
The figures shown relate to past performance. Past performance is not a reliable indicator of current or future results and should not be the sole factor of consideration when selecting a 
product or strategy. 
Source: 1 As of 30 June 2025. Based on BlackRock analysis. Listed = FTSE Developer Core Infrastructure 50/50 Index. Private = Cambridge Private Infrastructure Index. 2Based on 
returns data during period January 31 2006 and as of December 30, 2025. Global Equities – MSCI ACWI Net Dividends reinvested (ND), Global Listed Infrastructure – FTSE Global 
Core Infrastructure 50/50 (Net). Volatility defined as standard deviation of index returns and 60%/40% portfolio since common inception. Source: BlackRock, eVestment. 3 There is 
no guarantee that a positive investment outcome will be achieved. 4 Gross Actual performance since inception of 6/30/2018. 5 The representative portfolio is an account we believe 
most closely reflects current portfolio management style for the strategy. Performance is not a consideration in the selection of the representative portfolio. The characteristics of the 
representative portfolio shown may differ from those of other accounts in the strategy. Information regarding the representative portfolio and the other accounts in the strategy is available 
upon request. 6 BlackRock as of 31 December 2025. Inception on 30 June 2018. Performance in AUD. The performance data does not take account of the commissions and costs incurred 
on the issue and redemption of units. Performance is shown on a NAV price basis with income reinvested. Gross results do not reflect the deduction of management/advisory fees and other 
expenses; management/advisory fees and other expenses will reduce a client’s return. The return of your investment may increase or decrease as a result of currency fluctuations. 

BlackRock Global  
Listed Infrastructure Fund
Liquid, diversified, scalable access to the backbone of the economy

Why BlackRock Global Listed Infrastructure?

What we invest in5

Performance6

 Period Total Return (%) Active Return (bps)
(Gross) (Gross)

2018 1.7 +63

2019 28.8 +361

2020 -8.2 +410

2021 24 +185

2022 2 +102

2023 5.2 +357

2024 22.3 +191

2025 9.4 +315

 Period Active Return (bps)
(Gross)

1 Year +315

3 Year +293

5 Year +232

7 Year +280

Since Inception* +270

Liquid access to a traditionally illiquid 
Infrastructure asset class
Invests in global infrastructure equity securities 
with daily liquidity and no capital deployment delays, 
providing immediate exposure to infrastructure.

Resilience and diversification can 
provide stability to a broader portfolio
As holding period increases, Listed infrastructure 
returns shows increase correlation to private 
infrastructure returns1 and exhibits lower volatility 
than public equities.2

Actively managed strategy with proven 
track record
The strategy uses a rigorous, robust, and consistent 
investment process, leveraging a proprietary valuation 
tool. Since June 2018, it has delivered 270bps 
annualised gross alpha with an information ratio of 1.8.3

Bottom-up  
stock selection

Proprietary valuation 
methodology

>80% 1.8of alpha  
from security 
selection4

Information ratio 
since inception4

TransportRails 12%

Airports 11%

Toll Roads 4%

Electric 47%

Water 2%

Gas 4%

Satellites 1%
Datacenters 1%

Midstream 13%

Towers 4%

Critical connectivity systems
Efficient logistics networks

Utilities

Transmission and distribution
Critical service delivery networks

Traditional Energy

Vital energy pipelines
Strategic supply chains

Communications

Critical connectivity
Necessary AI infrastructure

*Since Inception date: June 2018
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Key Terms

Performance Objective The Strategy seeks to maximise long term total returns.

Transition Objective The Strategy invests at least 70% of its total assets in infrastructure companies globally 
that are facilitating, enabling and leading the transition to a low carbon economy.

Benchmark FTSE Developed Core Infrastructure 50/50 Net TR Index

Investment Style Active

Holdings c.50-60 listed infrastructure securities

Target Region Global – primarily developed markets

Target Sectors Utilities, Renewable Energy, Transportation, Midstream, Communications

Active Risk Approach Stock selection to drive outperformance

Tracking Error Typical range: 1-4% 

Term Open-Ended, Daily liquidity

Portfolio Managers Balfe Morrison & Mathias Domini

Vehicles Commingled Trust Funds, Separately Managed Accounts, Mutual Funds

There can be no guarantee that the investment strategy can be successful, and the value of investments may go down as well as up.
Source: BlackRock as of 31 December 2025. The tracking error objective is predictive in nature, may be affected by unknown risks and uncertainties and that actual returns and/or 
tracking error may differ from this objective. Any opinions or forecasts represent an assessment of the market environment at a specific time and is not a guarantee of future results. 
This information should not be relied upon by the reader as research, investment advice or a recommendation. Investment philosophy is subject to change and provided here for 
illustrative purposes only. All $ figures in USD. 7 Diversification and asset allocation may not fully protect you from market risk.

