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2025 overview

$476m
At 30 June 2025
$422 million at 30 June 2024 

Total assets

$2.61
$2.37 at 30 June 2024

NTA per share

9.5c
Per share, fully franked
9.0 cents in 2024

Full year dividends 

67.25c
Per share, paid since inception 
in 2015

Total dividends

15
Consecutive fully franked 
dividends paid

Fully franked dividends

8,600
At 30 June 2025

Shareholders

+19.9%
Year ended 30 June 2025

Portfolio performance
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Letter from the Chairman

Peter Warne

Chairman
25 August 2025

Dear valued shareholder,

It is with great pleasure that I present Argo Infrastructure’s 2025 

2024. 

Peter Warne 
Chairman
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Letter from the Managing Director

Dear valued shareholder,

infrastructure companies. 

Jason Beddow
Managing Director

25 August 2025
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Shareholder returns – $10,000 invested since inception

Total returns

A $10,000 investment in ALI shares in July 2015 would have grown to a value of $15,185 (+4.3% per annum) at 
30 June 2025. The tax effective value taking into account franking credits is $16,750 (+5.3% per annum).

Shareholder returns

17.3%

3.3%

5.9%

7.1%

4.3%

19.9%

9.3%
10.0% 9.8%

8.9%

19.3%

8.4%
9.2%

8.5% 8.2%

13.8% 13.6%

11.8%
12.5%

8.6%

1 year 3 years (pa) 5 years (pa) 7 years (pa) since inception (pa)

Total Shareholder Return (TSR)  Portfolio (before fees)  Benchmark*  S&P/ASX 200 Accumulation Index

0.9
1.3

1.5 1.5
1.7 1.7 1.3

0.9

1.7

1.7

0.5 1.0 1.25
2.5 3.0 3.5 3.5 4.0 4.0 4.0

2.5 2.5 2.5
4.0 4.5 4.5 4.5 4.5

5.0
5.5

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Interimm dividend Finall dividend Frranking crredits

1.9 1.9 1.9 1.9

2.4

Annual dividends paid (cents per share)
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Argo Infrastructure offers investors exposure to a diverse and 
actively managed global portfolio of infrastructure stocks, through a 
single ASX-listed company. 

Management of Argo Infrastructure's 

n rastructure ene ts

infrastructure companies that own these 

Access global opportunities

Straightforward global investing

Specialist global fund manager

Simple to invest

About Argo Infrastructure

Our objective 
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Shareholder bene ts

lobal diversi cation

Access new infrastructure opportunities

Enhanced risk-adjusted returns

Proven investment approach

Simple global investing

Specialist global fund manager

manager.
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The management of Argo Infrastructure's investment portfolio is 
outsourced to specialist global fund manager, Cohen & Steers.

 

returns.

For more information

.

About the Portfolio Manager

Ben Morton 
BAS, MES 
Senior Portfolio 
Manager

Thuy Quynh Dang 
BA
Portfolio Manager

Tyler Rosenlicht 
BA, MBA
Portfolio Manager
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Infrastructure assets typically generate consistent and predictable 
income for the listed companies that own and operate them.

What is infrastructure?

Communications 
Wireless communication 

satellites.

Transportation 

airports.

Utilities 

Midstream energy 

Key characteristics

streams.

ta le and predicta le cas  o s 

High barriers to entry

pricing power. 

Long-life assets 

n ation-lin ed pricing 

Understanding global listed infrastructure

Transparency

i ersi cation

capital commitment.

Flexibility

capital.

Liquidity

Listed versus unlisted infrastructure
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The investment approach of Argo Infrastructure’s portfolio manager 
has seen the portfolio outperform our benchmark infrastructure 
index over all time periods since inception. 
Investment strategy

Investment process

performance.

in local markets meeting with management 

regulators.

ESG integration

2. Generate proprietary ESG scores.

4. 

More information

.

Investment approach

“…companies that integrate ESG 

potential risks.”F
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Portfolio overview

Argo Infrastructure’s actively-managed global portfolio of 50-70 listed 
infrastructure securities is diversi ed across various subsectors and 
geographies, including both emerging and developed economies.

infrastructure assets.

