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Maple-Brown Abbott Global Listed Infrastructure Fund - Hedged
Directors’ report
For the reporting period ended 30 June 2021

Directors’ Report
The directors of Maple-Brown Abbott Limited, the Responsible Entity of the Maple-Brown Abbott Global Listed
Infrastructure Fund - Hedged (the "Fund"), present their report together with the financial report of the Fund, for
the year ended 30 June 2021 and the auditor’s report thereon.

Responsible Entity
Maple-Brown Abbott Limited is the Responsible Entity (AFSL No. 237296).
The names of the persons who were directors of the Responsible Entity during the year or since the end of the
year are as follows:
Name

Period of directorship

R A Grundy
G R Bazzan
T T Robinson
R A R Lee
J A Elliott
S N Roberts
S S Rahmani

Appointed 01/07/2008 (retired 9 October 2020)
Appointed 01/07/2008
Appointed 07/03/2013
Appointed 22/10/2015
Appointed 04/01/2017
Appointed 04/04/2019
Appointed 14/10/2019

Maple-Brown Abbott Global Listed Infrastructure Pty Limited is the investment manager of the Fund.
The registered office and principal place of business of the Responsible Entity and the Fund is Level 31,
259 George Street, Sydney, NSW 2000.

Principal activities
The Fund invests in global listed infrastructure securities (via the Maple-Brown Abbott Global Listed Infrastructure
Fund) in accordance with the provisions of the Fund’s Constitution. The Fund’s currency exposure is substantially
hedged back to Australian dollars.
The Fund did not have any employees during the year.
There have been no significant changes in the nature of those activities during the year.

Results of operations
Subject to the criteria for stock selection outlined in the Product Disclosure Statement, the Responsible Entity
aims to outperform an accumulation index, comprised of the OECD Total Inflation Index plus 5.5% per annum
(Benchmark) over rolling 5 year periods.
The Fund achieved a rolling five year annualised return of 4.7% p.a. after fees versus the Benchmark return of
7.8% p.a.

1

Maple-Brown Abbott Global Listed Infrastructure Fund - Hedged
Directors’ report
For the reporting period ended 30 June 2021
(continued)

Results of operations (continued)
A summary of the Fund's annual performance after fees to 30 June is set out below:

Total return*
Benchmark

2021
%

2020
%

13.5
8.0

(8.2)
7.5

*Total return is based on the movement in net asset value per unit plus distributions and is before tax and after all fees and charges. Imputation and foreign income tax offsets are
not included in the performance figures.

Unit prices and distributions

Unit prices
Net asset value price per unit (ex-distribution as at 30 June)
Distribution
Distributions per unit for the year ended 30 June (excluding tax credits)
(note 5)

2021
$

2020
$

1.1678

1.0495

0.0214

0.0195

State of affairs
The spread of the novel coronavirus (COVID-19) was declared a global pandemic on 11 March 2020 by the
World Health Organisation. The rapid spread of the virus has seen an unprecedented response by governments
and regulators. The COVID-19 pandemic is having an impact on both local and global economies and financial
markets.
In the opinion of the Responsible Entity, there were no other significant changes in the state of affairs of the Fund
during the financial year under review.

Likely developments
The Fund will continue with its principal activities as detailed earlier in this report.

Events subsequent to balance date
Whilst the COVID 19 pandemic continues to create uncertainty in global markets, there has been no significant
impact on the Fund since the end of the reporting period. As the investments are measured at their 30 June 2021
fair values in the financial report, any change in values subsequent to the end of the reporting period is not
reflected in the Statement of Comprehensive Income or the Statement of Financial Position. However, the
change in the value of investments is reflected in the current unit price. The current unit price is available at
Maple-brownabbott.com.au/global-listed-infrastructure-fund-hedged.
No other significant events have occurred since the end of the reporting period which would impact on the
financial position of the Fund disclosed in the Statement of Financial Position as at 30 June 2021 or on the
results and cash flows of the Fund for the year ended on that date.
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Interests of the Responsible Entity
The following fees were earned by the Responsible Entity from the Fund during the year:

Responsible Entity fees

2021
$

2020
$

106,077

307,082

Please refer to note 6(b) to the financial statements for details of Fund units held by the Responsible Entity
and its associates.

Indemnities and insurance premiums for the Responsible Entity and auditors
No insurance premiums are paid out of the assets of the Fund for insurance cover provided to the Responsible
Entity or auditors of the Fund. So long as the Responsible Entity acts in accordance with the Constitution and the
law, the Responsible Entity is generally entitled to an indemnity out of the assets of the Fund against losses
incurred while acting on behalf of the Fund. The auditors of the Fund are not indemnified out of the assets of the
Fund.
The Articles of Maple-Brown Abbott Limited (the Company), in conjunction with the Deed of Access, Insurance
and Indemnity entered into with the directors and officers of the Responsible Entity, indemnify the directors and
officers against all liabilities to another person (other than the Company or related party) that may arise from their
position as directors or officers of the Company, except where the liability arises out of conduct involving lack of
good faith. The Articles stipulate that the Company will meet the full amount of any such liabilities, including costs
and expenses.

Environmental Legislation
The operations of the Fund are not subject to any particular or significant environmental regulation under a
Commonwealth, State or Territory law.

Rounding of amounts to the nearest thousand dollars
The Fund is of a kind referred to in ASIC Corporations (Rounding in Financial/Directors’ Reports) Instrument
2016/191, and in accordance with that Instrument, amounts in the financial report and the Directors' report have
been rounded to the nearest thousand dollars unless otherwise stated.
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Lead Auditor’s Independence Declaration under section 307C of the Corporations Act
2001
The lead auditor's independence declaration is set out on page 5 and forms part of the Directors' report for the
year ended 30 June 2021.

Dated at Sydney this 6 day of September 2021.
Signed in accordance with a resolution of the directors of Maple-Brown Abbott Limited.

Director of Maple-Brown Abbott Limited (ABN 73 001 208 564)
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Lead Auditor’s Independence Declaration under
Section 307C of the Corporations Act 2001
To the Directors of Maple-Brown Abbott Limited as the Responsible Entity of
Maple-Brown Abbott Global Listed Infrastructure Fund - Hedged
I declare that, to the best of my knowledge and belief, in relation to the audit of Maple-Brown Abbott
Global Listed Infrastructure Fund - Hedged for the financial year ended 30 June 2021 there have been:
i.

no contraventions of the auditor independence requirements as set out in the Corporations
Act 2001 in relation to the audit; and

ii.

no contraventions of any applicable code of professional conduct in relation to the audit.

