
        Value of AUD 100 since inception—Inception Date: 30 December 2016, Returns over 1 year are pa 

Delft Partners Global Infrastructure invests 
in listed infrastructure stocks including 
constituents of the digital economy. 

We select between 40 and 60 stocks from a 
universe of over 400 securities. 

Process highlights:- 

• Experienced team utilises 
fundamentally based research in 
conjunction with quantitative models 
to create the portfolio.  

• Diversified by design by industry and 
geography. 

• Turnover is low reflecting our 
investment philosophy that 
inefficiencies are best identified with 
a long term perspective. 

Benefits 

• Income and some capital growth from 
attractively valued stocks in a period 
of renewed focus on the importance of 
infrastructure. 

• Investing in essential companies with 
lower Betas than general equity 
market indices. 

• Liquidity for investors cf unlisted 
infrastructure strategies 

For additional information please visit 
www.delftpartners.com  or contact 

PORTFOLIO REVIEW & MARKET UPDATE 

• World markets rose again in the 3rd quarter. Interest rate cuts by The Fed and then China’s 
PBOC late in the quarter, helped move basic materials stocks, infrastructure stocks and 
Chinese stocks rapidly higher. We got the interest rate cut wrong but benefitted from our long 
held positive stance towards the power grid and nuclear power in particular. 

• Vistra rose 38%, Constellation Energy 30%, (on the planned restart of 3 Mile Island) Capital 
Power 26%, Xcel Energy 22%, and Sterling Infrastructure 22% - all in US$.  

• The Fed has probably been spooked by the downward revision of jobs data so is cutting in the 
face of statistics that point to continued economic strength and persistent inflation. Given this 
long standing Continued Reflation of Asset Prices policy, Sovereign bonds are essentially a 
return free risk and income strategies such as listed equity infrastructure provide a better 
source of inflation hedged income.  

• A report into the loss of competitive positioning in the EU was delivered by Mari Draghi. 
Suffice it to say that the critical issue of the fiscal strain caused by the “green” energy shift was 
glossed over, as were the negative consequences of more state directed capital. We wrote last 
quarter, “elections in the EU look like returning a more traditional or right wing set of 
representatives”; this tuned out to be accurate. The German economy is struggling from high 
government imposed costs and companies are considering re-locating. The ECB will cut again 
and this will benefit companies that meet needs not wants ie Infrastructure in Europe.       

• We made more trades than normal in the quarter. We added to US Utilities, AEP, NRG, 

*Portfolio total return net Interest Withholding Tax in AUD, gross of fees. Based on a live portfolio managed by 
that represents an expectation of returns. The returns will differ per account due to execution timing differ-
ences, account size and minimum lot constraints.  This sheet provides general information only. Intended for 
wholesale professional investors in Australia only, and is not a recommendation for a product. Delft Partners 
operates as owner of API Capital Advisory P/L AFSL 329133  

Global Infrastructure 
Strategy Update 30 Sep 2024 

      30 Sep 2024 Portfolio 

No. of securities 56 

 Wtd Avg Market cap US$ 57.8bn 

Price/Earnings 15.8x 

 Price/Book 3.5x 

Dividend Yield 3.3% 

 Price/Sales 2.2x 

Active Risk (vs Bmk) 4.1% 

 PAR Score 

(Portfolio/Universe) 
58/ 50 
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Periods ended 

30 Sep 2024 
1 Month 3 Months 1 Year 3 Years Inception 

Portfolio* 2.1% 8.1% 27.4% 10.7% 11.9% 

 Return vs. Benchmark 0.4% -2.9% 1.6% 1.3% 4.6% 

http://www.delftpartners.com

