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2024 overview

$417m
At 30 June 2024
$418 million at 30 June 2023 

Net assets

$2.37
$2.39 at 30 June 2023

NTA per share

9.0c
Per share, fully franked
8.5 cents in 2023

Full year dividends 

57.75c
Per share, paid since inception 
in 2015

Total dividends

13
Consecutive fully franked 
dividends paid

Fully franked dividends

9,000
At 30 June 2024

Shareholders

+4.8%
Year ended 30 June 2024

Portfolio performance



2

Letter from the Chairman

Russell Higgins AO

Chairman
26 August 2024

Dear valued shareholder,

I am pleased to present Argo Infrastructure’s 2024 Annual Report.

structure does not provide this advantage.    

consisting of capital growth and dividend income from our global 
portfolio of listed infrastructure companies. Although the sector 

support of Argo Infrastructure and welcome all our new shareholders. 

Russell Higgins AO
Chairman
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Letter from the Managing Director

Dear valued shareholder,

intelligence boom. 

infrastructure subsectors most sensitive to economic conditions 

portfolio of listed infrastructure companies delivered a total return 

Jason Beddow
Managing Director

26 August 2024
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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 $12,944 (+2.9% per annum) at 
30 June 2024. The tax effective value taking into account franking credits is $14,098 (+3.9% per annum).

Shareholder returns

$8,000

$9,000

$10,000

$11,000

$12,000

$13,000

$14,000

$15,000

$16,000

$17,000

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

 Share price  Plus dividends  Plus franking

$10,100

$12,944

$14,098

-7.3%

1.2% 1.4%

2.9%

4.8%

7.2%

5.5%

7.7%

4.0%

6.2%

4.1%

7.0%

12.1%

6.4%
7.3%

8.0%

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

 Share price  Portfolio (before fees)  Benchmark*  S&P/ASX 200 Accumulation Index

0.9
1.3

1.5 1.5
1.7 1.7

0.9

1.7

1.7

0.5
1.0 1.25

2.5 3.0
3.5 3.5 4.0 4.0

2.5 2.5 2.5

4.0 4.5 4.5 4.5 4.5
5.0

2016 2017 2018 2019 2020 2021 2022 2023 2024

Interim dividend Final dividend Franking credits

1.9 1.9 1.9 1.9

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. 
Argo Global Listed Infrastructure (Argo 

Investments to provide an international 

Investments which brings considerable 

and largest listed investment companies. 

investment portfolio is outsourced to 

Infrastructure provides the essential services 

Argo Infrastructure invests in the listed 
infrastructure companies that own these 
assets all around the world. 

Access global opportunities
Opportunities to invest in Australian listed 
infrastructure companies have dwindled 

to these global listed infrastructure 
opportunities. The portfolio spans both 
emerging and developed economies and 
covers the full spectrum of infrastructure 

Straightforward global investing

paid in Australia.

Specialist global fund manager

and most respected listed infrastructure 

Simple to invest

Argo Infrastructure shares are bought and 

About Argo Infrastructure

Our objective 

Our objective is to provide a total 

consisting of capital growth and 
dividend income from a global 
listed infrastructure portfolio 
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developed economies.

Access new infrastructure opportunities

Enhanced risk-adjusted returns
Less volatile than broader equities providing some relative 
downside protection.

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.
One of the world’s largest and most 

 billion on 
behalf of institutional clients and sovereign 
wealth funds.

the globe providing local insights to inform 
investment decisions.

Due to high levels of regulation and the 

changes in governments or policies can 
impact infrastructure companies and their 
returns.

government regulators.

For more information

cohenandsteers.com.

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 

renewables. 

Midstream energy 
Pipelines and storage.

Key characteristics
Infrastructure assets cover a diverse range of 

streams.

The essential service nature of most 
infrastructure assets means demand is 

downturns. 

High barriers to entry

pricing power. 

Long-life assets 

term investment income. 

permitted to increase user fees.

Understanding global listed infrastructure

Transparency

companies subject to various disclosure 
and governance requirements.

Small minimum investments allow capital 

capital commitment.

Flexibility

capital.

Liquidity

portfolio positions as conditions change. 

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

demand for infrastructure investment and 

worldwide.