KPMG

Rachel Milum
Partner
Sydney
6 September 2021

KPM_INI_01
PAR_SIG_01

PAR_NAM_01

PAR_POS_01

PAR_DAT_01

PAR_CIT_01
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KPMG, an Australian partnership and a member firm of the KPMG global organisation of independent member firms affiliated
with KPMG International Limited, a private English company limited by guarantee. All rights reserved. The KPMG name and
logo are trademarks used under license by the independent member firms of the KPMG global organisation. Liability limited by
a scheme approved under Professional Standards Legislation.

Maple-Brown Abbott Global Listed Infrastructure Fund - Hedged
Statement of Financial Position
As at 30 June 2021

Statement of Financial Position

Assets
Cash and cash equivalents
Financial assets at fair value through profit or loss
Applications receivable
Distributions receivable
Balances due from sale of unlisted unit trust units
Reduced input tax credit receivable

Note

2021
$’000

2020
$'000

7(a)
8(a)

9
482,882
88
911
70
2

9
363,733
46
686
189
1

483,962

364,664

11,285
137
767
3

199
10

12,192

209

471,770

364,455

Total assets
Liabilities
Financial liabilities at fair value through profit or loss
Redemptions payable
Distribution payable
Sundry creditors and accruals

5

Total liabilities
Net assets attributable to unitholders - equity

3

The above Statement of Financial Position should be read in conjunction with the accompanying notes.
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Statement of Comprehensive Income

Note

2021
$’000

2020
$'000

8,476
-

5,958
1
288

46,777

(36,455)

55,253

(30,208)

106
-

307
4

106

311

Profit/(loss) from operating activities

55,147

(30,519)

Total comprehensive income

55,147

(30,519)

Revenue
Distributions
Interest
Other income
Net change in the fair value of financial instruments at fair
value through profit or loss

Expenses
Responsible Entity fee
Interest expense

6(b)

The above Statement of Comprehensive Income should be read in conjunction with the accompanying notes.
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Statement of Changes in Equity

Note

2021
$’000

2020
$'000

364,455

302,432

Comprehensive income
Profit / (loss) from operating activities

55,147

(30,519)

Total comprehensive income

55,147

(30,519)

115,713
(55,060)
(8,485)

122,085
(23,695)
(5,848)

52,168

92,542

471,770

364,455

Total equity opening balance

Transactions with unitholders
Applications
Redemptions
Distributions paid and payable to unitholders
Total transactions with unitholders
Total equity closing balance

5

The above Statement of Changes in Equity should be read in conjunction with the accompanying notes.
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Maple-Brown Abbott Global Listed Infrastructure Fund - Hedged
Statement of Cash Flows
For the reporting period ended 30 June 2021

Statement of Cash Flows

Note
Operating activities
Proceeds from sale of investments
Purchase of investments
Interest received/(paid)
Other income received
Responsible Entity fees rebated/(paid)
Net cash flows used in operating activities

7(b)

Financing activities
Proceeds from issue of units
Payments on redemption of units
Distributions paid
Net cash flows from financing activities

7(d)

Net change in cash and cash equivalents
Cash and cash equivalents at the beginning of the year
Cash and cash equivalents at 30 June

7(a)

2021
$’000

2020
$'000

111,835
(158,708)
6,704
(941)

66,645
(155,419)
(3)
47
575

(41,110)

(88,155)

99,228
(54,976)
(3,142)

114,639
(23,670)
(2,922)

41,110

88,047

9

(108)
117

9

9

The above Statement of Cash Flows should be read in conjunction with the accompanying notes.
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Notes to and forming part of the financial statements
For the reporting period ended 30 June 2021

1

Summary of significant accounting policies
The Maple-Brown Abbott Global Listed Infrastructure Fund - Hedged (the "Fund") is a fund domiciled in
Australia and is a for profit entity. The Fund was constituted on 19 June 2015 and will terminate 80 years
(less one day) from the date of commencement or at such earlier time as provided by the Fund’s
Constitution or by the law. The Fund was registered as a Scheme on the 6 July 2015 and commenced
investing activities from 14 July 2015.
Maple-Brown Abbott Limited is the Responsible Entity. The registered office and principal place of
business of the Responsible Entity is Level 31, 259 George Street, Sydney, NSW 2000.
This annual financial report covers the Fund as an individual entity.
The Annual Financial Report was authorised for issue by the directors on 6 September 2021. The directors
of the Responsible Entity have the power to amend and reissue the financial report.

(a)

Statement of compliance
The annual financial report is a general purpose financial report which has been prepared in accordance
with Australian Accounting Standards and interpretations issued by the Australian Accounting Standards
Board (AASB) and the Corporations Act 2001 in Australia.
The annual financial report of the Fund also complies with International Financial Reporting Standards and
interpretations issued by the International Accounting Standards Board.
The financial report is prepared on the basis of fair value measurement of assets and liabilities, except
where otherwise stated.

(b)

Basis of preparation
Functional and presentation currency
The annual financial report is presented in Australian dollars, which is the Fund's functional currency.
Use of estimates
The Responsible Entity makes estimates and assumptions that affect the reported amounts in the financial
statements. These estimates and associated assumptions are reviewed regularly and are based on
historical experience and other factors, including expectations of future events that are believed to be
reasonable under the circumstances. Actual results may differ from these estimates. The use of estimates
and critical judgements in fair value measurement is described in note 8(a).
New accounting standards and interpretations
There are no new accounting standards, amendments and interpretations that are effective for the first
time for the financial year beginning 1 July 2020 that have an impact on the Fund.
Comparative Information
Comparative information for Proceeds from sale and Payments for purchase of Financial Assets is
reclassified from Investing activity to Operating activities and Distributions paid is reclassified from
Operating activities to Financing activities in the Statement of Cash Flows to conform with the current
year's presentation. There were no changes to the balances as the result of this reclassification.
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For the reporting period ended 30 June 2021
(continued)

1

Summary of significant accounting policies (continued)

(c)