Security name Country  
of listing Sub-sector

Portfolio 
(%)

Index 
(%)

Electric 5.2

2.2

Entergy Corporation Electric 4.0

Railways

CSX Corporation Railways

Communications

Ameren Corporation Electric

Electric

Electric 0.5

37.6 21.6

Top 10 holdings

Portfolio holdings

A       
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Sector diversi cation

Geographic diversi cation

Portfolio diversi cation 

A        

 M            S ,     
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The Directors present their 10th  Annual Report together with the 
nancial report of Argo lobal isted Infrastructure imited A I or 

Company  for the nancial year ended 30 June 2025, including the 
Independent Auditor’s Report.

Directors

Peter Warne
Non-Independent Non-executive Director 
and Chairman
BA A  S , A
Joined the Board as Chairman on 1 January 
2025

Experience

ASX directorships, current

ASX directorships, last 3 years

Other directorships

Allens

Sarah Brennan
Independent Non-executive Director
BA, A

Joined the Board in 2024
Audit & Risk Committee member

Experience

ASX directorships, current

ASX directorships, last 3 years

Other directorships

Directors’ Report
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Mark Hall
Independent Non-executive Director
B , A, 

Joined the Board in 2019
Audit & Risk Committee member (Chair)

Experience

ASX directorships, current

ASX directorships, last 3 years

Other directorships

Fiona Hele
Independent Non-executive Director
B , A, A

Joined the Board in 2022
Audit & Risk Committee member 

Experience

ASX directorships, current

ASX directorships, last 3 years

Other directorships
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Jason Beddow
Non-Independent Managing Director
BE , A  S , A

Joined the Board in 2015

Experience

ASX directorships, current

ASX directorships, last 3 years

Other directorships

Retired Director

Russell Higgins AO
Non-Independent Non-executive Director 

BE , A

Joined the Board as Chairman in 2018  
Retired on 31 December 2024

Experience

ASX directorships, current

ASX directorships, last 3 years

Other directorships

F
or

 p
er

so
na

l u
se

 o
nl

y



15

Directors’ relevant interests
Corporations 

Act 2001

Shares

S.J. Brennan 

Board and committee meetings

Board
udit  is   

Committee

meetings 
meetings 

meetings 
meetings 

(a)

(a)

S.J. Brennan

(a) 
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Company Secretary
BE , A, A, A  

Other Key Management Personnel

Shares

S.G. Mortimer

Principal activities and state of affairs
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Operating and Financial Review
Summary of business model 

foreign exchange translation on transactions 
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e ie  of e ents and acti ities during the 
year

tariff announcements in early April 2025. 

iscussion of results and nancial position
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Future prospects  strategies and ris s

economic outlook with respect to 

sector which remains compelling.

Matters arising since year end

or circumstance that has arisen since 

of those operations or the Company’s 

Dividends
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Dividend Reinvestment Plan (DRP)

Dividend Substitution Share Plan (DSSP)

Share buy-back

Environmental Regulations

Indemni cation of Directors and 
Of cers and insurance arrangements

Company will meet the full amount of any 

Rounding of Amounts

Audit and Non-Audit Services

Corporations 
Act 2001

(a) 

for Professional Accountants.

Corporations Act 2001  
page 25.
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Remuneration Report (audited)

the Company’s Constitution.

Guarantee entitlements).
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Remuneration of Non-executive Directors

Short-term
employee

bene ts

Post-
employment

bene ts
Directors’ fees Superannuation(a) Total

(i) 2025 27,803 3,197 31,000
2024 - - -

(i) 2025 27,803 3,197 31,000
2024 53,784 5,916 59,700

S.J. Brennan(ii) 2025 48,125 1,275(b) 49,400
2024 - - -
2025 44,305 5,095 49,400
2024 42,883 4,717 47,600

2025 44,305 5,095 49,400
2024 42,883 4,717 47,600

J.C. Morton(iii) 2025 - - -
2024 42,883 4,717 47,600

2025 192,341 17,859 210,200
2024 182,433 20,067 202,500

(i)  

(ii) 
(iii) 

(a) 

fees.
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Key Management Personnel equity holdings

Opening 
balance

Changes
during

the year
Closing
balance

(i) n/a - -
(i) 242,785 n/a n/a

S.J. Brennan - 10,822 10,822
113,507 2,018 115,525
27,461 1,120 28,581
87,184 - 87,184
16,179 252 16,431

S.G. Mortimer(ii) n/a 749 19,103
(ii) 18,486 n/a n/a

(i)  

(ii) 

End of audited remuneration report.
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Corporate Governance Statement

argoinfrastructure.com.au. 

