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Global Listed Infrastructure rose strongly in March, helped by
supportive US policy proposals and M&A activity. The best
performing infrastructure sectors were Multi-Utilities (+13%),
Electric Utilities (+10%) and Towers / Data Centres (+10%), which
in previous months had lagged the broader market during a
period of rising interest rates. The worst performing infrastructure
sectors were Airports (+1%) and Toll Roads (+5%), as the
logistical challenges associated with the rollout of coronavirus
vaccines muted gains for transport stocks.

The best performing infrastructure region was the United
States (+11%), where President Biden’s US$2.3 trillion American
Jobs Plan contained a number of positive implications for US
infrastructure stocks. The worst performing infrastructure region
was Europe ex-UK (+3%), reflecting a slow vaccine rollout and
accelerating coronavirus case numbers.

The Fund returned +5.5% after fees in March', 281 basis points

behind the FTSE Global Core Infrastructure 50/50 TR Index (SGD).

The best performing stock in the portfolio was Pacific
Northwest-focused regulated utility Avista (+19%). Improving
investor sentiment towards the utilities sector buoyed its share
price. Further support was provided by news that in February
Montreal pension fund Public Sector Pension Investment Board
had built a 7.5% stake in the company. Other small and mid-cap
US utilities including Alliant Energy (+17%), CenterPoint Energy
(17%), Pinnacle West (+16%), and Portland General Electric
(+14%) also performed well in this environment.

US utilities with substantial offshore wind commitments such
as Dominion Energy (+12%) and Eversource Energy (+10%)
gained on constructive regulatory developments. The US
Bureau of Ocean Energy Management issued its long-awaited
Environmental Impact Study for Vineyard Wind 1, the first US

utility-scale offshore wind energy project, bringing formal approval

a step closer. The Biden administration also set a goal to deploy
30 gigawatts of offshore wind energy by 2030, which is likely to
expedite existing offshore wind projects.

Mobile tower operators American Tower (+11%) and SBA
Communications (+9%o) also climbed as structural growth drives
tower earnings. US telecom company Verizon, one of the towers’
largest customers, announced plans to increase its capex budget
by US$10 billion (or 18%) over the next three years to deploy
newly acquired 5G spectrum. We expect this will see more
capacity being taken up on towers, leading to increased revenue
under long-term contracts.

The worst performing stock in the portfolio was water utility
Guangdong Investments (-9%o), which derives most of its
earnings from the distribution of water to Hong Kong and
mainland China. The stock underperformed after lower than
expected profits on new water projects overshadowed the
company's robust fundamentals and defensive balance sheet.

Having gained strongly in recent months, Mexican airport
operator ASUR (-7%) gave up some ground on indications that
the pace of its traffic recovery may have eased during the March
quarter. European operators AENA (-2%) and Flughafen Zurich
(-3%) also lagged as a new round of lockdowns came into force
across the continent. Zurich announced better than expected
earnings for the second half of 2020, with resilient revenues from
its Property and Commercial business segments.

The portfolio’s toll road holdings achieved mixed performance.
European operators such as Eiffage (flat), Vinci (+2%) and
Atlantia (+3%o) delivered slight gains in strongly rising markets,
owing to new lockdowns. Emerging Market peers fared better.
Brazil's CCR (+15%) gained after the concession life on one its
assets was extended to reflect an economic rebalancing; and
on a growing recognition of the value on offer at the company’s
current valuation multiples. Jiangsu Expressway (+7%o) reported
a 5% increase in toll road revenue during the second half of
2020 compared to the same period a year earlier; illustrating
China'’s quick recovery from coronavirus and steady demand for
Jiangsu's road networks.

! First Sentier Global Listed Infrastructure Fund’s cumulative return over one month. The performance of the fund is based on the

Singapore unit trust, net of fees, expressed in SGD terms.

All stock and sector performance data expressed in local currency terms. Source: Bloomberg.
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Annualised performance in SGD (%)?

Since
1yr 3yrs b5yrs 10yrs inception
Class A (SGD - H Dist)
(Exinitial charges) 163 75 63 75 a4
Class A (SGD - H Dist)
(Inc initial charges) 105 57 52 69 40
Benchmark* 20.8 97 85 9.2 51
Cumulative performance in SGD (%)?
Since
3mths  1yr 3yrs  5yrs inception

Class A (SGD - H Dist)

(Ex initial charges) 57 163 %3 366 759

Class A (SGD - H Dist)

(Inc initial charges) 05 105 181 288 671

Benchmark* 6.0 208 318 501 914

Asset allocation (%)?

Country

B USA56.2

B Australia 8.0

M Canada 5.3
China 5.1

B France 5.1

M UK43

m ltaly3.8
Spain 3.2
Japan 2.2
Mexico 2.1

m Other4.7

W Liquidity 0.1

Sector
B Electric Utilities 26.3
B Highways/Railtracks 12.7
= Multi-Utilities 11.7
Specialised REITs 10.4
W Railroads 8.1
m Oil/Gas Storage & Trans. 7.8
m Gas Utilities 7.3
Airport Service 6.0
Water Utilities 4.3
Construction & Engineering 3.0
m Other22
M Liquidity 0.1

Top 10 holdings (%)?