Financial instruments
Classification
The Responsible Entity classifies the Fund’s investments based on its investment strategy for managing
those financial assets and their contractual cash flow characteristics. The Responsible Entity evaluates the
performance and related financial information about its investments on a fair value basis in accordance
with the Fund’s investment strategy.
Measurement
Financial assets
The Fund’s financial assets are classified either as “fair value through profit or loss” or as “amortised cost”.
Financial assets which are classified as “fair value through profit or loss” are recognised or derecognised
by the Responsible Entity as such at trade date. They are initially recognised at fair value, excluding
transaction costs, which are expensed as incurred. Thereafter they are re-measured at fair value, with any
resultant gain or loss recognised immediately in the Statement of Comprehensive Income.
Financial assets’ fair values are determined as follows:
(i) Listed equities held via unlisted unit trusts
Listed equities held via units in unlisted unit trusts are valued at the net asset value price as reported by
the manager at close of business on the day the trusts are being valued.
(ii) Cash and cash equivalents
Cash and cash equivalents may include cash at bank, deposits at call with banks, term deposits and bank
bills of exchange and are valued at cost.
(iii) Receivables
Receivables include balances due from sale of unlisted unit trust units, distributions receivable, reduced
input tax credit receivable as well as other income receivable. Amounts are generally received within 30
days of being accrued for. Receivable amounts are recognised initially at fair value and subsequently
measured at amortised cost. At each reporting date, the Fund shall measure the loss allowance on
receivables at an amount equal to the lifetime expected credit losses if the credit risk has increased
significantly since initial recognition.
The amount of the impairment loss is recognised in profit or loss within other operating expenses. When a
trade receivable for which an impairment allowance had been recognised becomes uncollectible in a
subsequent period, it is written off against the allowance account. Subsequent recoveries of amounts
previously written off are credited against other operating expenses in profit or loss.
Financial liabilities
Financial liabilities of the Fund are measured at “amortised cost” using the effective interest method.
Financial liabilities include distributions payable, balances due to brokers, redemptions payable and
sundry creditors and accruals which are carried at “amortised cost” using the effective interest method.
These financial liabilities are of a short term nature and hence their carrying value approximates fair value.
The issue of redeemable units in the Fund are classified as equity because the units issued by the Fund
satisfies all criteria for the classification of puttable financial instruments as equity under AASB 132
Financial Instruments: Presentation.

11

Maple-Brown Abbott Global Listed Infrastructure Fund - Hedged
Notes to and forming part of the financial statements
For the reporting period ended 30 June 2021
(continued)

1

Summary of significant accounting policies (continued)

(c)

Financial instruments (continued)
Derivatives to which hedge accounting is applied
The Fund holds derivative financial instruments to hedge its foreign currency exposure. Derivatives are
initially measured at fair value. Subsequent to initial recognition, derivatives are measured at fair value,
and changes therein are generally recognised in profit or loss.
The Fund designates forward foreign exchange contracts as the hedging instrument to hedge foreign
exchange component of the change in fair value of its investment in the Maple-Brown Abbott Global Listed
Infrastructure Fund (hedged item).
At inception of the designated hedging relationship(s), the Fund documents the risk management objective
and strategy for undertaking the hedge. The Fund also documents the economic relationship between the
hedged item and the hedging instrument, including whether the changes in cash flows of the hedged item
and hedging instrument are expected to offset each other.
Offsetting financial instruments
Financial assets and liabilities are offset and the net amount reported in the Statement of Financial
Position when there is a legally enforceable right to offset the recognised amounts and there is an
intention to settle on a net basis, or realise the asset and settle the liability simultaneously.

(d)

Foreign currency translation
Transactions during the year denominated in foreign currency have been translated at the exchange rate
prevailing at the transaction date. Overseas investments and currency, together with any accrued income,
are translated at the exchange rate prevailing at the reporting date. Unrealised exchange gains and losses
arising on the revaluation of investments are included in investment income, as part of the net change in
the fair value of investments. All other material foreign currency exchange differences relating to monetary
items, including cash and cash equivalents are presented separately in the Statement of Comprehensive
Income.

(e)

Revenue and expenses
Distributions from unlisted unit trusts are recognised as at the date the unit value is quoted ex-distribution.
Where a present entitlement to a distribution exists at year end, it is derived for tax purposes.
Interest on cash deposits is calculated using the effective interest method and is recognised as revenue in
the Statement of Comprehensive Income on an accruals basis.
Net change in the fair value of financial instruments at fair value through profit or loss is determined as the
difference between the fair value at year end or consideration received (if sold during the year) and the fair
value as at the prior year end or acquisition (if the investment was acquired during the year). The fair value
changes in the hedging instruments (derivatives) are also included in net change in the fair value of
financial instruments at fair value through profit or loss.
Transaction costs incurred in the acquisition and disposal of assets are expensed in the Statement of
Comprehensive Income on an accruals basis.
Expenses, including Responsible Entity fees, are recognised in the Statement of Comprehensive Income
on an accruals basis.
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(continued)

1

Summary of significant accounting policies (continued)

(f)

Distributions
In accordance with the Fund's Constitution, the Responsible Entity may elect whether to make a
distribution. Once elected by the Responsible Entity, distributions paid and payable are recognised and
disclosed as transactions with unitholders in the Statement of Changes in Equity.

(g)

Change in net assets attributable to unitholders
Unrealised gains and losses arising from movements in the fair value of assets are held within net assets
attributable to unitholders. The taxable and concessionally taxed portions of realised capital gains on the
disposal of investments are attributed to unitholders in the period for which they are assessable for tax
purposes.

(h)

Taxation
The Fund has elected into the Attribution Managed Investment Trust (AMIT) regime. On the basis that
unitholders are attributed all of the taxable income of the Fund (which includes net realised capital gains)
for a financial year, the Fund itself should not be liable for tax. Unitholders will be attributed a share of the
taxable income of the Fund and will be required to include the amount attributed to them in their
assessable income.
The price of a unit is based on the market values of underlying assets and thus may include a share of
unrealised taxable capital gains/losses. Should a net gain be realised, that portion of the gain that is
subject to capital gains tax will be attributed to unitholders.
Any balance of realised capital losses is not attributed to unitholders but is carried forward to be offset
against any future realised capital gains. If realised capital gains exceed realised capital losses, the
excess is attributed to unitholders.

(i)

Net assets attributable to unitholders
The net assets attributable to unitholders are classified as equity because the units issued by the Fund
satisfy all the criteria for “puttable financial instruments” to be classified as equity under AASB 132
Financial Instruments: Presentation.
Units issued by the Fund provide unitholders with the right to redeem their units on request. The fair value
of redeemable units is measured at the net asset value price.

(j)

Determination of redemption price for units in the Fund
The redemption price is determined in accordance with the Constitution and is calculated as the value of
the assets of the Fund less its liabilities, adjusted for estimated transaction costs, divided by the number of
units on issue.

