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Van Lanschot Kempen Investment Management NV (VLK Investment Management) is a specialist Asset Management company – a strong 
player in its niche markets. We focus on a select group of strategies that place us among the top of our international league in Small-caps, Real 
Estate, Dividend Equities, Fixed Income, Private Markets, Infrastructure and Hedge Fund Solutions. We are passionately committed to building 
long-term partnerships based on transparency and trust and we consider our clients’ goals as our goals, which is why VLK Investment 
Management and our employees invest in our funds right along with you. 

Listed Infrastructure: general risks to take into account when investing in Listed Infrastructure strategies
Please note that all investments are subject to market fluctuations. Investing in a Listed Infrastructure strategy may be subject to country risk 
and equity market risks and risks specific to the infrastructure market, which could negatively affect the performance. Under unusual market 
conditions the specific risks can increase significantly. Historic data for similar investment vehicles indicates that the strategy can carry an 
aggressive level of risk. Potential Investors should be aware that changes in the actual and perceived fundamentals of a company may result in 
changes for the market value of the shares of such company. The strategy is allowed to invest in financial derivatives and (short-term) money 
market instruments. Currency exposures may be hedged.

The value of your investment may fluctuate, past performance is no guarantee for the future. Do not take unnecessary risks. Before you 
invest, it is important that you are aware of and are informed about the characteristics and risks of investing. This information can be found in 
the available documents of the strategy and/or in the agreements that are part of the service you choose or have chosen.

Profile of the typical investor in Listed Infrastructure strategies:
The strategy may be suitable as a core or supplemental investment for those: 
- interested in a convenient way of gaining exposure to global listed infrastructure companies (international equity markets); 
- seeking long-term growth of their investment (5 years or longer); 
- who can bear the possibility of significant losses, especially in the short term; and 
- who have experience with the risks and rewards of equity investing.

Van Lanschot Kempen Investment Management
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Kempen (Lux) Global Listed Infrastructure

Managed by Jags Walia, Todor Ristov, Ludovico Cappelli, Lampros Smailis

Launched: 02/01/2019    Fund Size: €157m  IA Sector:  Infrastructure 

Benchmark: FTSE Global Core Infrastructure 50/50 Index

SFDR Article 8 3% Dividend Yield  34 Holdings 

Includes airports, toll roads, ports, oil & gas storage, telecom towers, satellites and (regulated) utilities.

Source Van Lanschot Kempen. All data as at 01/02/2024
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Opportunities in Infrastructure 
Three simultaneous mega trends

4

Emerging market infrastructure – deliver infrastructure to 6 billion people in EM. 

Estimated spend: $1 trillion2 per year to 2030. 

Digitisation – connectivity and digital services (broadband, 5G, cloud computing).  

Estimated spend:  $500 billion3 per year to 2030. 

Energy transition  - switch our 130 years old energy system from fossil based to 

renewables. Estimated spend: $4 trillion1 per year to 2050.

Energy 
Transition

60%

EM Infra
20%

Digitisation
20%

Source: 1. Int. Renewable Energy Agency 2. World Bank 3. International Telco Union.
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Risks from the Energy Transition

Too fast =  brings resistance Too slow = brings risks  

Finding Earnings power from two risks: Energy Security & Food Security

Fundamental research & data analysis help separate winners from losers 
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Two ways to get Energy Security 

Friend Shoring …or build your own
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Data to uncover Earnings Power in the Energy Transition
Example: Acciona Energia – asset locations & type
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Step 1: Plot asset locations, in this case the wind farm sites & size.

Source: Van Lanschot Kempen, SNL Energy, company info, NASA, as of January 2023
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…with Alternative data – NASA wind speed data 

Step 2: Download wind speed data for the company’s wind farms locations

Data to uncover Earnings Power in the Energy Transition
NASA provides wind speed data at location
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…for better valuation estimates 

Using data to uncover what was hidden, for better estimate of earnings power. 

Source: Van Lanschot Kempen, SNL Energy, company info, NASA, Jan 2023

Step 3: Combine wind speed with wind farm location, to forecast utilisation rates.