Stock Name Sector %
American Tower Corporation (Specialised REITs) 6.4
Transurban (Highways/Railtracks) 59
Dominion Energy Inc COM (Multi-Utilities) 50
Nextera Energy Inc (Electric Utilities) 42
SBA Communications Corp Class A (Specialised REITs) 4.0
Aena SA (Airport Services) 3.2
Eversource Energy (Electric Utilities) 2.9
CenterPoint Energy, Inc (Multi-Utilities) 2.8
Alliant Energy Corporation (Electric Utilities) 2.8
(

Pembina Pipeline Corporation Qil/Gas Storage & Trans.) 2.7

Fund activity

The Fund initiated a position in Dallas-based gas utility Atmos
Energy, which serves more than 3 million customers across
eight states, as well as managing extensive pipeline and storage
assets. The company’s US$9 billion rate base is forecast to
grow at an annualized rate of between 9% and 10% in coming
years, translating into regulated earnings growth of between 6%
and 8% pa. Atmos’ valuation multiples contracted significantly
in 2020, along with the broader US gas utility sector. It then
underperformed further after disclosing costs of between
US$2.5 billion and US$3.5 billion, as a result of volatility in the
Texas energy market during February’s unusually cold weather.
The company’s regulated business model means that it should
be able to recover those costs from customers, over time. We
believe that this underperformance has created an attractive
entry point for a well-managed company, operating in favourable
regulatory jurisdictions.

A holding in West Japan Railway was divested from the portfolio.
Positive vaccine news over the past six months has raised the
prospect of a recovery in passenger numbers, driving significant
share price gains and reducing the mispricing in this stock.

Market outlook and fund positioning

The Fund invests in a range of global listed infrastructure assets
including toll roads, airports, railroads, utilities, pipelines, and
wireless towers. These sectors share common characteristics,
like barriers to entry and pricing power, which can provide
investors with inflation-protected income and strong capital
growth over the medium-term.

Toll roads represent the portfolio’s largest sector overweight.

We believe these companies represent exceptional value at
current levels. Traffic volumes have proved more resilient than
those of other transport infrastructure assets; and toll roads

are likely to be the first to see a return to normal demand levels
as vaccine programs are rolled out. Recent congestion data
indicates a positive traffic recovery during February and March on
Transurban’s Sydney, Brisbane and Melbourne road networks.

The portfolio is also overweight Towers / Data Centres. Increasing
demand for mobile data (reflecting the growing popularity of video
streaming) continues to underpin steady earnings growth for
tower companies, insulating them from the ebbs and flows of the
broader global economy.

The portfolio is underweight the Airports sector. It remains to be
seen how quickly consumer behaviour will return to normal, while
business travel may never regain previous levels. The portfolio’s
exposure is focused primarily on higher quality European
operators such as Spain's AENA whose passenger mix is tilted
towards Leisure and VFR (visiting friends and relatives) travellers.
These categories could see numbers rebound sharply as travel
restrictions are lifted.

An underweight exposure to the Pipelines sector has also been
maintained. While the sector has delivered solid gains in recent
months, we remain conscious of the structural headwinds that

these companies could face as Net Zero initiatives gather pace.

2 Source: Lipper & First Sentier Investors. Single pricing basis with net income reinvested. Data as at 31 March 2021. Allocation
percentage is rounded to the nearest one decimal place and the total allocation percentage may not add up to 100%. First Sentier

Global Listed Infrastructure Fund inception date: 3 March 2008.

* From inception - 31 May 08 : S&P Global Infrastructure Index; From 1Jun 08 - 31 Mar 15 : UBS Global Infrastructure and Utilities 50-50

Index; From 1 Apr 15 : FTSE Global Core Infrastructure 50/50 Index.
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Source : Company data, First Sentier Investors, as of end of March 2021

Important Information

This document is prepared by First Sentier Investors (Singapore) (“FSI”) (Co. Reg No. 196900420D.) whose views and opinions expressed or
implied in the document are subject to change without notice. FSI accepts no liability whatsoever for any loss, whether direct or indirect, arising
from any use of or reliance on this document. This document is published for general information and general circulation only and does not
have any regard to the specific investment objectives, financial situation and particular needs of any specific person who may receive this
document. Investors may wish to seek advice from a financial adviser and should read the Prospectus, available from First Sentier Investors
(Singapore) or any of our Distributors before deciding to subscribe for the Fund. In the event that the investor chooses not to seek advice from
afinancial adviser, he should consider carefully whether the Fund in question is suitable for him. Past performance of the Fund or the Manager,
and any economic and market trends or forecast, are not indicative of the future or likely performance of the Fund or the Manager. The value
of units in the Fund, and any income accruing to the units from the Fund, may fall as well as rise. Investors should note that their investment is
exposed to fluctuations in exchange rates if the base currency of the Fund and/or underlying investment is different from the currency of your
investment. Units are not available to US persons.

Applications for units of the Fund must be made on the application forms accompanying the prospectus. Investments in unit trusts are not
obligations of, deposits in, or guaranteed or insured by First Sentier Investors (Singapore), and are subject to risks, including the possible loss
of the principal amount invested.

Reference to specific securities (if any) is included for the purpose of illustration only and should not be construed as a recommmendation to buy
or sell the same. All securities mentioned herein may or may not form part of the holdings of FSI's portfolios at a certain point in time, and the
holdings may change over time.

In the event of discrepancies between the marketing materials and the Prospectus, the Prospectus shall prevail.

In Singapore, this document is issued by First Sentier Investors (Singapore) whose company registration number is 196900420D. This
advertisement or publication has not been reviewed by the Monetary Authority of Singapore. First Sentier Investors (registration number
53236800B) is a business division of First Sentier Investors (Singapore).

First Sentier Investors (Singapore) is part of the investment management business of First Sentier Investors, which is ultimately owned
by Mitsubishi URJ Financial Group, Inc. (‘MUFG"), a global financial group. First Sentier Investors includes a number of entities in different
jurisdictions..

MUFG and its subsidiaries are not responsible for any statement or information contained in this document. Neither MUFG nor any of its
subsidiaries guarantee the performance of any investment or entity referred to in this document or the repayment of capital. Any investments
referred to are not deposits or other liabilities of MUFG or its subsidiaries, and are subject to investment risk, including loss of income and
capital invested.