(k)

Goods and services tax (GST)
The Responsible Entity fees and other expenses are recognised net of the amount of GST recoverable as
a reduced input tax credit (RITC). Receivables and payables are stated inclusive of GST. Cash flows are
included in the Statement of Cash Flows on a gross basis.
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(continued)

2

Interests in unconsolidated structured entities
A structured entity is an entity that has been designed so that voting or similar rights are not the dominant
factor in deciding control and the relevant activities are directed by means of contractual arrangements.
The Fund considers all investments in unlisted unit trusts to be interests in structured entities.
The Fund's maximum exposure to loss from its interests in the structured entities is equal to the total fair
value of its investments in these entities. The Fund's exposure to any risk from the structured entities will
cease when these investments are disposed of. The Fund does not have current commitments or
intentions and contractual obligations to provide financial or other support to the structured entities. There
are no loans or advances made to these entities.
The table below sets out the unconsolidated structured entities held by the Fund at 30 June:

2021

2020

Asset class

Statement of Financial Position reference

Overseas equities

Units in the unlisted Maple-Brown Abbott Global
Listed Infrastructure Fund

482,882

Units in the unlisted Maple-Brown Abbott Global
Listed Infrastructure Fund

360,242

Overseas equities

Fair value
$’000

The investment manager of each unconsolidated structured entity is responsible for implementing and
monitoring the entity’s investment objective and strategy. The investment decisions are based on the
analysis conducted by the underlying investment manager. The return of the Fund is exposed to the
variability of the performance of the underlying structured entity.

3

Net assets attributable to unitholders
2021

Opening balance
Profit/(loss) from operating activities
Transactions with unitholders:
Applications
Redemptions
Distributions paid and payable to
unitholders
Total transactions with unitholders
Closing balance

2020

$’000

Units
’000

$'000

'000

364,455

347,262

302,432

260,056

55,147

-

115,713
(55,060)
(8,485)

106,531
(49,800)
-

Units

(30,519)
122,085
(23,695)
(5,848)

108,020
(20,814)
-

52,168

56,731

92,542

87,206

471,770

403,993

364,455

347,262

The Responsible Entity considers net assets attributable to unitholders as capital. This capital is invested
in accordance with the provisions of the Fund’s Constitution. The Responsible Entity may make additional
investments in the case of net applications, or realise investments in the case of net redemptions,
depending on the desired level of liquidity in the Fund. Under the Fund's Constitution, the Responsible
Entity may suspend applications or redemptions if it is considered to be in the best interests of unitholders.
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4

Auditor’s remuneration
2021
$

2020
$

Audit services - KPMG:*
Audit and review of the Annual Financial Report
Audit of the Compliance Plan

13,090
4,345

13,090
4,345

Total

17,435

17,435

*The audit fees were paid by the Responsible Entity and represents the agreed fees.

5

Distributions paid and payable
2021
30 September
31 December
31 March
30 June (payable)
Total

(a)

2020

$’000
2,472
2,619
2,627
767

$ per unit
0.0065
0.0065
0.0065
0.0019

$'000
1,749
2,002
2,097
-

$ per unit
0.0065
0.0065
0.0065
-

8,485

0.0214

5,848

0.0195

Unrealised capital gains/(losses) and realised capital losses carried forward

Balances at 30 June
Net unrealised capital gains/(losses) for tax
Net realised capital losses carried forward for tax

2021
$’000

2020
$'000

8,795
(3,335)

(11,891)
-

Unrealised taxable capital gains / (losses) have been calculated in accordance with the relevant tax
legislation and have not been reported in the financial statements, refer note 1(h).

6

Related parties

(a)

Responsible Entity and Key Management Personnel
Maple-Brown Abbott Limited (ABN 73 001 208 564) is the Responsible Entity of the Fund. Maple-Brown
Abbott Limited has delegated the provision of investment management services to its subsidiary,
Maple-Brown Abbott Global Listed Infrastructure Pty Limited.
As Responsible Entity, Maple-Brown Abbott Limited is regarded as fulfilling the role and obligations of key
management personnel of the Fund. The directors of Maple-Brown Abbott Limited are regarded as key
management personnel of that company and not of the Fund.

(b)

Responsible Entity
The names of the persons who were directors of the Responsible Entity during or since the end of the
period are as follows:
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6

Related parties (continued)

(b)

Responsible Entity (continued)
Name

Period of directorship

R A Grundy
G R Bazzan
T T Robinson
R A R Lee
J A Elliott
S N Roberts
S S Rahmani

Appointed 01/07/2008 (retired 9 October 2020)
Appointed 01/07/2008
Appointed 07/03/2013
Appointed 22/10/2015
Appointed 04/01/2017
Appointed 04/04/2019
Appointed 14/10/2019

Loans to key management personnel of Maple-Brown Abbott Limited
The Fund has not made, guaranteed or secured, directly or indirectly, any loans to the key management
personnel of Maple-Brown Abbott Limited or their personally-related entities at any time during the
reporting period.
Other transactions with key management personnel of Maple-Brown Abbott Limited
Apart from those details disclosed in this note, no key management personnel of Maple-Brown Abbott
Limited have entered into a contract for services with the Fund since the end of the previous financial year.
Remuneration
The Responsible Entity’s fees are calculated in accordance with the Fund’s Constitution (as amended).
The Responsible Entity’s fee is 1.00% (refer note 1(k)) per annum, accrued daily and paid monthly based
on the net asset value of the Fund. The total fee of $106,077 (2020: $307,082) is disclosed as an item of
expense in the Statement of Comprehensive Income and the fee paid during the year is disclosed
separately in the Statement of Cash Flows.
The Fund received a rebate from Maple-Brown Abbott Limited with respect to the Fund’s investment in the
Maple-Brown Abbott Global Listed Infrastructure Fund. This amount is included in other income and is
detailed below:

Fee rebate

2021
$

2020
$

827

241,108

Balances payable
The aggregate amount payable to the Responsible Entity by the Fund at 30 June are as follows:

Responsible Entity fees payable

2021
$

2020
$

2,981

11,271

These amounts are included in sundry creditors and accruals in the Statement of Financial Position.
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6

Related parties (continued)

(b)

Responsible Entity (continued)
Related Party Transactions
Investing activities (in other Maple-Brown Abbott funds)
The Fund may purchase and sell units in other registered managed investment schemes managed by
Maple-Brown Abbott Global Listed Infrastructure Pty Limited, a subsidiary of the Responsible Entity in the
ordinary course of business at application and redemption prices calculated in accordance with the
Constitutions of those funds. Where the Fund invests in such other schemes, no additional investment
management or responsible entity fees are charged in respect of these inter-fund investments.
At 30 June details of the Fund’s investment in the Maple-Brown Abbott Global Listed Infrastructure Fund
are set out below:
Number of

Fair value

2021

Units sold Distributions

Interest

Units

held

purchased

during the

received/

at 30

during the

year

receivable

June

year

during the

units held

$
262,857,055 482,882,480

%
39.8

93,674,726

39,882,183

year
$
8,475,905

209,064,512 360,242,245

39.4

87,532,760

41,626,659

5,957,555

2020

The transactions with the Maple-Brown Abbott Global Listed Infrastructure Fund are carried out on the
same terms and conditions as for other unitholders in that Fund.
Transactions with other parties
Details of the transactions during the year by each specified director and their personally related entities
are as follows:
Unitholder