Investment process

of infrastructure subsectors depending 

weightings as required to optimise portfolio 
performance.

regulators.

level weightings are determined based on 
fundamental research and valuation models.

ESG integration

social and corporate governance (ESG) 

companies it invests in. 

2. 
Integrate scores into investment 
decisions.

4. Engage companies to gain insight and 
drive positive change.

More information

responsible investing is provided on their 
cohenandsteers.com.

Investment approach

“…companies that integrate ESG 
considerations into their strategic plans 

shareholder value while mitigating 
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Portfolio overview

Argo Infrastructure’s actively-managed global portfolio of 50-70 listed 

geographies, including both emerging and developed economies.

infrastructure assets.

Security name Country  
of listing Sub-sector

Portfolio 
(%)

Index 
(%)

US Electric

American Tower US Communications

US Electric 4.0

4.0

US Gas Distribution

US

Public Service Enterprise Group US Electric

US Electric

PPL US Electric

Pembina Pipeline

39.7

Top 10 holdings

Portfolio holdings
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United States 57.9%^

Asia Pacific 9.4%

Canada 7.4%

Europe 6.6%

Australia 5.6%

Latin America 5.0%

Japan 3.3%

United Kingdom 3.0%

Cash 1.8%

Electric 35.6%

Midstream Energy 14.1%

Gas Distribution 11.8%

Communications 8.8%

Airports 7.9%

Marine Ports 6.6%

Railways 6.4%

Toll Roads 3.1%

Cash 1.8%

Environ. Services 1.6%

Transport Logistics 1.3%

Water 1.0%

Diversified 0.0%
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The Directors present their ninth  Annual Report together with the 

Independent Auditor’s Report.

Directors

Russell Higgins AO
Non-Independent Non-executive Director 

Joined the Board in 2018  
Appointed Chairman in 2018

Experience

and overseas.

ASX directorships, current

ASX directorships, last 3 years

Other directorships

Sarah Brennan
Independent Non-executive Director

Joined the Board on 1 July 2024
Audit & Risk Committee member

Experience

ASX directorships, current

(since 2024) 

ASX directorships, last 3 years

Other directorships

Directors’ Report
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Mark Hall
Independent Non-executive Director

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

Experience

ASX directorships, current

ASX directorships, last 3 years

Other directorships
Online Education Services

Fiona Hele
Independent Non-executive Director

Joined the Board in 2022
Audit & Risk Committee member 

Experience

and governance in Australia and overseas.

ASX directorships, current

ASX directorships, last 3 years

Other directorships
CEA Technologies

Directors’ Report
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Jason Beddow
Non-Independent Managing Director

Joined the Board in 2015

Experience
Started his career in mining engineering 

ASX directorships, current

ASX directorships, last 3 years

Other directorships

Retired Director

Joycelyn Morton
Non-Independent Non-executive Director
(Retired on 30 June 2024)

Joined the Board in 2015
Audit & Risk Committee member

Experience

roles both in Australia and overseas.

ASX directorships, current

(since 2024)

ASX directorships, last 3 years

Other directorships

Directors’ Report
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Directors’ relevant interests
Corporations 

Act 2001

Shares

R.A. Higgins AO

F.A. Hele

Board and committee meetings

Board
 

Committee

meetings 
held while a 

Director
meetings 
attended

meetings 
held while a 

member
meetings 
attended

R.A. Higgins AO

F.A. Hele

Directors’ Report
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A.B. Hill

Principal activities and state of affairs

Directors’ Report

Company Secretary
  

date of this report.

 
 

 
 

 

Other Key Management Personnel
 

 
 

Shares
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Operating and Financial Review
Summary of business model 
The business objective of Argo Global 

term investors consisting of capital growth 

infrastructure portfolio which can provide 

from dividends and distributions received 
from its investment portfolio. It also 

cash balances held from time to time. 

losses resulting from the sale of investments 

element of income is more volatile due to 

per annum of its assets under management 

sliding scale operates to reduce the fee on 

leading global investment manager based 

investors in global listed infrastructure. 

charges and Directors’ remuneration. 

The Board determines the dividends paid 

from its portfolio dividends during the 

on portfolio sales. When realised gains 

distributed to shareholders when available. 

Due to ALI’s international investment 

the objective of providing returns which are 

Directors’ Report
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year
The global listed infrastructure sector 

ALI’s returns and those of Australian 

The global infrastructure sector was hindered 

of increasing natural gas demand.