Chairman

25 August 2025
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A member firm of Ernst & Young Global Limited
Liability limited by a scheme approved under Professional Standards Legislation

Ernst & Young
200 George Street
Sydney  NSW  2000 Australia
GPO Box 2646 Sydney  NSW  2001

Tel: +61 2 9248 5555
Fax: +61 2 9248 5959
ey.com/au

Auditor’s independence declaration to the directors of Argo Global Listed 
Infrastructure Limited

As lead auditor for the audit of the financial report of Argo Global Listed Infrastructure Limited for the 
financial year ended 30 June 2025, I declare to the best of my knowledge and belief, there have been:

a. No contraventions of the auditor independence requirements of the Corporations Act 2001 in
relation to the audit;

b. No contraventions of any applicable code of professional conduct in relation to the audit; and

c. No non-audit services provided that contravene any applicable code of professional conduct in
relation to the audit.

Ernst & Young

Jonathan Hall
Partner
25 August 2025

25
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Statement of Pro t or Loss and ther Comprehensive 
Income
for the year ended 30 June 2025 2025 2024

Note $’000 $’000
Investment income

16,329 14,963

Interest 31 31

198 (102)

50,564 10,312

16,117 (2,623)

83,239 22,581

Expenses

Management fees 17, 19 (5,632) (4,839)

(329) (308)

(210) (202)

Registry fees (99) (90)

(785) (697)

(446) (506)

(7,501) (6,642)

75,738 15,939

Income tax expense 3 (23,514) (3,092)

52,224 12,847

- -

52,224 12,847

cents cents
Earnings per share

4 29.4 7.2
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2025 2024
Note $’000 $’000

Current Assets

5 5,682 5,458

2,103 1,984

2,504 1,292

6 465,834 412,627

Current tax asset - 1,121

476,123 422,482

476,123 422,482

Current Liabilities

530 498

1,677 807

9,353 -

7 1 -

11,561 1,305

Non-Current Liabilities

3 11,247 4,046

11,247 4,046

22,808 5,351

Net Assets 453,315 417,131

Equity

8 359,034 359,092

9 14,491 30,473

10 79,790 27,566

Total Equity 453,315 417,131

Statement of Financial Position
at 30 June 2025
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Contributed
equity

ro t
reserve

Retained
earnings Total

$’000 $’000 $’000 $’000
(Note 8) (Note 9) (Note 10)

359,092 30,473 27,566 417,131
 

for the year - - 52,224 52,224
- (15,982) - (15,982)

Cost of share issues (58) - - (1,558)
359,034 14,491 79,790 453,315

for the year ended 30 June 2024

357,628 45,537 14,719 417,884
 

for the year - - 12,847 12,847
- (15,064) - (15,064)

1,464 - - 1,464
359,092 30,473 27,566 417,131

Statement of Changes in Equity
for the year ended 30 June 2025
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2025 2024
Note $’000 $’000

Cash o s from operating activities

459,168 416,699

(446,035) (399,752)

194 (67)

31 32

16,397 14,993

582 530

(5,577) (4,834)

(354) (310)

(2,307) (2,126)

(5,839) (11,864)

13(a) 16,260 13,301

Cash o s from nancing activities

11 (15,982) (13,600)

Cost of share issues 8 (58) -

(16,040) (13,600)

220 (299)

5,458 5,792

Effect of foreign currency exchange rate changes on cash 
4 (35)

5 5,682 5,458

 

Statement of Cash Flows
for the year ended 30 June 2025
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1. General information

2. Summary of material accounting policies

(a) Basis of preparation

the Corporations Act 2001

consistent with the current year's presentation.

Financial instruments
(i) Classi cation

(ii) Recognition/derecognition

Notes to the Financial Statements
for the year ended 30 June 2025
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(iii) Measurement

Income in the year in which they arise.

Fair value measurement principles

Offsetting
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Impairment of other nancial assets

(c) Cash and cash equivalents

Receivable/payable - trade settlements

(e) Receivables

(f) Payables

(g) Investment income
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(h) Expenses

(i) Income tax

taxation purposes.
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Foreign currency translation
(i) Functional and presentation currency

functional currency.

(ii) Transactions and balances

Income.

