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BMO Global Infrastructure Index ETF 
Ticker: ZGI

BMO BMO Exchange Traded Funds

Global Infrastructure as an Alternative Asset Class 
Alternative investments typically include assets such as Real Estate and Infrastructure. The value of alternative assets is that 
they are generally uncorrelated to traditional asset classes and may improve overall portfolio risk-reward characteristics. 

Global Infrastructure 
Infrastructure assets provide the essential services that underpin economies, allowing them to function and grow through 
the provision of assets such as water treatment plants, communication towers, electric power utilities & airports. Due 
to the relative complexity and illiquidity associated withdirect investment in infrastructure assets, it has typically been 
limited to large institutional investors. Institutional investors, like pension plans, have long coveted global infrastructure 
assets due to the long-lived nature of the businesses matching well with the long-lived duration of their liabilities, and 
the stable, consistent cashflows associated with the businesses which often benefit from moat-like barriers to competition 
and contractually ingrained protection from inflation. Accessing infrastructure through listed infrastructure equities within 
an ETF structure has helped democratize access to this asset class and provide a liquid choice for small and large investors 
alike to help better diversify portfolios and protect against inflation to achieve better outcomes over the long term.

ETF at a Glance
Top Holdings: 49
Yield: 3.09%
Management Fee: 0.55%
Benchmark:  Dow Jones Brookfield Global 

Infrastructure North American 
Listed Index
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Pipelines 35.02

Electric 33.18

REITs 19

Gas 5.8

Water 5.29

Engineering & Construction 1.63

Storage/Warehousing 0.08

Sector 
Allocation

z United States of America  .  .  . 72.88%
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z United Kingdom  .  .  .  .  .  .  .  .  .  .  .  .5.50%

z Mexico  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .1.63%

z Brazil   .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .0.39%

United States of America 72.88

Canada 19.61

United Kingdom 5.5

Mexico 1.63

Barzil 0.39

Geographic 
Allocation

Examples of Holdings
American Tower Corp  
Communication Infrastructure REIT. 
Market Cap: $93B

National Grid PLC  
British multinational electricity 
and gas.  
Market cap: 40B

Sempra  
One of the largest US Public Utility 
Companies 40 million customers.  
Market Cap: $47B

American Water Works  
Water and Wastewater public 
utility company.  
Market Cap: $28B

Grupo Aeroportuario del Pacifico 
Mexican Airport Operator  
Market Cap: $145B
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Investment Focus on Pure Play assets
• A focus on investing in Pure Play assets displays the highest similarity to unlisted infrastructure.
• More than 70% of a constituent issuer’s cash flows must be derived from ownership and/or operation of infra-

structure assets.
• Portfolio of natural monopolies aided by government concessions and regulations.
• High barriers to entry and long-term contracts that link revenue to inflation have historically translated into consis- 

tent operating margins and stable cash flows to help hedge inflation.

Key Reasons to Own
• Higher yield than relative to broad global equities.
• Strong risk adjusted returns
• Low correlation to other broad asset classes may improve overall portfolio risk/reward

characteristics

Secular Trends
• Between the Infrastructure and Jobs Acts and Inflation Reduction Act, the US plans to invest about $1.25 Trillion

into infrastructure related projects over the next 5-10 years.
• Rapid urbanization and population growth are putting additional pressure on existing infrastructure.

Diversification
Correlation to Global Listed Infrastructure: 12/31/2010 to 12/31/2022

Name Index Correlation to  Global Listed Infra-
structure

Global Listed Infrastructure Dow Jones Brookfield Global Infra-
structure North American Listed

1 .000

Global Real Estate FTSE/EPRA NAREIT 0 .741
Canadian Equities S&P/TSX Composite 0 .748
Global Developed Market Equities MSCI World 0 .576
Global Equities including Emerging 
Markets

MSCI ACWI 0 .577

US Equities S&P 500 0 .592
International Equities MSCI EAFE 0 .432
Global Bonds Bloomberg Global Aggregate 0 .150

Source: Bloomberg
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This communication is intended for informational purposes only and is not, and should not be construed as, investment, legal or tax advice to any 
individual  . Particular investments and/or trading strategies should be evaluated relative to each individual’s circumstances  .
Commissions, management fees and expenses (if applicable) may be associated with investments in mutual funds and exchange traded funds (ETFs)  . 
Trailing commissions may be associated with investments in mutual funds  . Please read the fund facts, ETF Facts or prospectus of the relevant mutual 
fund or ETF before investing  . Mutual funds and ETFs are not guaranteed, their values change frequently and past performance may not be repeated  .
For a summary of the risks of an investment in BMO Mutual Funds or BMO ETFs, please see the specific risks set out in the prospectus of the 
relevant mutual fund or ETF  . BMO ETFs trade like stocks, fluctuate in market value and may trade at a discount to their net asset value, which may 
increase the risk of loss  . Distributions are not guaranteed and are subject to change and/or elimination  .
BMO Mutual Funds are offered by BMO Investments Inc  ., a financial services firm and separate entity from Bank of Montreal  . BMO ETFs are managed and 
administered by BMO Asset Management Inc  ., an investment fund manager and portfolio manager and separate legal entity from Bank of Montreal .
®/™Registered trademarks/trademark of Bank of Montreal, used under licence .
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Strong Downside Protection
Listed Infrastructure – Relative Performance During Market Corrections, 2010 – December 2022 

Period Performance Vs . MSCI ACWI Index (CAD)
Apr - Jul 2010 5 .5%
Jul - Oct 2011 12 .9%
Apr - Jun 2012 8 .0%
Jul - Sep 2015 2 .8%
Dec 2015 - Feb 2016 6 .4%
Jan - Mar 2018 0 .9%
Oct - Dec 2018 8 .0%
Feb - Mar 2020 -4 .6%
Dec 2021 - June 2022 14 .0%
Aug 2022 - Sept 2022 -1 .7%

Source: BMO, Bloomberg  . Index returns do not reflect transactions costs or the deduction of other fees and expenses and it is not possible to invest directly in an Index  . Past perfor- 
mance is not indicative of future results .

Inflation Buffer
Global Listed Infrastructure vs CPI+4.5% - returns to December 31, 2022

1 yr 3 yrs 5 yrs 10 yrs

DJBGINAT Index 4 .84% 5 .72% 8 .06% 10 .48%

Inflation+ 4 .5% 10 .30% 7 .91% 7 .18% 6 .36%

Sources: BMO, Bloomberg .  
Index returns do not reflect transactions costs or the deduction of other fees and expenses and it is not possible to invest directly in an Index  . Past 
performance is not indicative of future results .
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Let’s connect   BMOETFs.ca
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