM has used a variety of data sources, including data it has gathered itself directly from investee companies and/or publicly 
available sources, and data provided by third party data providers. Any data source used may not be comprehensive, may use estimations or may involve a 
qualitative assessment, for example by a third party data provider. Further, there may be discrepancies between data sources, as well as data gaps, lags or 
limitations in the methodology for a particular data source. Divergent 
ESG-related views, approaches, methodologies and disclosure standards exist in the market, including among data providers, with respect to the identification, 
assessment, disclosure or determination of “ESG” factors, indicators or principal adverse impacts associated with an investment, product or asset, and different 
persons may consider or treat the same investment, product, asset, targets, actions or the like, differently from a sustainability perspective. Data provided by a 
third party may also be subject to change. MAM has taken reasonable steps to mitigate the risks associated with any data limitations but does not make any 
representation or warranty as to the completeness or accuracy of any third-party data (whether actual or estimated), or of any other data that is disclosed in 
this document. 
The Global Industry Classification Standard (“GICS”) was developed by and is the exclusive property of Morgan Stanley Capital International Inc. (“MSCI”) and 
Standard and Poor’s, a division of the McGraw-Hill Companies, Inc, (“S&P) and is licensed for use by Macquarie Group. Neither MSCI, S&P nor any third party 
involved in the making or compiling of the GICS or any CICS classifications makes any express or implied warranties with respect to such standard or 
classification (or the results to be obtained by the use thereof), and all such parties hereby expressly disclaim any warranties of originality, accuracy, 
completeness, merchantability and fitness for a particular purpose with respect to any of such standard or classification. Without limiting any of the foregoing, 
in no event shall MSCI, S&P, any of their affiliates or any third party involved in making or compiling the GICS or any GICS classifications have any liability for any 
direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages. 

All third-party marks cited are the property of their respective owners.  

© 2025 Macquarie Group Limited. 
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