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Characteristics
The NMX Europe provides liquid and tradable exposure to companies around the European region which provide basic 
infrastructure facilities. These companies are natural monopolies with predictable and stable cash flows due to the 
underlying business model (long duration of concessions, goods and services provided etc.). Basic infrastructure com-
panies have a protected market position due to their cost structure (high sunk cost and decreasing average cost). The 
low technology risk and inelastic demand of the goods and services provided translate in a comparatively low correlation 
to other asset classes and a linkage to long term GDP growth. The NMX Europe is well diversified across infrastructure 
sectors. The universe of the NMX index family is based on the following infrastructure subsectors: toll roads/bridges, 
airports, ports, pipeline networks (water, gas, oil), communication networks.

Index Methodology 
A half-yearly analysis is conducted to update the index composition in accordance to the “Guide to the NMX Equity 
Indices”, which is publicly available and manifests the index calculation methodology and selection process. Companies 
are considered which generate at least 50% of revenue by the provision of basic infrastructure. The index is rebalanced 
as of June and December. 

Min. 50% of revenue stream generated by the provision of 
basic infrastructure (for detailed information please refer to 
the “Guide to the NMX Equity Indices”)

Bid-ask spread: < 1.5%
Trading volume: > 0.2% of MC per day
Number of observations: 60

Index Calculation

NMX Infrastructure Europe

Region: Europe
The NMX Europe index covers the central European region. The infrastructure industry in Europe is comparatively 
mature and is expected to grow especially by heavy upgrading investment needs of basic infrastructure facilities due to 
the increased demand for the goods and services provided. 

Publicly traded companies

Infrastructure companies classified by 
major data providers

NMX data base

NMX Index

Publicly traded companies

Infrastructure companies classified by 
major data providers

NMX data base

NMX Index

The NMX index family is calculated and published by LPX Group which is a dedicated research house and index provider 
for listed alternative asset classes. LPX Group stands for excellence in the field of listed alternative investment research 
and the promotion of listed alternative asset classes. The LPX and NMX indices are innovative benchmarks for the listed 
private equity and infrastructure asset class and widely used in the financial industry as benchmarks and as underlying 
for a wide array of tailored financial products.
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NMX Infrastructure Europe

Bloomberg 

NMX Infrastructure Europe [TR] EUR NMXIEUTR
NMX Infrastructure Europe [PI] EUR NMXIEUPI

Reuters 

NMX Infrastructure Europe [TR] EUR .NMXIEUT
NMX Infrastructure Europe [PI] EUR .NMXIEUP

*annualised geometric mean return
**annualised standard deviation based on monthly log-returns
***Proxy for risk free rate is the Euro Overnightindex (EONIA)

NMX Infrastructure Europe - Allocation (Aggregated Index Weights)

Geographical Allocation Currency Allocation Sector Allocation
Region Regional Weight Currency Currency Weight Sector Sector Weight

Europe 100.00% GBP 23.87% Energy 45.11%
North America 0.00% EUR 76.13% Transport 36.06%
Asia Pacific 0.00% Total 100.00% Water 10.10%
South America 0.00% Communication 8.73%
Total 100.00% Total 100.00%
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NMX Infrastructure Europe [TR] MSCI World [TR]

Risk & Return (NMX Infrastructure Europe)

Return* Risk** Sharpe Ratio***

NMX Infrastructure Europe 7.61% 13.13% 0.37

FTSE All Share 1.91% 16.14% n.a.

MSCI World 1.40% 16.37% n.a.

NMX Infrastructure Europe 8.77% 13.53% 0.46

FTSE All Share 0.73% 16.44% n.a.

MSCI World -0.31% 15.74% n.a.

NMX Infrastructure Europe -3.76% n.a. n.a.

FTSE All Share 6.91% n.a. n.a.

MSCI World 11.42% n.a. n.a.

(Total Return Indices)

31.12.1998-
30.04.2010

31.12.2001-
30.04.2010

YTD

Correlation NMX Infrastructure Europe

FTSE All Share 0.607
DAX 30 Performance 0.505
MSCI World 0.551
SPI 0.446
FTSE 100 0.589
France CAC 40 0.568

NMX Infrastructure Europe - TOP 10 (as of April 30, 2010)

Company Name ISIN Reuters Sector Weights Market Cap [EUR]

Snam Rete Gas S.p.A. IT0003153415 SRG.MI Energy 10.25% 10'984'905'060
National Grid PLC GB00B08SNH34 NG.L Energy 10.06% 10'785'286'570
Gas Natural SDG, S.A. ES0116870314 GAS.MC Energy 9.14% 9'630'860'494
Abertis Infraestructuras S.A. ES0111845014 ABE.MC Transport 8.61% 9'223'895'382
Atlantia S.p.A. IT0003506190 ATL.MI Transport 8.56% 9'175'970'490
Aéroports de Paris (ADP) FR0010340141 ADP.PA Transport 5.73% 6'145'453'384
Terna - Rete Elettrica Nationale SpA IT0003242622 TRN.MI Energy 5.70% 6'107'774'112
Eutelsat Communications S.A. FR0010221234 ETL.PA Communication 5.51% 5'900'155'288
Ferrovial SA ES0118900010 CCIT.MC Transport 4.58% 4'866'840'542
United Utilities Group PLC GB00B39J2M42 UU.L Water 4.00% 4'213'260'222
Inmarsat Plc GB00B09LSH68 ISA.L Communication 3.82% 4'039'258'072
Other 24.03% 20'674'964'183
Total 100.00% 101'748'623'799
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