(k) Dividends

(l) Goods and Services Tax (GST)

(m) Earnings per share

(n) Share capital
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(o) Segment reporting

(p) Rounding of amounts

Critical accounting estimates and judgements

(r) Ne  accounting standards and interpretations

future transactions.

3. Income tax

2025 2024
$’000 $’000

(a) Reconciliation of income tax expense to prima facie tax 
payable:

75,738 15,939
22,721 3,985

838 (841)
(4) (4)

(41) (48)

Income tax expense 23,514 3,092

Income tax expense composition:
Current income tax 16,313 3,973

income tax 7,201 (881)
23,514 3,092
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2025 2024
$’000 $’000

(c) Deferred tax liabilities:

419 392

10,966 3,816

11,385 4,208

(134) (152)

(4) (10)

(138) (162)

11,247 4,046

4,046 4,927

7,201 (881)

11,247 4,046

Fran ing account:

12,111 8,559

(5,268) (6,384)

3,900 9,936

10,743 12,111

20,095 10,993

(4,190) (2,963)

15,905 8,030

37,112 24,090

cents cents
20.9 13.6
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4. Earnings per share

2025 2024
number number

’000 ’000

177,777 177,453

$'000 $'000
52,224 12,847

cents cents
29.4 7.2

for the year.

Company.

5. Cash and cash equivalents

2025 2024
$’000 $’000
5,682 5,458

 6. Financial assets at fair value through pro t or loss

2025 2024
$’000 $’000

Financial assets at fair value through pro t or loss:
442,155 381,771
23,679 30,856

465,834 412,627
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2025 2024
% %

5.3 6.9

7. Derivative nancial instruments

 une 

Fair values
Contract/
notional

$’000
Assets
$’000

Liabilities
$’000

Foreign currency contracts 1,707 - 1

 une 
Foreign currency contracts 187 - -
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8. Contributed equity

2025 2024 2025 2024
No. of shares No. of shares $’000 $’000

177,777,252 177,079,055 359,092 357,628
- 696,587 - 1,464

Plan - 1,610 - -
Cost of share issues (58) -

177,777,252 177,777,252 359,034 359,092

. Pro t reserve

2025 2024
$’000 $’000

30,473 45,537
(15,982) (15,064)
14,491 30,473

10. Retained earnings

2025 2024
$’000 $’000

27,566 14,719
52,224 12,847
79,790 27,566
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11. Dividends

2025 2024
$’000 $’000

(a) Dividends paid during the year

8,879 7,969
 

7,103 7,095
15,982 15,064

14,482 13,600
1,500 -

- 1,464
15,982 15,064

18 3

Dividend declared after balance date

9,778 8,889

12. Capital managementF
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13. Cash ow information
(a) Reconciliation of pro t to net cash o  from operating activities

2025 2024
$’000 $’000

52,224 12,847

or loss (446,035) (399,752)

459,168 416,699

or loss (66,681) (7,689)
1,002 (1,176)
9,385 (6,782)
7,201 (881)

Effects of foreign currency exchange rate changes on cash 
(4) 35

16,260 13,301

Non-cash nancing activities 
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14. Segment information

2025 2025 2024 2024
A$’000 % A$’000 %

271,591 58.3 243,181 58.8
43,626 9.4 31,186 7.6

Australia 16,533 3.6 23,664 5.8
Japan 16,354 3.5 13,827 3.3

14,461 3.1 12,659 3.2
103,269 22.1 88,110 21.3
465,834 100.0 412,627 100.0

15. Financial risk management

to alter certain risk exposures.F
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(a) Mar et ris
(i) Price ris

(ii) Foreign exchange ris
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 une US dollars Euro
Canadian

dollars

All other
foreign

currencies Total
A$’000 A$’000 A$’000 A$’000 A$’000

Assets

616 2 62 182 862
367 211 247 636 1,461

settlements 2,504 - - - 2,504
Financial assets at 

265,782 39,199 49,434 94,885 449,300
Liabilities

settlements (1,104) - - (573) (1,677)

- - - (1) (1)
268,165 39,412 49,743 95,129 452,449

 une US dollars Euro
Canadian

dollars

All other
foreign

currencies Total
A$’000 A$’000 A$’000 A$’000 A$’000

Assets

454 114 139 316 1,023
378 192 268 758 1,596

settlements 1,292 - - - 1,292
Financial assets at 

243,179 27,687 31,186 86,911 388,963
Liabilities

settlements (620) - - (187) (807)
244,683 27,993 31,593 87,798 392,067
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(iii) Interest rate ris

 une 

Floa ng 
interest 

rate

Non-
interest
bearing Total

$’000  $’000 $’000
Assets

5,682 - 5,682
- 2,103 2,103
- 2,504 2,504

- 465,834 465,834
Liabilities

- (530) (530)
- (1,677) (1,677)

