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DJ Brookfield Global Infrastructure ETF (TOLZ):  
Infrastructure Investing—The Pure-Play Advantage

Thematic Opportunities

Key Takeaways: 

The Long-Term Potential of Infrastructure Investing
Infrastructure—transportation, energy, water and communication—is essential to modern society. As an 
asset class, infrastructure has historically offered growth potential, steady income and resilience during 
market downturns. It may represent a long-term growth opportunity because of inherent qualities that 
few other asset classes have.

• Infrastructure is not only essential to modern society, it can be an attractive asset class for many 
investors under a variety of economic climates.

• Not all listed infrastructure is created equal.

• Pure-play infrastructure companies have historically outperformed broad infrastructure. 

• ProShares DJ Brookfield Global Infrastructure ETF (TOLZ) is the only ETF to invest exclusively in pure-
play infrastructure, giving investors access to an asset class with a history of stable, attractive cash 
flows, high yield and the potential to benefit from global growth. 

Limited competition 
Infrastructure projects are often 
capital intensive, and companies 

tend to have a high barrier to 
entry, leading to pricing power. 

Limited sensitivity  
to economic cycles

Infrastructure is essential 
and almost always in use—
no matter the economic  

or market conditions.

Predictable cash flows  
and attractive yields 
Companies involved in 

infrastructure typically negotiate 
very long-term contracts, with built-
in price escalators that may provide 

stable income for many years. 
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$94 Trillion Needed by 2040
Many developed countries lag in repairing or replacing aging infrastructure, whether it’s deteriorating 
bridges and roads, overused transportation hubs or communications systems in need of upgrades. In 
fact, it’s estimated that $94 trillion will need to be spent globally by 2040 to meet these requirements.1 

Not All Listed Infrastructure Is Created Equal
Few investors can purchase a bridge or a highway, so they turn to publicly traded or listed infrastructure 
companies instead. However, because there isn’t a universal definition for “infrastructure,” approaches 
to classifying it have emerged that are inconsistent or have little relationship to the characteristics of the 
asset class. With that in mind, it’s critical to distinguish between two types of infrastructure: 

Organizations that build or service 
infrastructure—benefiting from 
construction and repairs.

Examples 

INVESTMENT CHARACTERISTICS  
While these companies may benefit from 
increased infrastructure spending or servicing 
needs, because they do not own or operate 
infrastructure, they are unable to provide 
all of the ongoing benefits of infrastructure 
investing, such as predictable cash flows and 
attractive yields.

Airline  
Manufacturer

Construction 
Companies

Engineering 
Companies

BOTTOM LINE 
This business mix of non-pure-play companies 
provides some of the benefits of the asset 
class and offers industry diversification, yet 
delivers watered-down exposure to the classic 
investment characteristics of infrastructure 
that investors may be seeking. 

Non-Pure-Play Companies:

Organizations that directly own and 
operate infrastructure assets— 
benefiting from steady use.

Examples 

INVESTMENT CHARACTERISTICS 
Pure-play infrastructure companies offer 
investors a direct way to access the investment 
characteristics of infrastructure, including 
predictable cash flows, attractive yields,  
and limited sensitivity to economic cycles.

BOTTOM LINE 
Pure-play infrastructure has generated 
predictable cash flows for their pure-
play (owner and operator) infrastructure 
companies, but there is no guarantee this  
will increase dividends.

Pure-Play Companies:

Cell Towers Pipelines Toll Roads
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Pure-Play Infrastructure: Historical Outperformance
Pure-play infrastructure—companies that have derived 70% or more of cash flows from infrastructure lines of 
business—has historically outperformed broad infrastructure (defined by the S&P Global Infrastructure Index). 

Have Questions?
Financial professionals can contact ProShares at 866-776-5125 or email info@proshares.com for 
additional information about TOLZ and our other thematic funds.

