31 July 2026

OneAnswer Single-Asset-Class Funds
International Listed Infrastructure Fund

About this fund

The International Listed Infrastructure Fund
invests mainly in international listed
infrastructure.

Your investment team

ANZ Investments has appointed Maple-
Brown Abbott to manage and adjust the
mix of assets for this fund.

Maple-Brown Abbott (MBA) manages a
portfolio of international listed
infrastructure securities. MBA targets
infrastructure assets that they believe have
a high degree of inflation protection, low
cash flow volatility and strong corporate
governance.

Find out more about our investment team
at anz.co.nz/investmentteam

Responsible investing

Our approach to responsible investment is
a core component in the way we research,
select and manage investments.

Our Responsible Investment Framework at
anz.co.nz/responsibleinvesting sets out
our approach to responsible investment
and how we apply it to our investment
activities. It also sets out how we monitor
and report on our approach.

We believe investment decisions must
consider environmental, social and
governance (ESG) factors, so we can add
value for our investors over the long term.

This fund at a glance

Size of the fund $100.6m
Number of holdings 31
Fund start date 1 October 2021

Suggested minimum
investment timeframe 10 years

Annual fund charge 0.91%

The OneAnswer Single-Asset-Class Funds guide and product
disclosure statement is available at anz.co.nz/investmentforms

How has this fund performed

1year

PIR
(tax rate)
0% -0.43%
175% -0.94%
28% -1.25%

imth

10 years Since inception

3mth 6mth 1yr 3yrs Byrs 10yrs

-1.39% 554% 12.10% 12.26% - -
-1.62% 5.64% 11.63% 11.95% - -
-1.75% 5.69% 11.35% 11.77% - -

Fund performance since launch
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Performance is shown after fees and before tax, unless stated. Performance for
periods longer than one year are annualised.
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Market and fund review

Global bond markets faced a challenging month as investors grappled with renewed inflation concerns and uncertainty around
the future path of monetary policy. A rebound in oil prices, driven in part by renewed tensions in the Middle East, reignited
concerns that inflation could remain elevated for longer and prompted investors to reassess interest rate expectations.

Central banks generally maintained a cautious tone. In the United States, the Federal Reserve left interest rates unchanged,
although markets focused on a divided vote among policymakers, highlighting ongoing concerns that inflation pressures may
prove more persistent than expected. Similar themes were evident elsewhere, with the Bank of England and European Central
Bank signalling a willingness to keep policy settings restrictive if required.

As a result, bond yields rose across most major markets during July. The yield on the US 10-year government bond increased by
26 basis points, while UK and German government bond yields also moved higher. These increases in yields resulted in negative
returns across most major bond markets.

The Fund invests in three distinct fixed interest strategies, managed by Northern Trust Asset Management and PIMCO. This
multi-manager approach provides diversified exposure across global government and corporate bond markets.

All three underlying strategies delivered negative returns during the month as rising yields weighed on bond prices. The ANZ
Wholesale International Sovereign Fund, which provides exposure to high-quality government bonds, was the strongest
performer of the three and benefited from its more defensive positioning. The ANZ Wholesale International Credit Fund and
PIMCO-managed International Aggregate Bond Fund were weaker, as rising yields offset the generally stable conditions across
corporate credit markets.

PIMCO's returns were negatively impacted by its higher exposure to longer-maturity bonds. This positioning was challenged
during July as investors reduced expectations for near-term interest rate cuts and increasingly anticipated that interest rates
would remain ‘higher for longer’.

Despite the negative monthly return, credit spreads remained relatively contained, indicating that investor concerns remained
focused on inflation and interest rates rather than corporate fundamentals.

Fund characteristics

Top 10 holdings Geographic allocation Sector allocation
Asset name % of fund
1 Cellnex Telecom 6.9%
2 Getlink 5.8%
3 Severn Trent 5.3%
4 Ferrovial 4.7%
5 Exelon Corp 4.5%
6 United Utilities Group 4.3%
7 Aena 4.2%
8 Sempra 4.1%
9 Koninklijke Vopak 3.9% m North America, 45.6% m Electric Utilities, 21.4%
10 Crown Castle REIT 3.7% = Europe (incl. UK), 563.5% = Water Utilities, 16.7%
Total top 10 holdings 47.4% = New Zealand, 0.0% = Multi-Utilities, 16.7%
Australia, 0.0% Transportation Infrastructure, 13.4%
Other, 1.0% Diversified Telecommunication Services, 9.9%

m Other, 229%

All market returns quoted in commentary are in local currency terms. Information is current as at the date of this document and may change on a daily basis. Past performance does not indicate future
performance. The actual performance any given investor realises will depend on many things, is not guaranteed and may be negative as well as positive. This document is for information purposes only and is
not intended to be financial advice. It is recommended that you seek advice from a financial adviser before you acquire a financial product.

The OneAnswer International Listed Infrastructure Fund  is offered and managed by ANZ New Zealand Investments Limited (ANZ Investments). ANZ Investments is not an authorised deposit-taking institution
(ADI) under Australian law and investments in the funds aren’t deposits in or liabilities of ANZ Bank New Zealand Limited, Australia and New Zealand Banking Group Limited or their subsidiaries (together ‘ANZ
Group’). ANZ Group doesn't stand behind or guarantee ANZ Investments. Investments are subject to risk, including possible repayment delays, and loss of income and principal invested. ANZ Group won't be
liable to you for the capital value or performance of your investment. A copy of the OneAnswer Single-Asset-Class Funds guide and product disclosure statement is available at anz.conz/investmentforms