- (1) (1)
5,682 468,233 473,915F
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 une 

Floa ng 
interest 

rate

Non-
interest
bearing Total

$’000  $’000 $’000
Assets

5,458 - 5,458
- 1,984 1,984
- 1,292 1,292

- 412,627 412,627
Liabilities

- (498) (498)
- (807) (807)

5,458 414,598 420,056

Summarised sensitivity analysis

exchange risks. 
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30 une 2025 +100bps -100bps
$’000 $’000

57 (57)

+10% -10%
$’000 $’000

46,583 (46,583)

26,817 (26,817)
4,974 (4,974)

Euro 3,941 (3,941)
9,513 (9,513)

45,245 (45,245)

30 une 2024 +100bps -100bps
$’000 $’000

55 (55)

+10% -10%
$’000 $’000

41,263 (41,263)

24,468 (24,468)
3,159 (3,159)

Euro 2,799 (2,799)
8,780 (8,780)

39,206 (39,206)

(c) Credit ris
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term.

Liquidity ris

(i) Maturities of non-derivative nancial liabilities

 une 
Less than 
1 month

1-6
months

6-12
months

Over 12
months

No stated
maturity Total

$’000 $’000 $’000 $’000 $’000 $’000
530 - - - - 530

settlements 1,677 - - - - 1,677
2,207 - - - - 2,207

 une 
Less than 
1 month

1-6
months

6-12
months

Over 12
months

No stated
maturity Total

$’000 $’000 $’000 $’000 $’000 $’000
498 - - - - 498

settlements 807 - - - - 807
1,305 - - - - 1,305
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(ii) Maturities of derivative nancial instruments

instruments.

 une 
Less than 
1 month

1-6
months

6-12
months

Over 12
months

No stated
maturity Total

$’000 $’000 $’000 $’000 $’000 $’000
Foreign currency 
contracts (1) - - - - (1)

 une 
Less than 
1 month

1-6
months

6-12
months

Over 12
months

No stated
maturity Total

$’000 $’000 $’000 $’000 $’000 $’000
Foreign currency 
contracts - - - - - -

16. Fair value measurement

(a) Fair value in an active mar et (Level 1)
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Valuation techniques used to derive Level 2 and Level 3 fair value

transactions.

risk.
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(c) Recognised fair value measurement

30 une 2025 Level 1 Level 2 Level 3 Total
$’000 $’000 $’000 $’000

Financial assets     
 

442,155 - - 442,155
23,679 - - 23,679

465,834 - - 465,834

Financial liabilities     
 

- 1 - 1
- 1 - 1

30 une 2024 Level 1 Level 2 Level 3 Total
$’000 $’000 $’000 $’000

Financial assets     
 

381,771 - - 381,771
30,856 - - 30,856

412,627 - - 412,627F
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(i) Transfers bet een levels

(ii) Fair value measurements using signi cant unobservable inputs (Level 3)

(iii) Fair values of other nancial instruments

17. Management fees 

 —

 —  

 —

management fee to the Portfolio Manager pursuant to the Portfolio Management Agreement 

18. Auditor’s remuneration

2025 2024
$ $

(i) 

82,528 80,280
(ii) 

17,325 17,325
99,853 97,605
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19. Related party transactions
Argo Service Company Pty Ltd (ASCO)

Argo Investments Limited (Argo)

Key management personnel

compensation of key management personnel.

2025 2024
$ $

192,341 182,433
17,859 20,067

210,200 202,500

20.Contingent assets, liabilities and commitments
 

21.Events occurring after the reporting period
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Corporations Act 2001 to 

Directors’ Declaration

(a) 
Corporations Act 2001

(i) 
Corporations Regulations 2001

(ii) 

(c) 
Corporations Act 2001

Corporations Act 
2001
June 2025.