Number of

Fair

Units

Units sold

units held

Value

Distributions

purchased

during the

received/

at 30

during the

year

receivable

June

year

during the

49,264
211,131

-

year
$
2,394
401

44,203

-

1,471

2021
J A Elliott
R A R Lee

139,778
211,131

$
163,233
246,559

J A Elliott

90,514

94,994

2020

Other entities associated with the Responsible Entity may hold units in the Fund from time to time in
various capacities. The transactions with those other entities and any of the above related entities are
carried out on the same terms and conditions as for other unitholders in the Fund.
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7

Notes to the Statement of Cash Flows

(a)

Components of cash and cash equivalents

Cash at bank

(b)

2020
$'000

9

9

Reconciliation of change in net assets attributable to unitholders to cash flows from
operating activities

Profit/(loss) for the reporting period attributable to unit holders
Proceeds from sale of financial instruments held at fair value
through profit or loss
Purchase of financial instruments held at fair value through
profit or loss
Net (gains)/losses on financial instruments held at fair value
through profit or loss
Net change in receivables and other assets
Net change in payables and other liabilities
Dividend and distribution income reinvestment
Rebates reinvested
Total Reconciliation of profit/(loss) to net cash inflow/(outflow)
from operating activities

(c)

2021
$’000

2021

2020

$’000
55,147

$’000
(30,519)

111,835

66,645

(158,708)

(155,419)

(46,777)
(224)
(8)
(1,548)
(827)

36,455
1,819
218
(6,239)
(1,115)

(41,110)

(88,155)

Non-cash operating and financing activities
The following amounts are not included in the Statement of Cash Flows:
Operating activities
Distribution income reinvestment
During the year the Fund received distributions in the form of units via a distribution reinvestment plan
(DRP). The dividend and distribution income reinvestments are not included in the Statement of Cash
Flows relating to the purchase of investments. The value of the units received is based on the market
value as determined by the DRP rules and is detailed below:

Distributions received in the form of units
Other income received in the form of units

2021
$’000

2020
$'000

8,250
-

7,977
318

Financing activities
Unitholder distributions and rebates reinvested
The Fund issues new units in consideration for the reinvestment of distributions and rebates payable to
unitholders.
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Notes to the Statement of Cash Flows (continued)

(c)

Non-cash operating and financing activities (continued)
The value of the units and number of units issued or redeemed during the year is summarised below:
2021

2020
Units

Units

$’000

’000

$'000

'000

4,576

4,235

6,639

5,844

827

769

942

851

Units issued or redeemed:
Unitholder distribution reinvested
Unitholder rebate reinvested

Operating activities
The above distribution income reinvestments are not included in the Statement of Cash Flows relating to
the purchase of investments.

(d)

Reconciliation of liabilities from financing activities
The net change in financing activities during the year is $41,110,401 which was from application,
redemption and distribution paid made by unitholders (2020: $88,047,000).

8

Financial instruments
Risks and capital management objectives
The Fund's activities expose it to a variety of risks: market risk (including price risk, interest rate change
and currency risk), liquidity risk, credit risk and operational risk.
Since the Fund’s sole equity investment is via the Maple-Brown Abbott Global Listed Infrastructure Fund,
the majority of the Fund’s exposure is via this investment. The Responsible Entity seeks to manage the
Maple-Brown Abbott Global Listed Infrastructure Fund’s financial risks through a variety of activities,
including:
○

Global diversification by investing in securities diversified across a range of OECD and non-OECD
countries, and across a wide range of infrastructure sectors. The objective is to ensure the portfolio
is not unduly weighted towards a single individual sector, country, company or macro-economic risk;

○

Careful analysis and research, this may include information discussions with the management of the
companies, in which the Fund invests, financial statements analysis and economic indicators;

○

Investing in stocks that meet stringent investability requirements such as a minimum market
capitalisation and sufficient daily liquidity;

○

Being macro-aware through the investment process, focussing on the macro factors that are
believed to have greatest impact on infrastructure asset valuations. Portfolio construction includes a
focus on reducing the potential for negative tail risk by considering fiscal and monetary conditions
across the regions; and

○

Investing in accordance with the specific investment policies and restrictions set out in the Product
Disclosure Statement.
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8

Financial instruments (continued)
The key element in the Maple-Brown Abbott Global Listed Infrastructure Fund’s investment philosophy is
to seek to hold investments that offer inflation protection and lower volatility and the focus on these
characteristics is central to the investment process. Included in this process is the ranking of stocks on
selected risk and inflation protection criteria and on their estimated 10 year investment returns. This
process identifies those stocks the Responsible Entity considers to show the greatest risk adjusted
valuation upside.
The nature and extent of the financial instruments outstanding at the balance date and the risk
management policies employed by the Fund and the Maple-Brown Abbott Global Listed Infrastructure
Fund are discussed below together with the specific investment objectives and policies applicable.
While the COVID-19 pandemic has caused uncertainty and market volatility during the period, the
Responsible Entity has continued to follow its established policies and process (as set out in this note) in
managing risk and determining the fair value of the financial assets and liabilities as at the reporting date.
No changes were required to the principles used in applying the fair value measurement hierarchy to
financial assets and liabilities held, with each asset and liability continuing to be classified in a manner
which reflects the significance and observability of the inputs used in the valuation.

(a)

Market risk
Market risk is the risk that the value of a financial instrument will change as a result of exposure to market
price changes, interest rate changes and currency movements.
Price risk
The Fund’s market price risk is managed on a daily basis in accordance with the following specific
investment policies and restrictions.
Investment policies
The Responsible Entity will invest at least 80% of the Fund’s total assets (currently via investing in the
Maple-Brown Abbott Global Listed Infrastructure Fund) in global listed infrastructure securities, including
hybrid or debt securities issued by infrastructure securities or unlisted equities provided that they are
expected to be listed within 3 months from the date of investment.
Investment restrictions
The primary guidelines, in terms of portfolio construction (currently via investing in the Maple-Brown Abbott
Global Listed Infrastructure Fund), in relation to portfolio composition are as follows:
○

investing (generally) in companies with a market capitalisation greater than US$500 million;

○

Exposure to a single stock should not be greater than 10% of the total portfolio;

○

Equities listed in the United States of America (excluding depositary receipts) should not be greater
than 65% of the total portfolio;

○

Equities in any other individual OECD country (excluding depositary receipts) should not be greater
than 30% of the total portfolio; and

○

Equities listed in any individual non-OECD country should not be greater than 15% of the total
portfolio, and will not be greater than 30% in aggregate.
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Financial instruments (continued)

(a)

Market risk (continued)
Market exposures
As at 30 June the market exposures were as follows:
2021

2020

$’000

$'000

482,882

360,242

-

3,491

482,882

363,733

11,285

-

11,285

-

Financial assets at fair value through profit or loss:
Units in the unlisted Maple-Brown Abbott Global Listed
Infrastructure Fund
Forward foreign exchange contracts
Total
Financial liabilities at fair value through profit or loss:
Forward foreign exchange contracts
Total:

Carrying amounts versus fair values
The fair values of financial assets and financial liabilities approximates their carrying amounts in the
Statement of Financial Position.
Sensitivity analysis
The table below details the approximate change in net assets attributable to unitholders if there is a
percentage change in the price assuming all other variables are constant:
2021
% change
Increase in price
Decrease in price

10
10

2020*
$’000
48,288
(48,288)

% change
10
10

$'000
36,024
(36,024)

* Comparative information has been re-presented due to a change in calculation methodology that provides a more reliable
and relevant estimation of the change in net assets (The prior year number as presented in the financial report was $29,540).

