
SALT FUNDS MANAGEMENT 
Level 3, The Imperial Buildings, 44 Queen Street | PO Box 106-587, Auckland 1143 

P: +64 9 967 7276 | E: info@saltfunds.co.nz | www.saltfunds.co.nz 

 

 

 

 

 

 

Salt Global Listed Infrastructure Fund Fact Sheet – April 2026

Manager Profile 

Salt is an active fund manager. Our investment philosophy centres on 
the belief that share markets have characteristics that lead to market 
inefficiencies that can be exploited over time to deliver superior risk-
adjusted returns. 

Fund Name Change  

As of June 2025, the Salt Sustainable Global Listed Infrastructure Fund 
was renamed the Salt Global Listed Infrastructure Fund. There is no 
change to investment disciplines or approach; however, this aligns the 
fund better with current global regulatory trends. 

Investment Strategy  

The Fund’s investment objective is to outperform (after fees and 
expenses but before NZ tax) the total return of its benchmark, the FTSE 
Global Core Infrastructure 50/50 Net Tax Index on a rolling three-year 
basis. The Fund targets a portfolio of global infrastructure companies 
with sustainable total return potential and superior Environmental, 
Social and Governance (ESG) credentials and factor scores with respect 
to the benchmark index.  

Fund Facts at 30 April 2026 

Benchmark 
FTSE Global Core Infrastructure 50/50 Net 

Tax Index 

Fund Assets $163.59 million 

Inception Date 18 August 2021 

Underlying Manager Cohen & Steers  

 

Unit Price at 30 April 2026 

Application 1.2721 

Redemption 1.2670 

 
Investment Guidelines 

The guidelines for the Global Listed Infrastructure Fund are: 

Global equities 95% – 100% 

Cash 0% – 5% 

 
Target investment Mix 

The target investment mix for the Global Listed Infrastructure Fund is: 

Global equities  100% 

 
Fund Allocation at 30 April 2026 

Global equities 97.93% 

Cash & short-term, FX forwards (net) 2.07% 

 
Fund Performance to 30 April 2026 

Period Fund Return Active Return vs. 
benchmark 

1 month 2.23% -0.16% 

3 month 8.62% +1.23% 

6 month 13.77% +2.13% 

1 year 22.72% +4.97% 

2 years p.a. 19.64%  +3.20% 

3 years p.a. 13.28% +2.41% 

Since inception p.a. 9.84% +2.44% 
Performance is before fees and PIE tax and adjusted for imputation credits. 
Benchmark performance is gross.  
 

Fund regional weightings as at 30 April 2026*  

 
Largest holdings 

Top 10 holdings  Sector Top 10 holdings Sector 

NextEra Energy Electric CSX Freight Rail 

The Williams 
Companies 

Midstream Intl. Container 
Term Services 

Marine Ports 

TC Energy Midstream National Grid (UK) Electric 

Union Pacific  Freight Rail Sempra Energy Gas Dist. 

Entergy  Electric Norfolk Southern Freight Rails 

The fund’s top 10 holdings comprise 40.4% of the portfolio. 
 
Source: Cohen & Steers Monthly Investment Report 30 April 2026 

 
Sustainability metrics (for information only) 

Fund ESG Scores Portfolio               Index 

Cohen & Steers ESG score 6.49     6.44 
   Source: Cohen & Steers Investment Report, 30 April 2026 
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Market Review 

The Salt Global Infrastructure Fund rose moderately in April 

month, and more strongly for the three-month period, as 

enthusiasm for electricity generation & the energy sector 

continued. The Fund’s three-monthly return (before fees & tax) 

compared well with the benchmark return. For the full year, the 

fund has produced a robust +22.7% gain (before fees & tax)  and 

has outperformed its benchmark by almost +5% on a gross basis.  

 

• Share markets largely chose to look through the turbulent 

geopolitical environment in April, even as US-Iran tensions 

made daily news, the Strait of Hormuz remained blocked, and 

the price of Brent crude pushed through $110 pb by the end 

of the period.  Developed market equities were up +9.6% (in 

USD). 

• The wall of worry weighed more on bond market returns over 

the month as yields rose in the face of higher oil prices, 

concerns about inflation and how central banks will respond, 

and ongoing concerns about fiscal sustainability.  The global 

aggregate bond index was up +1.2% (in USD) over the month. 

• April reinforced the narrative of a still-resilient US economy, 

with corporate earnings broadly holding up despite ongoing 

policy uncertainty and geopolitical noise. However, a firmer 

inflation pulse, helped in part by higher energy costs linked to 

the Iran conflict, saw bond yields push higher, suggesting 

markets are increasingly uneasy about the medium-term 

policy and fiscal outlook. 

• In Europe, the data flow was softer at the margin, with survey 

indicators pointing to sluggish growth and a fragile industrial 

backdrop. The region remains particularly exposed to energy 

market volatility, leaving policymakers balancing weak activity 

against renewed upside risks to inflation. 

• Japan continued to edge away from its long-standing ultra-

easy policy settings, with inflation dynamics keeping pressure 

on the Bank of Japan to normalise further. At the same time, 

currency weakness persisted as a key theme, reflecting the 

still-wide interest rate differentials versus the US. 

• China’s recovery remained uneven through April, with pockets 

of strength in industrial production offset by ongoing 

weakness in the property sector and subdued domestic 

demand. Policymakers signalled a willingness to provide 

targeted support but stopped short of the kind of large-scale 

stimulus that would materially shift the growth trajectory at 

first blush. 

• In Australia, core inflation continued to print at uncomfortably 

high levels.  Trimmed mean inflation came in at +3.3% y/y in 

March.  This has markets assuming a third interest rate hike 

was likely in early May.  Attention was also starting to turn to 

the May Federal Budget. 