Chairman

25 August 2025

Consolidated Entity Disclosure Statement
as at 30 June 2025
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A member firm of Ernst & Young Global Limited 
Liability limited by a scheme approved under Professional Standards Legislation 
 

Ernst & Young 
200 George Street 
Sydney  NSW  2000 Australia 
GPO Box 2646 Sydney  NSW  2001 

Tel: +61 2 9248 5555 
Fax: +61 2 9248 5959 
ey.com/au 

Independent auditor’s report to the members of Argo Global Listed 
Infrastructure Limited 

Report on the audit of the financial report 

Opinion 
We have audited the financial report of Argo Global Listed Infrastructure Limited (the Company), 
which comprises the statement of financial position as at 30 June 2025, the statement of 
comprehensive income, statement of changes in equity and statement of cash flows for the year then 
ended, notes to the financial statements, including material accounting policies, the consolidated 
entity disclosure statement and the directors’ declaration. 

In our opinion, the accompanying financial report of Argo Global Listed Infrastructure Limited is in 
accordance with the Corporations Act 2001, including: 

a. Giving a true and fair view of the Company’s financial position as at 30 June 2025 and of its
financial performance for the year ended on that date; and

b. Complying with Australian Accounting Standards and the Corporations Regulations 2001.

Basis for opinion 
We conducted our audit in accordance with Australian Auditing Standards. 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 Company in accordance with the auditor 
independence requirements of the Corporations Act 2001 and the ethical requirements of the 
Accounting Professional and Ethical Standards Board’s APES 110 Code of Ethics for Professional 
Accountants (including Independence Standards) (the Code) that are relevant to our audit of the 
financial report in Australia. We have also fulfilled our other ethical responsibilities in accordance with 
the Code.  

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our opinion. 

Key audit matters 
Key audit matters are those matters that, in our professional judgment, were of most significance in 
our audit of the financial report of the current year. These matters were addressed in the context of 
our audit of the financial report as a whole, and in forming our opinion thereon, but we do not provide 
a separate opinion on these matters. For each matter below, our description of how our audit 
addressed the matter is provided in that context. 

We have fulfilled the responsibilities described in the Auditor’s responsibilities for the audit of the 
financial report section of our report, including in relation to these matters. Accordingly, our audit 
included the performance of procedures designed to respond to our assessment of the risks of 
material misstatement of the financial report. The results of our audit procedures, including the 
procedures performed to address the matters below, provide the basis for our audit opinion on the 
accompanying financial report. 
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A member firm of Ernst & Young Global Limited 
Liability limited by a scheme approved under Professional Standards Legislation 
 

1. Investment Existence and Valuation
Why significant How our audit addressed the key audit matter 

The Company has an investment portfolio consisting 
primarily of listed equity securities.  As at 30 June 2025, the 
value of these financial assets were $465,834,000 which 
represented 98% of the total assets of the Company.  
As disclosed in the Company’s accounting policy in Note 2(b) 
of the financial report, these financial assets are recognised 
at fair value through profit or loss in accordance with the 
requirement of Australian Accounting Standards. 
Pricing, exchange rates and other market drivers can have a 
significant impact on the value of these financial assets and 
the financial report.  
Accordingly, existence and valuation of the investment 
portfolio was considered a key audit matter. 

Our audit procedures included the following: 
assessed the effectiveness of the controls relating
to the existence and valuation of investments.
obtained and assessed the assurance report on the
controls of the Company’s administrator, in
relation to the fund administration services for the
year ended 30 June 2025. In addition, we
assessed the auditor’s competence, their
objectivity and the results of their procedures.
agreed all investment holdings, including cash
accounts, to third party confirmations at 30 June
2025. 
assessed the fair value of all investments in the
portfolio held at 30 June 2025. For listed
securities, the values were verified against
independently sourced market prices.

We also assessed the adequacy and appropriateness of the 
disclosures included in Note 16 to the financial report. 

2. Management Fees
Why significant How our audit addressed the key audit matter 

For the year ended 30 June 2025, management fees 
totalled $5,632,000, which represented 75% of total 
expenses.  
The Company’s accounting policy for management fees is 
disclosed in Note 17 of the financial report. All expenses are 
recognised on an accruals basis. 
Management fees, paid to the Manager, Argo Service 
Company Pty Ltd, is the most significant expense of the 
Company.  
Accordingly, this was considered a key audit matter. 

Our audit procedures included the following: 
recalculated management fees, in accordance with
the relevant service arrangements, including
agreeing the fee rate to the calculations.