FOR WHOLESALE CLIENTS ONLY – NOT FOR DISTRIBUTION TO RETAIL CLIENTS

Key to our investment philosophy is that infrastructure securities are a liquid proxy for direct 
infrastructure, delivering infrastructure-like returns with the additional benefit of alpha derived 

from capital market inefficiencies

Want to know more? Reach out to us: grasproductstrategy@blackrock.com

BlackRock Listed Global Infrastructure is for Investors seeking:

BlackRock Global Real Asset Securities (GRAS) Team

Liquid 
infrastructure 

exposure

A strong focus on 
stock specific risk

High-yielding 
equities with 

defensive qualities

Diversification7 
from traditional 

asset classes

19
professionals

2012
Inception of GRAS

2018
Inception of Strategy

5
offices

$8.2
AUM

billion 20
avg. experience among 

senior leaders

years
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IMPORTANT INFORMATION 
Issued by: BlackRock Investment Management (Australia) Limited ABN 13 006 165 975, AFSL 230 523 (“BIMAL”). BIMAL is a part of the global BlackRock Group which 
comprises financial product issuers and investment managers around the world. Information provided is for illustrative and informational purposes and is subject to change. It 
has not been approved by any regulator.
Distribution: For the exclusive use of the recipient, which warrants by receipt of this material that it is a WHOLESALE CLIENT as defined under the Australian Corporations Act 
2001 (Cth) and the New Zealand Financial Advisers Act 2008 respectively. This material is not intended for distribution to, or use by, any person or entity in any jurisdiction 
or country where such distribution or use would be contrary to local law or regulation. No part of this material may be reproduced or distributed in any manner without the 
prior written permission of BIMAL. BIMAL does not offer financial products to persons in New Zealand who are retail investors (as that term is defined in the Financial Markets 
Conduct Act 2013 (FMCA)). This material does not constitute or relate to such an offer. To the extent that this material does constitute or relate to such an offer of financial 
products, the offer is only made to, and capable of acceptance by, persons in New Zealand who are wholesale investors (as that term is defined in the FMCA).
NZ FSP: BIMAL is not licensed by a New Zealand regulator to provide ‘Financial Advice Service’, ‘Investment manager under an FMC offer’ or ‘Keeping, investing, administering, 
or managing money, securities, or investment portfolios on behalf of other persons’. BIMAL’s registration on the New Zealand register of financial service providers does not 
mean that BIMAL is subject to active regulation or oversight by a New Zealand regulator.
General Advice: This material provides general advice only and does not take into account your individual objectives, financial situation, needs or circumstances. Before 
making any investment decision, you should assess whether the material is appropriate for you and obtain financial advice tailored to you having regard to your individual 
objectives, financial situation, needs and circumstances. Refer to BIMAL’s Financial Services Guide on its website for more information. This material is not a financial product 
recommendation or an offer or solicitation with respect to the purchase or sale of any financial product in any jurisdiction.
BIMAL Funds: BIMAL is the responsible entity and issuer of units in the Australian domiciled managed investment schemes (“funds”) referred to in this material, including the 
Australian domiciled iShares ETFs. Any potential investor should consider the latest product disclosure statement (“PDS”) before deciding whether to acquire, or continue to 
hold, an investment in any fund. BlackRock has also issued a target market determination (TMD) that describes the class of consumers that comprises the target market for each 
fund and matters relevant to their distribution and review. The PDS and the TMD can be obtained by contacting the BIMAL Client Services Centre on 1300 366 100. In some 
instances the PDS and the TMD are also available on the BIMAL website at www.blackrock.com/au. Index tracking funds are not sponsored, endorsed, issued, sold or promoted 
by the provider of the index which a particular fund seeks to track. No index provider makes any representation regarding the advisability of investing in an index tracking fund. 
Further information on the index providers can be found in the BIMAL website terms and conditions at www.blackrock.com/au.
Localisation: This material has not been prepared specifically for an investor in your jurisdiction. It may contain references to various currencies, including US dollar amounts and 
may contain financial information which is not prepared in accordance with your jurisdiction’s laws or practices.
Investment Risk: Any investment is subject to investment risk, including the loss of income or the principal invested and delays on the payment of withdrawal proceeds. While any 
forecasts, estimates and opinions in this material are made on a reasonable basis, actual future results and operations may differ materially from the forecasts, estimates and 
opinions set out in this material. No guarantee as to the repayment of capital or the performance of any product or rate of return referred to in this material is made by any entity 
in the BlackRock group of companies.
Performance Data: Performance figures represent past performance and are not indicative of future performance. Current performance may be higher or lower than that shown. 
Unless otherwise stated, performance for iShares ETFs is calculated on a NAV price basis, while performance for all other funds is calculated on an exit-to-exit price basis. Net 
performance figures are calculated after taking into account fees and expenses. Gross performance figures are calculated before taking into account fees and expenses. Unless 
otherwise stated performance figures assume reinvestment of distributions, are annualised for periods greater than one year and are calculated to the last business day of the month.
Accuracy & Liability: BIMAL, its officers, employees and agents believe that the information in this material and the sources on which it is based (which may be sourced from 
third parties) are correct as at the date of publication. While every care has been taken in the preparation of this material, no warranty of accuracy or reliability is given and no 
responsibility for the information is accepted by BIMAL, its officers, employees or agents. Except where contrary to law, BIMAL excludes all liability for this information.
© 2026 BlackRock, Inc. or its affiliates. All Rights reserved. BLACKROCK, BLACKROCK SOLUTIONS, ALADDIN, iSHARES and the stylised i logo are registered and unregistered 
trademarks of BlackRock, Inc. or its affiliates. All other trademarks are those of their respective owners.

Want to know more?
Website: blackrock.com/au   |   Email: clientservices.aus@blackrock.com   |   Phone: 1300 366 100 
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