Data to uncover Earnings Power in the Energy Transition
What the company discloses vs what the data reveals
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There’s one way to get Food Security

Have the money 

& infrastructure 

to make new friends.
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Food security challenges and opportunities

With 2 degrees of global warming by 2100

• US agriculture has challenges everywhere

• The growing season in Canada is forecast to extend by an extra month

Source: University of Texas & Environmental Defense Fund, and Govt of Canada, Canadian Forest Service.
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The Infrastructure for Food security

• Three countries, using 20 000 miles of track

• Connected to 30 ports across Canada, US, Mexico 



Performance

Performance of strategy (base 100 in January 2019)* Performance in %**

Figures are gross performance. The effect of potential fees and charges is not

included. The level of the fees and charges will depend on the applied product

structure; this will have effect on the net performance.

Van Lanschot Kempen Investment Management 13

Kempen Global Listed Infrastructure

Energy Transition to Earnings 
Power

Trends Investment Summit - For Professional Investors Only

March 2024

I N V E S T M E N T  M A N A G E M E N T

Kempen Global Listed Infrastructure

Energy Transition to Earnings 
Power

Trends Investment Summit - For Professional Investors Only

March 2024

I N V E S T M E N T  M A N A G E M E N T

Source: Van Lanschot Kempen. *Figures based on a representative account gross of fees as at 29 February 2024. **Annualised
performance. Past performance is no guarantee of future returns; your capital is at risk.
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This presentation of Van Lanschot Kempen Investment Management (VLK Investment Management) is for information purposes only. The 

information in this document is incomplete without the verbal explanation given by an employee of VLK Investment Management. VLK

Investment Management is licensed as a manager of various UCITS and AIFs and authorized to provide investment services, and, as such, is 

subject to supervision by the Netherlands Authority for Financial Markets. VLK Investment Management explicitly wants to prevent the 

benchmarks being used in this presentation from being published or made available to the public within the meaning of the Benchmark 

regulation. Therefore, the benchmark data in this presentation is made available to you, exclusively to internal business and non-commercial 

purposes. No part of this presentation may be used without prior permission from VLK Investment Management

This is a marketing communication. Please refer to the Prospectus of the Kempen (Lux) Global Listed Infrastructure Fund and to the KID before 

making any final investment decisions. Kempen (Lux) Global Listed Infrastructure Fund (the ‘Sub-fund’) is a sub-fund of Kempen Investment 

Fund SICAV (the ‘Fund’), domiciled in Luxembourg and regulated by the Commission de Surveillance du Secteur Financier. Van Lanschot

Kempen Investment Management NV (VLK Investment Management) is the management company of the Fund. VLK Investment Management 

is authorised as a management company and regulated by the Dutch Authority for the Financial Markets (AFM). The Sub-Fund is registered 

under the license of VLK Investment Management at the AFM. This information constitutes an insufficient basis for an investment decision. You 

should therefore read the key information document and the prospectus. These documents, as well as the articles of association, the annual 

report and the semi-annual report, can be obtained free of charge from the Fund’s offices at 6C. route de Trèves, L-2633 Senningerberg, 

Luxembourg, and on the website of VLK Investment Management (www.vanlanschotkempen.com/en-nl/investment-management). The value 

of your investment may fluctuate. Past performance provides no guarantee for the future. The Sub-fund is registered for offering in a limited 

number of countries. The countries where the Subfund is registered are listed on the website of VLK Investment Management 

(www.vanlanschotkempen.com/en-nl/investment-management).

The Kempen (Lux) Global Listed Infrastructure Fund currently holds shares in the companies mentioned. The views expressed in this 

presentation may be subject to change at any given time, without prior notice. Van Lanschot Kempen Investment Management NV (VLK 

Investment Management) has no obligation to update the contents of this presentation. As asset manager VLK Investment Management may 

have investments, generally for the benefit of third parties, in financial instruments mentioned in this document and it may at any time decide to 

execute buy or sell transactions in these financial instruments. 

The information in this document is solely for your information. This document should not be considered to constitute an investment 

recommendation and it is not intended as an offer or a solicitation to buy or sell any financial instrument mentioned in this document. This 

document is based on information that we consider reliable, but we do not represent that it is accurate or complete, and it should not be relied 

on as such. The views expressed herein are our current views as of the date appearing on this document. This document has been produced 

independently of the company and the views contained herein are entirely those of VLK Investment Management.

Disclaimer

Beethovenstraat 300

1077 WZ Amsterdam

Postbus 75666

1070 AR Amsterdam

T +31 20 348 80 00

vanlanschotkempen.com

INVESTMENT MANAGEMENT

http://www.vanlanschotkempen.com/
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