Fair value measurement recognised in the Statement of Financial Position
The fair value measurement disclosures use a three-tier value hierarchy that reflects the significance of
the inputs used in measuring fair values. The fair value hierarchy is comprised of the following levels:
○

Level 1 – fair values measured using quoted prices (unadjusted) in active markets for identical
instruments;

○

Level 2 – fair values measured using directly (i.e. as prices) or indirectly (i.e. derived from prices)
observable inputs, other than quoted prices included in Level 1; and

○

Level 3 – fair values measured using inputs that are not based on observable market data
(unobservable inputs).
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Financial instruments (continued)

(a)

Market risk (continued)
The financial instruments carried at fair value split by valuation method is summarised below:
Level 1
$’000

Level 2
$’000

Level 3
$’000

Total
$’000

-

482,882

-

482,882

Total

-

482,882

-

482,882

Financial liabilities at fair value through
profit or loss:
Forward foreign exchange
contracts

-

11,285

-

11,285

Total

-

11,285

-

11,285

Level 1
$'000

Level 2
$'000

Level 3
$'000

Total
$'000

-

360,242

-

360,242

-

3,491

-

3,491

-

363,733

-

363,733

2021
Financial assets at fair value through
profit or loss:
Units in the unlisted Maple-Brown
Abbott Global Listed Infrastructure
Fund

2020
Financial assets at fair value through
profit or loss:
Units in the unlisted Maple-Brown
Abbott Global Listed Infrastructure
Fund
Forward foreign exchange
contracts
Total

Transfers between levels
The Fund’s policy is to recognise transfers into and transfers out of fair value hierarchy levels as at the end
of the reporting period. There have been no transfers between levels in the fair value hierarchy at the end
of 30 June 2021 and 30 June 2020. There were also no changes made to any of the valuation techniques
applied as of 30 June 2021.
Fair value measurement
Fair value in an active market (level 1)
The fair value of financial assets and liabilities traded in active markets (such as publicly traded derivatives
and equity securities) is based on last sale prices at the end of the reporting period without any deduction
for estimated future selling costs. For the majority of financial assets and liabilities, information provided by
the quoted market independent pricing services is relied upon for valuation.
A financial instrument is regarded as quoted in an active market if quoted prices are readily and regularly
available from an exchange, dealer, broker, industry group, pricing service, or regulatory agency, and
those prices represent actual and regularly occurring market transactions on an arm's length basis. An
active market is a market in which transactions for the financial asset or liability take place with sufficient
frequency and volume to provide pricing information on an ongoing basis.
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Financial instruments (continued)

(a)

Market risk (continued)
Fair value in an inactive or unquoted market (level 2 and 3)
The investments in unlisted trusts included as level 2 in the above table relate to investments in other
funds managed by the Responsible Entity. Further details of these investments are disclosed in note 6(b).
These investments are valued at their quoted net asset value price at balance date in accordance with
note 1(c).
The fair value of financial assets and liabilities that are not traded in an active market is determined by
using valuation techniques. Quoted market prices or dealer quotes for similar instruments are used for
debt securities held. The Fund may use a variety of valuation methods and makes assumptions that are
based on market conditions existing at the end of each reporting period. Valuation techniques used for
non-standardised financial instruments, such as over-the-counter derivatives, include the use of
comparable arm's length transactions, reference to the current fair value of a substantially similar other
instrument or any other valuation technique that is commonly used by market participants which
maximises the use of market inputs and relies as little as possible on entity-specific inputs.
For other pricing models, inputs are based on market data at the end of the reporting period.
The output of a model is always an estimate or approximation of a value that cannot be determined with
certainty, and valuation techniques employed may not fully reflect all factors relevant to the positions held.
Valuations are therefore adjusted, where appropriate, to allow for additional factors including liquidity risk
and counterparty risk.
Fair value measurements using significant unobservable inputs (level 3)
The Fund did not hold any financial instruments with fair value measurements using significant
unobservable inputs during the year ended 30 June 2021 or the year ended 30 June 2020.
Financial instruments not measured at fair value
The carrying value less impairment provision of other receivables and payables are assumed to
approximate their fair values due to their short term nature.
Interest rate risk
The Fund’s sole equity investment is via the Maple-Brown Abbott Global Listed Infrastructure Fund. As a
result, the Fund is not subject to significant amounts of risk due to fluctuations in the prevailing levels of
market interest rates on interest bearing financial assets and liabilities.

Currency risk
Currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate due to
changes in foreign exchange rates for financial instruments denominated in currencies other than the
functional currency (AUD) of the Fund.
The Fund is exposed indirectly to currency risk through its investment in the Maple-Brown Abbott Global
Listed Infrastructure Fund. The Maple-Brown Abbott Global Listed Infrastructure Fund holds investments in
a number of countries. If the currencies of those countries change in value relative to the base currency
(AUD), the value of the financial instruments will change and this is reflected in the fair value of the
investments on the Statement of Financial Position.
Currency risk is mitigated via forward foreign exchange contracts (designated hedge instrument) entered
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Financial instruments (continued)

(a)

Market risk (continued)
into by the Fund. The Fund uses the forward foreign exchange contracts to hedge against changes in
foreign exchanges rates.
The table below shows the currency exposure of the Fund’s financial assets.
At 30 June 2021
Investments*

AUD
BRL
CAD
CHF
CLP
EUR
MXN
GBP
USD

$’000
482,882
-

Net
Monetary
Assets
$’000
443,998
(5,000)
(21,892)
(13,598)
(1,528)
(119,279)
(3,535)
(55,882)
(234,396)

Total

482,882

(11,112)

At 30 June 2020
Total

Investments

$’000
926,880
(5,000)
(21,892)
(13,598)
(1,528)
(119,279)
(3,535)
(55,882)
(234,396)