There was a substantial widening of the ALI 

disappointing movement can be attributed 

discounts among LICs in general (which often 

attractive cash interest rates available 

sector being out of favour with investors 

Due to the share price discount to 

as investors could purchase shares 

would be possible to offer in a SPP.

A Dividend Substitution Share Plan (DSSP) 

(DRP). Shareholders should note that when 

ALI shares. The distinction can be appealing 

recommended when considering the DSSP.

There was one change to the composition 
of the Board of Directors which occurred 

Accounting standards require ALI to 

and treat the unrealised appreciation 

Directors’ Report
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portfolio value amounted to a depreciation 

the performance of the companies and 
other entities held in the portfolio. Although 

The future prospects of ALI will continue to 

active management of positions than 

and other investment conditions requires 

potential of the global listed infrastructure 
sector which remains compelling.

Matters arising since year end

or circumstance that has arisen since 

Dividends
An interim dividend of 4.0 cents per 

to be paid on 27 September 2024. 

Directors’ Report
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Directors’ Report

Dividend Reinvestment Plan (DRP)

2024 and the Directors have resolved that 
the shares will be allotted to participating 

Dividend Substitution Share Plan (DSSP)
 

Substitution Share Plan.

ALI shares as an alternative to receiving 
dividends. As participants forgo their 

Share buy-back

such purchases have the effect of increasing 

Environmental Regulations

liabilities arising out of their position with 

good faith. The deed stipulates that the 

disclosure of the details of the amount of 
insurance cover and the premium paid.

Rounding of Amounts
Australian Securities and Investments 
Commission Corporations (Rounding 

have been rounded to the nearest one 
thousand dollars in accordance with that 

Audit and Non-Audit Services

with the general standard of independence 
Corporations 

Act 2001

(a) 

(b) 
not undermine the general principles 
relating to audit independence as 

for Professional Accountants.

The Auditor’s Independence Declaration 

Corporations Act 2001  
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Directors’ Report

Remuneration Report (audited)

Guarantee entitlements).

Superannuation Guarantee contributions.

Remuneration of Non-executive Directors

Short-term
employee

Post-
employment

Directors’ fees Superannuation(a) Total

R.A. Higgins AO 2024 53,784 5,916 59,700
2023 52,625 2,625(b) 55,250
2024 42,883 4,717 47,600
2023 41,267 4,333 45,600

F.A.Hele 2024 42,883 4,717 47,600
2023 41,267 4,333 45,600

(c) 2024 42,883 4,717 47,600
2023 41,267 4,333 45,600

Total 2024 182,433 20,067 202,500
2023 176,426 15,624 192,050

(a) 

(b)  

(c) 
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Key Management Personnel equity holdings

Opening 
balance

Changes
during

the year
Closing
balance

R.A. Higgins AO 233,253 9,532 242,785
87,943 25,564 113,507

F.A. Hele 26,383 1,078 27,461
131,398 5,370 136,768
87,184 - 87,184
5,936 10,243 16,179

A.B. Hill 17,760 726 18,486

End of audited remuneration report.

Corporate Governance Statement

argoinfrastructure.com.au. 

This report is made in accordance with a resolution of the Board of Directors.

On behalf of the Board

R.A. Higgins AO

Chairman

26 August 2024

Directors’ Report
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200 George Street

Auditor’s Independence Declaration to the Directors of Argo Global Listed 
Infrastructure Limited

 

(a) no contraventions of the auditor independence requirements of the Corporations Act 
2001

(b) 

(c) 
conduct in relation to the audit.

Partner

26 August 2024
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Income
for the year ended 30 June 2024 2024 2023

Note $’000 $’000
Investment income

Dividends and distributions 14,963 14,411

Interest 31 42

(102) 477

10,312 31,114

(2,623) (25,631)

Total investment income 22,581 20,413

Expenses

17, 19 (4,839) (4,926)

(308) (319)

(202) (192)

(90) (83)

Transaction costs (697) (666)

(506) (521)

(6,642) (6,707)

15,939 13,706

3 (3,092) (4,078)

12,847 9,628

Other comprehensive income - -

12,847 9,628

cents cents
Earnings per share

Basic and diluted earnings per share 4 7.2 5.5
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2024 2023
Note $’000 $’000