We also assessed the adequacy and appropriateness of the 
disclosures included in Notes 17 and 19 to the financial 
report. 

Information other than the financial report and auditor’s report thereon 
The directors are responsible for the other information. The other information comprises the 
information included in the Company’s 2025 annual report, but does not include the financial report 
and our auditor’s report thereon. 

Our opinion on the financial report does not cover the other information and accordingly we do not 
express any form of assurance conclusion thereon, with the exception of the Remuneration Report 
and our related assurance opinion.  

In connection with our audit of the financial report, our responsibility is to read the other information 
and, in doing so, 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.  

If, based on the work we have performed, we conclude that there is a material misstatement of this 
other information, we are required to report that fact. We have nothing to report in this regard. 
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A member firm of Ernst & Young Global Limited 
Liability limited by a scheme approved under Professional Standards Legislation 
 

Responsibilities of the directors for the financial report 
The directors of the Company are responsible for the preparation of: 

a. The financial report (other than the consolidated entity disclosure statement) that gives a true and
fair view in accordance with Australian Accounting Standards and the Corporations Act 2001;
and;

b. The consolidated entity disclosure statement that is true and correct in accordance with the
Corporations Act 2001, and

for such internal control as the directors determine is necessary to enable the preparation of: 

i. The financial report (other than the consolidated entity disclosure statement) that gives a true and
fair view and is free from material misstatement, whether due to fraud or error; and

ii. The consolidated entity disclosure statement that is true and correct and is free of misstatement,
whether due to fraud or error.

In preparing the financial report, the directors are responsible for assessing the Company’s ability to 
continue as a going concern, disclosing, as applicable, matters relating to going concern and using the 
going concern basis of accounting unless the directors either intend to liquidate the Company or to 
cease operations, or have no realistic alternative but to do so. 

Auditor’s responsibilities for the audit of the financial report 
Our objectives are 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 the Australian Auditing Standards will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and 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. 

As part of an audit in accordance with the Australian Auditing Standards, we exercise professional 
judgment and maintain professional scepticism throughout the audit. We also: 

► Identify and assess the risks of material misstatement of the financial report, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control.

► Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Company’s internal control.

► Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the directors.

► Conclude on the appropriateness of the directors’ use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to
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A member firm of Ernst & Young Global Limited 
Liability limited by a scheme approved under Professional Standards Legislation 
 

events or conditions that may cast significant doubt on the Company’s ability to continue as a 
going concern. If we conclude that a material uncertainty exists, we are required to draw 
attention in our auditor’s report to the related disclosures in the financial report or, if such 
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit 
evidence obtained up to the date of our auditor’s report. However, future events or conditions 
may cause the Company to cease to continue as a going concern.  

► Evaluate the overall presentation, structure and content of the financial report, including the
disclosures, and whether the financial report represents the underlying transactions and events
in a manner that achieves fair presentation.

We communicate with the directors regarding, among other matters, the planned scope and timing of 
the audit and significant audit findings, including any significant deficiencies in internal control that we 
identify during our audit. 

We also provide the directors with a statement that we have complied with relevant ethical 
requirements regarding independence, and to communicate with them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, actions 
taken to eliminate threats or safeguards applied. 

From the matters communicated to the directors, we determine those matters that were of most 
significance in the audit of the financial report of the current year and are therefore the key audit 
matters. We describe these matters in our auditor’s report unless law or regulation precludes public 
disclosure about the matter or when, in extremely rare circumstances, we determine that a matter 
should not be communicated in our report because the adverse consequences of doing so would 
reasonably be expected to outweigh the public interest benefits of such communication.  

Report on the audit of the Remuneration Report 

Opinion on the Remuneration Report 
We have audited the Remuneration Report included on pages 21 to 23 of the directors’ report for the 
year ended 30 June 2025. 

In our opinion, the Remuneration Report of Argo Global Listed Infrastructure Limited for the year 
ended 30 June 2025, complies with section 300A of the Corporations Act 2001. 
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A member firm of Ernst & Young Global Limited 
Liability limited by a scheme approved under Professional Standards Legislation 
 

Responsibilities 
The directors of the Company are responsible for the preparation and presentation of the 
Remuneration Report in accordance with section 300A of the Corporations Act 2001. Our 
responsibility is to express an opinion on the Remuneration Report, based on our audit conducted in 
accordance with Australian Auditing Standards. 

