
 
 

 

  

  

 



 
 

 

 



 
 

 



 
 

  



 
 

 

 



 
 

 

 

What Fund Managers are saying…. 
 

“The impact (of an expected earnings recession for global equities) on infrastructure should be muted. 
Particularly for our regulated assets, where the companies generate their cash flows, earnings and dividends 
from their underlying asset bases. We expect those asset bases to increase over the next several years. As a 
result, infrastructure earnings look better protected compared with global equities. 
 

Most infrastructure companies have a link to inflation in their revenue or returns. Regulated assets, such as 
utilities, have their regulated allowed returns adjusted for changes in bond yields over time. As a result, the 
underlying valuations of infrastructure assets are relatively unaffected by changes in inflation and bond yields. 
However, we have seen equity market volatility associated with higher bond yields impact the prices of listed 
infrastructure securities, making them more compelling when compared with unlisted infrastructure valuations 
in the private markets.” — ClearBridge Investments 



 
 

 

What Fund Managers are saying…. 
 

“As the cumulative impact of tighter financial conditions continues to grip and the cycle ages, our focus in the 
credit space is towards defensiveness, with a keen focus on risk-adjusted returns. Our strong bias is towards high-
quality, liquid credit and issuers that can survive and thrive through a range of macro-economic scenarios. We 
are avoiding illiquidity, complexity and leveraged sectors, where we anticipate balance sheets will have to 
contend with a painful period of adjustment in a higher cost of capital environment.”  — Janus Henderson 
Investors 