Current Assets

Cash and cash equivalents 5 5,458 5,792

Receivables 1,984 1,929

Receivables – trade settlements 1,292 3,043

6 412,627 423,040

1,121 -

Total Current Assets 422,482 433,804

Total Assets 422,482 433,804

Current Liabilities

498 510

807 3,709

- 6,770

7 - 4

Total Current Liabilities 1,305 10,993

Non-Current Liabilities

3 4,046 4,927

4,046 4,927

Total Liabilities 5,351 15,920

Net Assets 417,131 417,884

Equity

8 359,092 357,628

9 30,473 45,537

Retained earnings 10 27,566 14,719

Total Equity 417,131 417,884

Statement of Financial Position
at 30 June 2024
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Contributed
equity reserve

Retained
earnings Total

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

357,628 45,537 14,719 417,884
Total comprehensive income  

- - 12,847 12,847
Dividends paid - (15,064) - (15,064)
Dividend Reinvestment Plan 1,464 - - 1,464

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

for the year ended 30 June 2023

335,206 60,147 5,091 400,444
Total comprehensive income  

- - 9,628 9,628
Dividends paid - (14,610) - (14,610)
Dividend Reinvestment Plan 1,481 - - 1,481
Share Purchase Plan 21,006 - - 21,006
Cost of share issues (65) - - (65)

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

Statement of Changes in Equity
for the year ended 30 June 2024
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2024 2023
Note $’000 $’000

416,699 414,872

(399,752) (419,518)

(67) 434

Interest received 32 41

Dividends and distributions received 14,993 13,746

GST recovered 530 532

(4,834) (4,916)

(310) (290)

(2,126) (2,104)

(11,864) (13,301)

13(a) 13,301 (10,504)

Dividends paid – net of Dividend Reinvestment Plan (13,600) (13,129)

Share Purchase Plan proceeds - 21,006

Cost of share issues - (65)

(13,600) 7,812

(299) (2,692)

5,792 8,441

and cash equivalents (35) 43

5 5,458 5,792

 

Statement of Cash Flows
for the year ended 30 June 2024
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1. General information

2. Summary of material accounting policies

set out below.

(a) Basis of preparation

the Corporations Act 2001

otherwise noted.

(b) Financial instruments
(i) 

(ii) Recognition/derecognition

Notes to the Financial Statements
for the year ended 30 June 2024
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(iii) Measurement

Other Comprehensive Income.

measured at fair value. Realised and unrealised gains and losses arising from changes 

(iv) Fair value measurement principles
Fair value is the price that would be received to sell an asset or paid to transfer a 

date.

reporting date. Valuation techniques used include the use of comparable recent arm’s 

(v) Offsetting
Financial assets and liabilities are offset and the net amount reported in the Statement 
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(vi) 

(c) Cash and cash equivalents

(d) Receivable/payable - trade settlements

(e) Receivables

(f) Payables

(g) Investment income

Trust distributions are recognised on a present entitlement basis.

Income using the effective interest method.

options) but does not consider future credit losses. The calculation includes all fees paid 
or received between the parties to the contract that are an integral part of the effective 

Other income is brought to account on an accruals basis.
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loss are recognised as income and are determined as the difference between the fair 

and the fair value as at the prior balance date or initial fair value (if acquired during the 

include interest or dividend income.

(h) Expenses

Comprehensive Income on an accrual basis.

(i) Income tax

balances.
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(j) Foreign currency translation
(i) Functional and presentation currency

(ii) Transactions and balances

losses resulting from the settlement of such transactions and from the translations 

Income.

Translation differences on assets and liabilities carried at fair value are reported in the 

Dividends

(l) Goods and Services Tax (GST)

of Financial Position are shown inclusive of GST.

(m) Earnings per share

outstanding during the period.

(n) Share capital

proceeds.
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(o) Segment reporting

reporting provided to Directors.

(p) Rounding of amounts

indicated.

(q) Critical accounting estimates and judgements

could differ from those estimates. 

(r) 

future transactions.