Ernst & Young 

Jonathan Hall 
Partner 
Sydney 
25 August 2025 
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Global Listed Infrastructure Portfolio 
at 30 June 2025

Mar et
Security Country value

 A$‘000

Electric
Ameren Corporation  14,473 
CenterPoint Energy Inc.  9,169 

Japan  3,325 
 4,971 
 3,467 
 5,389 
 5,371 

Enel SPA Italy  2,710 
Entergy Corporation  18,890 

 3,505 
 12,564 

Exelon Corporation  12,369 
Fortis Inc.  3,390 

Japan  3,607 
 14,461 
 24,464 
 4,775 
 6,526 
 5,596 

 11,006 
 8,328 

Malaysia  5,670 
 3,274 

Wisconsin Energy Corporation  10,301 
Xcel Energy Inc.  5,079 

202,680
Midstream Energy
Cheniere Energy Inc.  2,529 

 3,064 
South Bow Corp  3,048 

 6,366 
 22,744 
 19,289 

F
or

 p
er

so
na

l u
se

 o
nl

y



62

Mar et
Security Country value

 A$‘000

 3,795 
60,835

Freight Rails
 11,380 

CSX Corporation  16,032 
Rumo  1,635 

 18,654 
47,701

Passenger Rails
East Japan Railway Japan  5,593 

53,294
To er

 15,577 

Spain  3,134 

Crown Castle Inc.  8,102 
Infrastrutture Wireless Italiane S.p.A. Italy  6,329 

33,142

Satellites
SES Europe  2,543 

35,685
Gas Distribution

China  6,368 
Italgas Italy  2,882 

 11,203 
Japan  3,829 

Sempra Energy  10,748 
35,030

Airports
Spain  7,726 
France  5,737 

 3,342 
 3,691 

Mexico  12,100 
32,596
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Mar et
Security Country value

 A$‘000
Marine Ports

Philippines  8,839 
 3,577 
 5,157 

17,573
Toll Roads

Australia 11,451
France 2,982

14,433
Environmental Services

Australia  5,082 
Waste Connections  5,808 

10,890
Water
American Water Works Company Inc.  2,818 

 2,818 
465,834
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No. of  
shares

%  
shares

No. of  
holders

%  
holders

0.25

7,492,527 4.21 2,386 27.68
12,738,500 7.17 1,598 18.54

104,107,050 58.56 3,689 42.79
52,988,548 29.81 166 1.93

8,620

20 largest shareholders
No  of 

shares %
13,040,389 7.34
2,724,438 1.53
2,025,991 1.14
1,344,469 0.76
1,250,242 0.70
1,145,200 0.64
1,114,563 0.63
1,101,653 0.62

902,759 0.51
764,081 0.43
610,515 0.34
594,393 0.33
500,000 0.28
500,000 0.28
477,259 0.27

Pont Pty 469,762 0.26
414,094 0.23
395,000 0.22
389,493 0.22
365,614 0.21

30,129,915 16.94

the year.

Shareholder information
at 31 July 2025
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Company directory

Annual General Meeting

 Wednesday 22 October 
2025 in Adelaide. The meeting will be held in-person with a simultaneous livestream available 
via the home page of our website. Following the AGM, a recording will be uploaded to our 
website. 

Additional details about the AGM will be provided with the Notice of Annual General Meeting 

Information meetings
Information meetings will again be held in various capital cities in May of next year to provide 
an update and overview of the Company, its investment approach, portfolio and our view of the 
outlook. These meetings will also give shareholders and other interested parties the opportunity 
to meet with our team face-to-face and ask us questions. 

Argo Global Listed Infrastructure Limited 

Non-executive Directors
Peter Warne, Chairman
Sarah Brennan 
Mark Hall
Fiona Hele

Managing Director
Jason Beddow

Company Secretary
Tim Binks

Chief Financial Of cer
Stephen Mortimer

Auditor
Ernst & Young

Share Registry
Boardroom Pty Limited
Level 12, 225 George Street

argo@boardroomlimited.com.au
investorserve.com.au

Registered Head Of ce
Level 25, 91 King William Street

invest@argoinfrastructure.com.au
argoinfrastructure.com.au

Sydney Of ce
Level 37, 259 George Street

Manager
Argo Service Company Pty Ltd

Level 25, 91 King William Street

Portfolio Manager
Cohen & Steers Capital Management, Inc.

cohenandsteers.com
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