
Market insights
Global listed infrastructure gained during the March quarter as 
mounting tariff concerns drove a rotation into defensive assets. 
The Fund returned +2.5% after fees, compared with a +0.5% 
return from its benchmark index.

Fund performance
Annual Performance (% in EUR) to 31 March 2025

Period 12 mths to 
31/03/25

12 mths to 
31/03/24

12 mths to 
31/03/23

12 mths to 
31/03/22

12 mths to 
31/03/21

First Sentier 
Global Listed 
Infrastructure 
Fund VI Acc 
EUR

13.58 0.69 –3.77 18.40 17.06

FTSE 
Global Core 
Infrastructure 
50/50 Index 
Net TR EUR

13.02 3.84 –5.55 20.92 18.58

MSCI World 
Net Total 
Return Index 
EUR1 

7.02 25.85 –4.78 16.32 43.80

These figures refer to the past. Past performance is not a reliable indicator of 
future results. For investors based in countries with currencies other than the 
base currency of the share class, the return may increase or decrease as a 
result of currency fluctuations.

Performance data calculated since the launch date. Performance data is 
calculated on a net basis by deducting fees incurred at fund level (e.g. the 
management and administration fee) and other costs charged to the fund 
(e.g. transaction and custody costs), save that it does not take account of 
initial charges or switching fees (if any). Income reinvested is included on 
a net of tax basis. First Sentier Global Listed Infrastructure Fund, Class VI 
(Accumulation) EUR shares. Benchmark is the FTSE Global Core Infra 50/50 TR 
Index from 1 April 2015, prev. UBS Global Infra & Utilities 50/50 TR Index.

1	 MSCI World Net Total Return Index is provided for information 
purposes only. Index returns are net of tax. Data to 31 March 2025. 
Source: First Sentier Investors UK Funds Limited/Lipper IM.
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Risk factors
This is a financial promotion for The First Sentier Global Listed 
Infrastructure Fund. This information is for professional clients only 
in the EEA and elsewhere where lawful. Investing involves certain 
risks including:

•	 The value of investments and any income from them may go 
down as well as up and are not guaranteed. Investors may get 
back significantly less than the original amount invested.

•	 Currency risk: the Fund invests in assets which are denominated in 
other currencies; changes in exchange rates will affect the value of 
the Fund and could create losses. Currency control decisions made 
by governments could affect the value of the Fund’s investments 
and could cause the Fund to defer or suspend redemptions of 
its shares.

•	 Single sector risk: investing in a single economic sector may be 
riskier than investing in a number of different sectors. Investing in a 
larger number of sectors helps to spread risk.

•	 Listed infrastructure risk: the infrastructure sector and the 
value of the Fund is particularly affected by factors such as 
natural disasters, operational disruption and national and local 
environmental laws.

•	 Concentration risk: the Fund invests in a relatively small number of 
companies which may be riskier than a fund that invests in a large 
number of companies.

•	 Emerging market risk: Emerging markets tend to be more 
sensitive to economic and political conditions than developed 
markets. Other factors include greater liquidity risk, restrictions 
on investment or transfer of assets, failed/delayed settlement and 
difficulties valuing securities.

For details of the firms issuing this information and any funds referred to, 
please see Terms and Conditions and Important Information.

For a full description of the terms of investment and the risks please see 
the Prospectus and Key Investor Information Document for each Fund.

If you are in any doubt as to the suitability of our funds for your 
investment needs, please seek investment advice.
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Sector and region performance
Towers were buoyed by healthy December quarter earnings 
numbers and lower bond yields. Regulated utilities gained 
on the appeal of their lack of sensitivity to tariffs and the 
broader economic environment, and inelastic demand for their 
essential services. A positive demand outlook for natural gas, 
underpinned by proposed new power plants and growing US 
LNG exports, saw energy midstream stocks climb.

However, airports fell owing to the relative sensitivity of 
passenger volumes to the broader economic environment. 
Railroads declined as investors became concerned about the 
potential impact that US tariffs may have on North American 
freight haulage. Data centres also ended the quarter lower, 
on news that Microsoft had pulled back from new data centre 
projects in the US, Europe and Australia.

Portfolio activity
The Fund initiated a position in French airport operator Groupe 
ADP, whose assets include the two main airports in Paris – 
Charles de Gaulle and Orly – as well as stakes in Turkish and 
Indian airports. ADP has materially underperformed peers in 
recent years owing to uncertainty surrounding the future terms 
of its regulatory framework and concerns about French political 
instability. However, we believe that these concerns have been 
overstated. The stock has potential to recover ground once the 
terms of the new regulatory framework are announced, allowing 
investors to focus on the company’s well-positioned Parisian 
assets and valuable retail business.

The Fund also added China Tower, a mobile tower company 
established in 2014 when the tower businesses of China’s 
largest telecom companies – China Mobile, China Unicom 
and China Telecom – were merged to form a new stand-alone 
business. China Tower has a defensive balance sheet, pays a 
~7% dividend yield and currently trades on modest valuation 
multiples. A dominant market position – China Tower has 97% 
of the country’s mobile towers – gives the company very strong 
barriers to entry, making it well positioned to benefit from further 
investment into the country’s mobile networks.

Market outlook
The Fund invests in a range of listed infrastructure assets 
including toll roads, airports, railroads, utilities and renewables, 
energy midstream, wireless towers and data centres. 
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.