3. Income tax

2024 2023
$’000 $’000

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

15,939 13,706
3,985 4,112

(841) -
(4) (15)

Other (48) (19)

3,092 4,078

(b) Income tax expense composition:
3,973 9,696

Deferred income (881) (5,618)
3,092 4,078
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2024 2023
$’000 $’000

(c) Deferred tax liabilities:

Dividends and distributions receivable 392 449

Unrealised gains on investments 3,816 4,611

4,208 5,060

(152) (113)

Costs associated with the issue of shares (10) (20)

(162) (133)

4,046 4,927

4,927 10,545

(881) (5,618)

4,046 4,927

(d) 

10,993 15,329

(2,963) (3,415)

8,030 11,914

24,090 27,799

cents cents
This equates to a per share amount of 13.6 15.7
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4. Earnings per share

2024 2023
number number

’000 ’000

the calculation of basic and diluted earnings per share 177,453 174,030

$'000 $’000
12,847 9,628

cents cents
Basic and diluted earnings per share 7.2 5.5

5. Cash and cash equivalents

2024 2023
$’000 $’000
5,458 5,792

 

2024 2023
$’000 $’000

381,771 389,641
Unit trusts 30,856 33,399
Total 412,627 423,040
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2024 2023
% %

6.9 6.3
American Tower Corporation 5.3 4.7

reporting period.

Fair values
Contract/
notional

$’000
Assets
$’000

Liabilities
$’000

187 - -

3,724 - 4
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8. Contributed equity

one vote per share at shareholders’ meetings.

2024 2023 2024 2023
No. of shares No. of shares $’000 $’000

Opening balance 177,079,055 167,535,376 357,628 335,206
Dividend Reinvestment Plan 696,587 604,971 1,464 1,481
Dividend Substitution Share 
Plan(2) 1,610 - - -
Share purchase plan - 8,938,708 - 21,006
Cost of share issues - (65)

Closing balance 177,777,252 177,079,055 359,092 357,628

(2) 

receive shares instead.

2024 2023
$’000 $’000

45,537 60,147
Dividends paid (15,064) (14,610)

30,473 45,537

10. Retained earnings

2024 2023
$’000 $’000

14,719 5,091
12,847 9,628
27,566 14,719



39

11. Dividends

2024 2023
$’000 $’000

(a) Dividends paid during the year

7,969 7,539
 

7,095 7,071
Total dividends paid 15,064 14,610

Dividends paid in cash 13,600 13,129
Dividends reinvested in shares via DRP 1,464 1,481

15,064 14,610
Dividends forgone via DSSP 3 -

(b) Dividend declared after balance date

declared the following dividend which has not been 

8,889 7,969

12. Capital management
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(a) 

2024 2023
$’000 $’000

12,847 9,628

or loss (399,752) (419,518)

416,699 414,872

or loss (7,689) (5,483)
(1,176) (750)
(6,782) (3,592)

(881) (5,618)

and cash equivalents 35 (43)
13,301 (10,504)

(b) 
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14. Segment information

being investment in global listed infrastructure securities. There is no further division of 

investment or resource allocation decisions.

on the revaluation or sale of its investments.

The portfolio of global listed infrastructure securities has the following geographical 

2024 2024 2023 2023
A$’000 % A$’000 %

Unites States 243,181 58.8 246,763 58.5
Canada 31,186 7.6 36,177 8.5
Australia 23,664 5.8 31,835 7.5

13,827 3.3 7,629 1.8
United Kingdom 12,659 3.2 10,462 2.5
Other countries 88,110 21.3 90,174 21.2
Total 412,627 100.0 423,040 100.0

15. Financial risk management
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(a) 

(i) 

(ii) 



43

US dollars Euro
Canadian

dollars

All other
foreign

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

Assets
Cash and cash 
equivalents 454 114 139 316 1,023
Receivables 378 192 268 758 1,596

settlements 1,292 - - - 1,292
Financial assets at 
fair value through 

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

settlements (620) - - (187) (807)
Total 244,683 27,993 31,593 87,798 392,067

US dollars Euro
Canadian

dollars

All other
foreign

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

Assets
Cash and cash 
equivalents 992 15 77 1,933 3,017
Receivables 356 123 168 851 1,498

settlements - 1,453 - 1,590 3,043
Financial assets at 
fair value through 

246,764 25,363 36,177 82,900 391,204
Liabilities

settlements - (3,459) - (250) (3,709)
Financial liabilities 
at fair value through 