%
196.5
(1.2)
(4.6)
(2.9)
(0.3)
(25.3)
(0.7)
(11.8)
(49.7)

471,770

100.0

$'000
360,242
-

Net
Monetary
Assets
$'000
327,123
(9,189)
(28,361)
(10,972)
(2,483)
(62,796)
(2,984)
(44,589)
(161,536)

$'000
687,365
(9,189)
(28,361)
(10,972)
(2,483)
(62,796)
(2,984)
(44,589)
(161,536)

%
188.6
(2.5)
(7.8)
(3.0)
(0.7)
(17.2)
(0.8)
(12.3)
(44.3)

360,242

4,213

364,455

100.0

Total

Derivative fair value disclosure - foreign exchange hedging
The Responsible Entity has appointed National Australia Bank (NAB) to act as the Fund’s agent to
manage foreign currency hedging by reducing the total foreign exchange exposure of the Fund through
forward foreign exchange contracts.
NAB will execute forward foreign exchange contracts in accordance with the investment guidelines agreed
with the Responsible Entity. The investment guidelines document the desired hedge portfolio ratios and
desired currency hedge ratio for each foreign currency included in the hedging and provide for daily and
monthly rebalancing within pre-agreed tolerances.
Generally the hedge will be closed out (close out date) every three months and a new hedge put in place.
Any gain or loss on close out will be settled within five business days. Gains result in a positive cash flow
and losses result in a negative cash flow.
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Financial instruments (continued)

(a)

Market risk (continued)
The table below outlines the minimum and maximum range limits for each foreign currency included in the
hedging.
Currencies

Australian Dollar Hedge of Portfolio Value
Hedging from each foreign currency to AUD

Benchmark
Percentage

Rebalancing Date and
Close Out Date
Hedging ranges

100%
Portfolio weight*

Minimum

Maximum

95%
90%

105%
110%

*Foreign currency exposure via the Fund’s investment in the Maple-Brown Abbott Global Listed Infrastructure Fund
**On each Rebalancing Date or Close Out Date NAB must rebalance the Hedge Portfolio so the hedging is within the minimum and maximum
range limits.

The fair value of the Fund’s derivative financial instruments at year end is detailed below:
Notional
Hedge Portfolio

Financial assets
at fair value
through
profit or loss

$’000

$’000

Financial
liabilities
at fair value
through
profit or loss
$’000

2021
Forward foreign exchange contracts

443,800

-

11,285

2020
Forward foreign exchange contracts

326,401

3,491

-

The changes in fair values of the hedging instrument and hedged item used as the basis for recognising
hedge ineffectiveness for the period are recognised in the profit or loss. There is no material change in fair
values resulting from hedge ineffectiveness for the year ended 30 June 2021.
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Financial instruments (continued)

(a)

Market risk (continued)
Sensitivity analysis
The table below details the approximate change in net assets attributable to unitholders if there is a
percentage change in exchange rates relative to AUD assuming all other variables are constant, including
forward points:
2021

(b)

2020

% change

$’000

% change

$'000

Decrease in exchange rates
relative to AUD
- Financial assets at fair value
through profit or loss
- Foreign currency hedging

10
10

(41,606)
41,374
(232)

10
10

(31,573)
29,356
(2,217)

Increase in exchange rates
relative to AUD
- Financial assets at fair value
through profit or loss
- Foreign currency hedging

10
10

50,852
(50,569)
283

10
10

38,590
(35,880)
2,710

Liquidity risk
Liquidity risk is the risk that the Fund will not be able to meet its financial obligations as they fall due. The
Fund is exposed to daily cash redemptions of redeemable units. The majority of the Fund’s investments in
equity securities are considered to be readily realisable. The Fund primarily holds investments in an active
market which can be readily disposed.
Fund liabilities are met via the redemption of units held in the Maple-Brown Abbott Global Listed
Infrastructure Fund.
In order to manage the Fund’s overall liquidity, the Fund’s Constitution permits the Responsible Entity to
suspend withdrawals if it’s considered to be in the best interests of unitholders. Due to ongoing uncertainty
as the result of pandemic, the Responsible Entity continued to actively monitor the liquidity of the Fund
through monitoring investor redemption and application levels and any impact on the financial assets and
liabilities.
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Financial instruments (continued)

(b)

Liquidity risk (continued)
The table below shows financial liabilities grouped into relevant maturities based on the remaining period
at 30 June to the contractual maturity date:
Less than 1
month
$’000

1-3 months

Distributions payable
Redemptions payable
Sundry creditors and accruals
Total

2021

More than
1 year
$’000

Total*

$’000

3-12
months
$’000

767
137
3

-

-

-

767
137
3

907

-

-

-

907

1-3 months 3-12 months

More than 1
year

Total

Less than 1
month

$’000

2020
Redemptions payable
Sundry creditors and accruals

199
10

-

-

-

199
10

Total

209

-

-

-

209

* The carrying amounts equal the contractual cashflow amounts

(c)

Credit risk
Credit risk is the risk that the Fund may incur a loss if other parties fail to perform their obligations under
the financial instruments which comprise the Fund’s investment portfolio.
Any non-equity investments generally incorporate credit assessments in investment valuations and the
risk of loss is implicitly provided for in the determination of the fair value of such investments. The Fund
also has a credit risk exposure in relation to its transactions with counterparties such as brokers, banks
and other financial intermediaries.
The Responsible Entity manages the concentration of credit risk by transacting through a number of
brokers all of whom operate on recognised and reputable exchanges.
Total credit risk for the Fund arising from recognised financial instruments is limited to the value of the
Fund’s investments and receivables shown in the Statement of Financial Position.
Cash and cash equivalents held by the Maple-Brown Abbott Global Listed Infrastructure Fund are held
with banks with a rating of BBB+ or higher (as determined by Standard & Poor’s).

(d)

Operational risk
Operational risk is the risk of direct or indirect loss to the Fund associated with the Responsible Entity’s
processes, personnel, technology and infrastructure, and from external forces (other than credit, market
and liquidity risks) such as those arising from changes to legal and regulatory requirements.
The objective of the Responsible Entity in managing operational risk is to mitigate as much as possible the
risk of financial losses and damage to reputation, commensurate with overall cost effectiveness.
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Financial instruments (continued)

(d)

Operational risk (continued)
The Responsible Entity is responsible for the development and implementation of controls to address
operational risk. This responsibility is supported by the development of an overall control framework
implemented to manage operational risk, key aspects of which include:

9

○

appropriate segregation of duties, including the independent authorisation of transactions;

○

cash and securities positions are completely and accurately recorded and reconciled to third party
data;

○

monitoring the performance of external service providers;

○

documentation of controls and procedures;

○

periodic assessment of operational risks faced, and the adequacy of controls and procedures to
address the risks identified;

○

reporting of operational losses and proposed remedial action, with appropriate follow-up;

○

assessment and mitigation of cyber risks and development of contingency business continuity,
including disaster recovery plans;

○

training and professional development;

○

ethical and business standards; and

○

risk mitigation, including insurance where this is effective.