Trump’s early-April “Liberation Day” tariff announcement has 
caused turbulence in financial markets. Equity markets fell 
sharply on investor uncertainty and concerns about potential 
risks to the global economy. If the tariffs are implemented 
in their current form, the likeliest outcomes appear to be 
a period of slower economic growth and higher inflation. 
Typically, these conditions favour the global listed infrastructure 
asset class, at least in relative terms. Infrastructure growth is 
less dependent on the economic cycle, and many infrastructure 
assets have a proven ability to recover inflation. Recent falls in 
bond yields are also likely to prove supportive of infrastructure 
valuations.

At a sector level we anticipate that tariffs will have varied 
impacts. They are likely to be positive – at least on a relative 
basis – for the more defensive infrastructure sectors such as 
regulated utilities, mobile towers and toll roads, for the reasons 
noted above. Tariffs may prove challenging in the short term for 
some of the more economically sensitive sectors. For example, 
North American freight rail stocks would be sensitive to lower 
haulage volumes. We would note that tariff risks for Mexico and 
Canada – the most relevant countries to this sector outside the 
US – appear to have been largely priced in. Looking ahead, a 
key aim of the tariffs is to strengthen domestic manufacturing 
and the resulting onshoring drive is likely to be positive for freight 
rail stocks.

Energy midstream may also see a near-term slowdown as tariffs 
dampen energy prices, reflecting expectations of a weaker 
economy. However, balance sheets are in better shape than 
previous cycles and the sector should benefit over the medium 
term as domestic onshoring leads to a stronger energy demand 
outlook within the US, particularly for natural gas. Supply chain 
issues may also challenge the US renewables build-out, as the 
cost of imported solar panel and offshore wind farm equipment 
increases. Regulated US utilities should be shielded from these 
impacts, as their regulated business models enable rising costs 
to be passed through to customer bills.

Overall, we believe that the asset class remains well-positioned 
to perform defensively through this period of market disruption.
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Important Information 
This document has been prepared for informational purposes only and is only intended to provide a summary of the subject matter covered and does not purport 
to be comprehensive. The views expressed are the views of the writer at the time of issue and may change over time. It does not constitute investment advice and/
or a recommendation and should not be used as the basis of any investment decision. This document is not an offer document and does not constitute an offer or 
invitation or investment recommendation to distribute or purchase securities, shares, units or other interests or to enter into an investment agreement. No person 
should rely on the content and/or act on the basis of any material contained in this document. 

This document is confidential and must not be copied, reproduced, circulated or transmitted, in whole or in part, and in any form or by any means without our prior 
written consent. The information contained within this document has been obtained from sources that we believe to be reliable and accurate at the time of issue 
but no representation or warranty, express or implied, is made as to the fairness, accuracy, or completeness of the information. We do not accept any liability 
whatsoever for any loss arising directly or indirectly from any use of this information. 

References to “we” or “us” are references to First Sentier Investors. Certain of our investment teams operate under the trading names FSSA Investment Managers, 
Igneo Infrastructure Partners and Stewart Investors, all of which are part of the First Sentier Investors group. 

In the EEA, issued by First Sentier Investors (Ireland) Limited which is authorised and regulated in Ireland by the Central Bank of Ireland (registered number 
C182306). Registered office: 70 Sir John Rogerson’s Quay, Dublin 2, Ireland number 629188. In the UK, issued by First Sentier Investors (UK) Funds Limited which 
is authorised and regulated by the Financial Conduct Authority (registration number 143359). Registered office Finsbury Circus House, 15 Finsbury Circus, London, 
EC2M 7EB number 2294743. Outside the UK and the EEA, issued by First Sentier Investors International IM Limited which is authorised and regulated in the UK by 
the Financial Conduct Authority (registered number 122512). Registered office: 23 St. Andrew Square, Edinburgh, EH2 1BB number SC079063. 

Certain funds referred to in this document are identified as sub-funds of First Sentier Investors Global Umbrella Fund plc, an umbrella investment company 
registered in Ireland (“VCC”). The distribution or purchase of shares in the funds, or entering into an investment agreement with First Sentier Investors may be 
restricted in certain jurisdictions. 

Further information is contained in the Prospectus and the relevant key information documents which are available free of charge by writing to: Client Services, 
First Sentier Investors, 1 Grand Canal Square, Grand Canal Harbour, Dublin 2, Ireland or by telephoning +353 1 635 6798 between 9am and 5pm (Dublin time) 
Monday to Friday or by visiting www.firstsentierinvestors.com. Telephone calls may be recorded. 

In the EU: This document is a marketing communication. The fund(s) mentioned here may or may not be registered for marketing to investors in your location. 
If registered, marketing may cease or be terminated in accordance with the terms of the EU Cross Border Distribution Framework or at First Sentier 
Investor’s discretion. 

Copies of the prospectus (in English, French and German) and key information documents in English, German, French, Danish, Spanish, Swedish, Italian, Dutch, 
Norwegian, and Icelandic along with a summary of investor’s rights are available free of charge at www.firstsentierinvestors.com 

Representative and Paying Agent in Switzerland: The representative and paying agent in Switzerland is BNP Paribas Securities Services, Paris, Succursale de 
Zurich, Selnaustrasse 16, 8002 Zurich, Switzerland. The prospectus, key investor information documents, the instrument of incorporation as well as the annual and 
semi-annual reports may be obtained free of charge from the representative in Switzerland. 

First Sentier Investors entities referred to in this document are part of First Sentier Investors, a member of Mitsubishi UFJ Group (MUFG), a global financial group. 
First Sentier Investors includes a number of entities in different jurisdictions. MUFG and its subsidiaries do not 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. 
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