- (3) - (1) (4)
Total 248,112 23,492 36,422 87,023 395,049
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(iii) 

interest 
rate

Non-
interest
bearing Total

$’000  $’000 $’000
Assets
Cash and cash equivalents 5,458 - 5,458
Receivables - 1,984 1,984

- 1,292 1,292

and loss - 412,627 412,627
Liabilities

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

Total 5,458 414,598 420,056
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interest 
rate

Non-
interest
bearing Total

$’000  $’000 $’000
Assets
Cash and cash equivalents 5,792 - 5,792
Receivables - 1,929 1,929

- 3,043 3,043

and loss - 423,040 423,040
Liabilities

- (510) (510)
- (3,709) (3,709)

Financial liabilities at fair value through 
- (4) (4)

Total 5,792 423,789 429,581

(b) Summarised sensitivity analysis

variables should not be used to predict future variances.
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+100bps -100bps
$’000 $’000

55 (55)

+10% -10%
$’000 $’000

41,263 (41,263)

US dollar 24,468 (24,468)
Canadian dollar 3,159 (3,159)
Euro 2,799 (2,799)
Other currencies 8,780 (8,780)

39,206 (39,206)

+100bps -100bps
$’000 $’000

58 (58)

+10% -10%
$’000 $’000

42,304 (42,304)

US dollar 24,811 (24,811)
Canadian dollar 3,642 (3,642)
Euro 2,349 (2,349)
Other currencies 8,702 (8,702)

39,504 (39,504)

(c) 
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term.

(d) 

convertible to cash.

(i) 

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
Total 1,305 - - - - 1,305

Less than 
1 month

1-6
months

6-12
months

Over 12
months

No stated
maturity Total

$’000 $’000 $’000 $’000 $’000 $’000
510 - - - - 510

settlements 3,709 - - - - 3,709
Total 4,219 - - - - 4,219
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(ii) 

instruments.

Less than 
1 month

1-6
months

6-12
months

Over 12
months

No stated
maturity Total

$’000 $’000 $’000 $’000 $’000 $’000

contracts - - - - - -

Less than 
1 month

1-6
months

6-12
months

Over 12
months

No stated
maturity Total

$’000 $’000 $’000 $’000 $’000 $’000

contracts (4) - - - - (4)

16. Fair value measurement

(unobservable inputs).

(a) 

investments.
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(b) Valuation techniques used to derive Level 2 and Level 3 fair value

transactions.

and the current creditworthiness of the counterparties. The fair value of a forward 

estimated based on assumptions.
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(c) Recognised fair value measurement

Level 1 Level 2 Level 3 Total
$’000 $’000 $’000 $’000

Financial assets     
Financial assets at fair value  

381,771 - - 381,771
Unit trusts 30,856 - - 30,856
Total 412,627 - - 412,627

Level 1 Level 2 Level 3 Total
$’000 $’000 $’000 $’000

Financial assets     
Financial assets at fair value  

    
389,641 - - 389,641

Unit trusts 33,399 - - 33,399
Total 423,040 - - 423,040
Financial liabilities
Financial liabilities at fair value  

    
Derivatives - 4 - 4
Total - 4 - 4
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(i) 

(ii) 

(iii) 

17. Management fees 

 —

 —  

 —

18. Auditor’s remuneration

2024 2023
$ $

(i) Audit services

80,280 76,505
(ii) Fees for other services

17,325 17,325
Total 97,605 93,830
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19. Related party transactions
Argo Service Company Pty Ltd (ASCO)

Argo Investments Limited (Argo)

Key management personnel

2024 2023
$ $

182,433 176,426
20,067 15,624

Total 202,500 192,050

Investments.

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) 

(b) 

(c) 
Corporations Act 2001

Corporations Act 
2001

Signed in accordance with a resolution of the Directors

R.A. Higgins AO

Chairman

26 August 2024

Consolidated Entity Disclosure Statement
as at 30 June 2024
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GPO Box 2646 Sydney  NSW  2001 

 Tel: +61 2 9248 5555 
Fax: +61 2 9248 5959 
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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 2024, 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 2024 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. 

54



 
 
 
 
 
 
 
 

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 2024, the 
value of these financial assets were $412,627,000 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 
requirements 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 2024. 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 
2024. 
assessed the fair value of all investments in the 
portfolio held at 30 June 2024. For listed 
securities, the values were verified against 
independently sourced market prices. 