Offsetting financial assets and liabilities
Financial assets and liabilities are offset and the net amount reported in the Statement of Financial
Position when there is a legally enforceable right to offset the recognised amounts and there is an
intention to settle on a net basis or realise the asset and settle the liability simultaneously. The gross and
net positions of financial assets and liabilities that have been offset in the Statement of Financial Position
are disclosed in the first three columns of the tables below.
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Offsetting financial assets and liabilities (continued)

Effects of offsetting on the
statement of financial position

Related amounts not offset

Gross amounts Gross amounts Net amounts Amounts subject Net amounts
set off
presented to master netting
arrangements
$’000
$’000
$’000
$’000
$’000
Financial
assets
2021
Forward foreign
exchange
contracts

7,510

(7,510)

-

-

-

Total

7,510

(7,510)

-

-

-

contracts

22,434

(18,943)

3,491

-

-

Total

22,434

(18,943)

3,491

-

-

contracts

18,795

(7,510)

11,285

-

-

Total

18,795

(7,510)

11,285

-

-

contracts

18,943

(18,943)

-

-

-

Total

18,943

(18,943)

-

-

-

2020
Forward foreign
exchange

Financial
liabilities
2021
Forward foreign
exchange

2020
Forward foreign
exchange

10

Events subsequent to balance date
Whilst the COVID 19 pandemic continues to create uncertainty in global markets, there has been no
significant impact on the Fund since the end of the reporting period. As the investments are measured at
their 30 June 2021 fair values in the financial report, any change in values subsequent to the end of the
reporting period is not reflected in the Statement of Comprehensive Income or the Statement of Financial
Position. However the change in the value of investments is reflected in the current unit price. The current
unit price is available at Maple-brownabbott.com.au/global-listed-infrastructure-fund-hedged.
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Events subsequent to balance date (continued)
No other significant events have occurred since the end of the reporting period which would impact on the
financial position of the Fund disclosed in the Statement of Financial Position as at 30 June 2021 or on the
results and cash flows of the Fund for the year ended on that date.
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Directors’ declaration
In the opinion of the directors of Maple-Brown Abbott Limited, the Responsible Entity of the Maple-Brown Abbott
Global Listed Infrastructure Fund - Hedged:
1

The financial statements and notes to and forming part of the financial statements are in accordance with
the Corporations Act 2001, including:
(a)

giving a true and fair view of the Fund's financial position as at 30 June 2021 and of its performance
for the year ended on that date; and

(b)

complying with Australian Accounting Standards and the Corporations Regulations 2001;

2

The financial report also complies with International Financial Reporting Standards disclosed in note 1(a);
and

3

There are reasonable grounds to believe that the Fund will be able to pay its debts as and when they
become due and payable.

Dated at Sydney this 6 day of September 2021.
Signed in accordance with a resolution of the directors of Maple-Brown Abbott Limited.

Director of Maple-Brown Abbott Limited (ABN 73 001 208 564)
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Independent Auditor’s Report
To the unitholders of Maple-Brown Abbott Global Listed Infrastructure
Fund - Hedged,
Opinion
We have audited the Financial Report of the MapleBrown Abbott Global Listed Infrastructure Fund Hedged (the Fund).
In our opinion, the accompanying Financial Report
of the Maple-Brown Abbott Global Listed
Infrastructure Fund - Hedged is in accordance with
the Corporations Act 2001, including





giving a true and fair view of the Fund’s financial
position as at 30 June 2021, and of its financial
performance and its cash flows for the year
ended on that date; and
complying with Australian Accounting Standards
and the Corporations Regulations 2001.

The Financial Report comprises the:


Statement of financial position as at 30
June 2021



Statement of comprehensive income for
the year then ended



Statement of changes in equity, and
Statement of cash flows for the year then
ended



Notes including a summary of significant
accounting policies



Directors’ Declaration.

Basis for opinion
We conducted our audit in accordance with Australian Auditing Standards. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.
Our responsibilities under those standards are further described in the Auditor’s responsibilities for the
audit of the Financial Report section of our report.
We are independent of the Fund in accordance with the Corporations Act 2001 and the relevant ethical
requirements of the Accounting Professional and Ethical Standards Board’s APES 110 Code of Ethics for
Professional Accountants (including Independence Standards) (the Code). We have fulfilled our other
ethical responsibilities in accordance with the Code.
Other Information
Other Information is financial and non-financial information in the Maple-Brown Abbott Global Listed
Infrastructure Fund - Hedged’s annual reporting which is provided in addition to the Financial Report and
the Auditor’s Report. This includes the Directors’ Report. The Directors of Maple-Brown Abbott Limited
(the Responsible Entity) are responsible for the Other Information.
Our opinion on the Financial Report does not cover the Other Information and, accordingly, we do not
express any form of assurance conclusion thereon.
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In connection with our audit of the Financial Report, our responsibility is to read the Other Information.
In doing so, we consider whether the Other Information is materially inconsistent with the Financial
Report or our knowledge obtained in the audit, or otherwise appears to be materially misstated.
We are required to report if we conclude that there is a material misstatement of this Other Information
and based on the work we have performed on the Other Information that we obtained prior to the date
of this Auditor’s Report we have nothing to report.
Responsibilities of Directors for the Financial Report
The Directors of Maple-Brown Abbott Limited (the Responsible Entity) are responsible for:


preparing the Financial Report that gives a true and fair view in accordance with Australian Accounting
Standards and the Corporations Act 2001;



implementing necessary internal control to enable the preparation of a Financial Report that gives a
true and fair view and is free from material misstatement, whether due to fraud or error; and



assessing the Fund’s ability to continue as a going concern and whether the use of the going concern
basis of accounting is appropriate. This includes disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless they either intend to liquidate the
Fund or to cease operations or have no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the Financial Report
Our objective is:


to obtain reasonable assurance about whether the Financial Report as a whole is free from material
misstatement, whether due to fraud or error; and



to issue an Auditor’s Report that includes our opinion.

Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in
accordance with Australian Auditing Standards will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error. They are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of this Financial Report.
A further description of our responsibilities for the Audit of the Financial Report is located at the Auditing
and Assurance Standards Board website at: http://www.auasb.gov.au/auditors_responsibilities/ar4.pdf.
This description forms part of our Auditor’s Report.

KPMG

Rachel Milum
Partner
Sydney
6 September 2021
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