 

 

 

• In New Zealand March quarter CPI came in stronger than 

expected with a headline rate of +3.1% y/y.  Only a fraction of 

the recent fuel price increase came through in this data with 

the bulk coming through in the June quarter.  At that point we 

see the annual headline rate printing over 4%.  The focus is on 

second round effects but it’s too early to make any assessment 

yet, though most core measures are already in the top-half of 

the target range.  There is a wide range of views on the RBNZ’s 

next move.  Some expect the RBNZ to be hiking in May, though 

we think that’s too early. 

 

Portfolio Review April 2026 

Listed infrastructure stocks rose in April with global equities rallying 
on signs of an off-ramp to the U.S.-Iran conflict. While tensions in the 
Middle East remain, fresh momentum in AI-related companies 
sparked a broad-based equity rally, led by emerging markets, 
particularly in Taiwan and South Korea. Strong first-quarter 
earnings—especially in the U.S.—underpinned the broad technology-
led rebound.  

Within commercial infrastructure, performance reflected geopolitical 
developments and company-specific earnings outcomes. Marine ports 
were the top-performing subsector, buoyed by a rebound in Indian 
markets, as deescalation hopes fuelled a rally in energy-import-
dependent economies. Railways also outperformed, supported by 
robust earnings momentum.  

Midstream energy lagged, weighed down by softer oil prices. U.S.-
based liquefied natural gas (LNG) exporters, which had benefitted 
strongly from the Middle East conflict, retraced gains amid ceasefire 
expectations. 

Communications delivered strong returns, driven by optimism around 
potential mergers & acquisitions. Regulated utilities underperformed 
despite generally positive earnings. Regulatory uncertainty in 
Pennsylvania and California weighed on U.S. utilities, as Gubernatorial 
candidates proposed adverse ratemaking changes in both states. 

However, electric utilities with exposure to AI-driven power demand 
continued to outperform. U.K. water utilities benefitted from news of a 
large, well-received capital spending program by a sector constituent. 
Gas distribution was broadly flat owing to subdued earnings 
expectations amidst mild weather. 

Passenger transportation sectors underperformed. Toll roads lagged 
amid the AI-related equity rally, although companies with substantial 
construction operations—offering more economically sensitive 
exposure—outperformed. Airports posted negative returns due to 
weaker-than-expected earnings announcements.  

Portfolio performance  

The portfolio had a positive total return but performed slightly below 
its benchmark index over the month. Year-to-date, the portfolio has 
outperformed by more than 1%. It was also ahead of benchmark for the 
full year, and remains robustly so since inception. 
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Key contributors  

• Stock selection in electric utilities: Having no exposure to Exelon, a 
U.S.-based utility with significant operations in Pennsylvania, was 
beneficial. Shares declined following the Pennsylvania Governor’s  
proposed changes to the regulatory compact. While the Governor does 
not have the authority to set utility rates, investors worried about a 
more challenging regulatory landscape. 

• Stock selection in midstream energy: An underweight position in 
Cheniere Energy, a U.S.-based LNG exporter, contributed to 
performance as the stock declined amid falling European LNG prices 
following an early-month ceasefire. 

 
Key detractors 

• Stock selection in marine ports: Lack of exposure to India-based 
Adani Ports detracted from relative performance. Building on strong 
domestic market performance, the stock climbed further following a 
U.S. court’s approval of a motion to file for the dismissal of a securities 
fraud lawsuit against senior executives. 

• Stock selection in gas distribution: An overweight position in 
Japanese utility Osaka Gas Co. proved detrimental, as investors rotated 
into a peer reporting upbeat earnings results. 

• Stock selection in airports: An overweight investment in Grupo 
Aeroportuario del Sureste (ASUR) detracted from relative returns. 
Shares fell as the Mexican airport operator reported margin 
compression and rising costs in their first quarter earnings call. 

 

Investment Outlook (Cohen & Steers commentary) 

We seek to maintain a generally balanced portfolio given the current 

market environment and the elevated level of geopolitical tension. 

Beyond that, government actions—such as direct involvement in 

infrastructure or trade measures—add uncertainty to market dynamics. 

The uncertainty premium being priced into the market is beneficial for 

infrastructure as an asset class, which provides predictability in 

environments of weaker economic growth, high volatility and persistent 

inflation.   

The ongoing conflict involving the U.S. and Iran reinforces our view of 

higher and stickier inflation. Given the many global crosscurrents, we 

favour higher-quality businesses that we believe can perform relatively 

well in this challenging growth environment. 

Given the many global crosscurrents, we favour higher-quality 

businesses that we believe can perform relatively well in this 

challenging growth environment. 

We believe power demand is at a positive inflection point, driven by the 

growing relationship between power generation, grid reliability and 

rapid data centre expansion. Electric and gas infrastructure will be 

critical to support this demand, presenting significant investment 

opportunities within the asset class.  

 

 

 

 

Furthermore, the conflict in the Middle East underscores a fundamental 

shift from an era of abundance to scarcity in critical inputs, making 

reliable, regulated utility infrastructure even more valuable. However, 

we are also closely monitoring customer affordability and potential 

regulatory risks tied to elevated electricity prices. 

As active investors, we believe we are well positioned to identify and 

capitalize on the diverse investment opportunities arising from macro 

uncertainty. We continue to evaluate a wide range of economic 

outcomes, currency fluctuations, rate outlooks, and growth trajectories 

that may result from country-specific policy actions.  

We are cautiously optimistic from an economic perspective, with 

monetary and fiscal policy expected to support the U.S. economy 

through at least the first half of the year, while remaining vigilant 

regarding inflation risks.  

We expect persistent strength in themes including AI-driven energy use, 

natural gas and U.S. LNG exports, and global trade rerouting. 