We also assessed the adequacy 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 2024, management fees 
totalled $4,839,000, which represented 73% 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 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 2024 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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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.  
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► 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 
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 22 of the directors’ report for the 
year ended 30 June 2024. 

In our opinion, the Remuneration Report of Argo Global Listed Infrastructure Limited for the year 
ended 30 June 2024, complies with section 300A of the Corporations Act 2001. 
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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 
26 August 2024 
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Global Listed Infrastructure Portfolio 
at 30 June 2024

Security Country value
 A$‘000

Electric
United States  4,317 

Ameren Corporation United States  5,236 
United States  5,331 

CLP Holdings Ltd. Hong Kong  2,120 
Consolidated Edison Inc. United States  7,937 

United States  16,799 
E. on AG  1,734 
Equatorial Energia Brazil  1,886 

United States  7,791 
Kansai Electric Power Co.  4,520 

United Kingdom  9,725 
United States  28,444 
United States  13,519 

Power Assets Holdings Ltd. Hong Kong  5,082 
PPL Corporation United States  12,572 
Public Service Enterprise Group Incorporated United States  14,004 

United States  6,360 
 2,029 

Total – Electric 149,406
Midstream Energy

United States  14,210 
Pembina Pipeline Corp. Canada  12,032 
Targa Resources Corp. United States  7,562 

Canada  16,799 
The Williams Companies Inc. United States  8,847 

59,450
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Security Country value
 A$‘000

Gas Distributions
United States  8,698 
China  5,143 
United States  16,171 
United States  11,818 

Snam Rete Gas  3,723 
 3,815 

Total – Gas Distributions 49,368

American Tower Corporation United States  21,989 
Spain  3,723 

Crown Castle International Corp. United States  8,867 
34,579

Satellites
SES Europe  2,328 
Total – Communications 36,907
Airports

Spain  8,001 
Thailand  9,078 

Fraport AG  3,817 
 10,650 
 1,636 

Total – Airports 33,182
Marine Ports

China  3,490 
International Container Term Svcs Inc. Philippines  11,448 

 4,361 
Santos Brasil Participacoes S.A Brazil  8,356 

27,655

Global Listed Infrastructure Portfolio
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Security Country value
 A$‘000

Freight Rails
Canada  2,355 
United States  11,592 
United States  11,117 

25,064
Passenger Rails

 1,827 
26,891

Toll Roads
Atlas Arteria Ltd. Australia  3,590 
Transurban Group Ltd. Australia  7,866 

China  1,680 
Total – Toll Roads 13,136
Environmental Services

Australia 6,697
Total – Environmental Services 6,697
Transport Logistics
Qube Holdings Ltd. Australia 5,511
Total – Transport Logistics 5,511
Water
Guangdong Investment Ltd. China  1,490 
Pennon Group PLC United Kingdom  2,934 
Total – Water 4,424
Total Global Listed Infrastructure securities 412,627

Global Listed Infrastructure Portfolio
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Ordinary 
shareholders

824
2,548
1,656
3,734

169
Total number of shareholders (entitled to one vote per share) 8,931

20 largest shareholders
 

shares %
Argo Investments Limited 13,040,389 7.34

2,479,534 1.39
1,653,364 0.93
1,505,786 0.85
1,277,203 0.72
1,201,227 0.68
1,145,200 0.64

817,322 0.46
764,081 0.43
681,888 0.38
602,259 0.34
477,259 0.27
469,762 0.26
450,000 0.25
414,094 0.23
403,380 0.23
389,493 0.22
382,226 0.22
355,461 0.20
350,950 0.20

28,860,878 16.24

Shareholder information
at 31 July 2024



Company directory

Annual General Meeting

 
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
Russell Higgins AO, Chairman
Sarah Brennan 
Mark Hall
Fiona Hele

Managing Director
Jason Beddow

Company Secretary
Tim Binks

Andrew Hill

Auditor
Ernst & Young

Share Registry
Boardroom Pty Limited

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

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

Level 37, 259 George Street

Manager
Argo Service Company Pty Ltd

Portfolio Manager
Cohen & Steers Capital Management, Inc.

cohenandsteers.com
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