TOLZ: The Only Pure-Play Infrastructure ETF
ProShares DJ Brookfield Global Infrastructure ETF (TOLZ) is the only ETF to invest exclusively in pure-
play infrastructure, giving investors access to an asset class with a history of stable, attractive cash flows, 
high yield and the potential to benefit from global growth. TOLZ follows the Dow Jones Brookfield Global 
Infrastructure Composite Index. This index consists of developed and emerging markets companies that 
qualify as “pure-play” infrastructure companies whose primary business is the ownership and operation of 
infrastructure assets, and derive more than 70% of their cash flows from infrastructure lines of business. 
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Source: Bloomberg, as of 12/31/2022. Pure-play Infrastructure, as measured by the Dow Jones Brookfield Global Infrastructure Composite 
Index, compared to broad infrastructure, as measured by the S&P Global Infrastructure Index. Inception date for the Dow Jones Brookfield 
Global Infrastructure Composite Index is 7/14/08; 8/1/08 was chosen as the starting point here to reflect a full month of trading. Standardized 
performance data for TOLZ from 3/25/2014 (inception) to 12/31/2022: NAV -4.50% one-year, 4.05% five-year, since inception 4.59%. Market 
Price -4.24% one-year, 4.06% five-year, since inception 4.60%. TOLZ’s operating expense is 0.46%. Performance quoted represents past 
performance and does not guarantee future results. Investment return and principal value will fluctuate so that an investor’s shares, when 
sold or redeemed, may be worth more or less than the original cost. Current performance may be lower or higher than the performance 
quoted. Performance data current to the most recent month-end may be obtained at ProShares.com. Index returns are for illustrative 
purposes only and do not represent fund performance. Index performance returns do not reflect any management fees, transaction costs or 
expenses. Indexes are unmanaged and one cannot invest directly in an index. 
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1Global Infrastructure Hub, "Global Infrastructure Outlook: Forecasting Infrastructure Investment Needs and Gaps," 2022.

The “Dow Jones Brookfield Global Infrastructure Composite” Index is a product of S&P Dow Jones Indices LLC and its affiliates and has 
been licensed for use by ProShares. “S&P®” is a registered trademark of Standard & Poor’s Financial Services LLC (“S&P”) and “Dow 
Jones®” is a registered trademark of Dow Jones Trademark Holdings LLC (“Dow Jones”) and have been licensed for use by S&P Dow 
Jones Indices LLC and its affiliates. ProShares have not been passed on by S&P Dow Jones Indices LLC and its affiliates as to their legality 
or suitability. ProShares based on the Dow Jones Brookfield Global Infrastructure Composite Index are not sponsored, endorsed, sold 
or promoted by S&P Dow Jones Indices LLC, Dow Jones, S&P or their respective affiliates, and they make no representation regarding 
the advisability of investing in ProShares. THESE ENTITIES AND THEIR AFFILIATES MAKE NO WARRANTIES AND BEAR NO LIABILITY WITH 
RESPECT TO PROSHARES.

ProShares are distributed by SEI Investments Distribution Co., which is not affiliated with the funds' advisor or sponsor.
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This information is not meant to be investment advice. There is no guarantee that the strategies 
discussed will be effective. Investment comparisons are for illustrative purposes only and not meant to  
be all-inclusive. 

Any forward-looking statements herein are based on expectations of ProShare Advisors LLC at this time. 
ProShare Advisors LLC undertakes no duty to update or revise any forward-looking statements, whether 
as a result of new information, future events or otherwise. 

Investing is currently subject to additional risks and uncertainties related to COVID-19, including general 
economic, market and business conditions; changes in laws or regulations or other actions made by 
governmental authorities or regulatory bodies; and world economic and political developments. 

Investing involves risk, including the possible loss of principal. This ProShares ETF is subject to certain risks, 
including the risk that the fund may not track the performance of the index and that the fund’s market price 
may fluctuate, which may decrease performance. Please see the summary and full prospectuses for a more 
complete description of risks. There is no guarantee any ProShares ETF will achieve its investment objective.
This ETF is subject to risks faced by companies in the infrastructure, energy and utilities industries to the 
same extent as the Dow Jones Brookfield Global Infrastructure Composite Index is so concentrated. This 
ETF invests in master limited partnerships (MLPs). Investments in MLPs expose the ETF to certain tax risks 
associated with investing in partnerships. Changes in U.S. tax laws could revoke the pass-through attributes 
that provide the tax efficiencies that make MLPs attractive investment structures. MLPs may also have limited 
financial resources, may be relatively illiquid, and may be subject to more erratic price movements because 
of the underlying assets they hold. In addition, a portion of the ETF's distributions may be a return of capital, 
which constitutes the return of a portion of a shareholder's original investment. Under tax rules, returns 
of capital are generally not currently taxable, but lower a shareholder's tax basis in their shares. Such a 
reduction in tax basis will result in larger taxable gains and/or lower tax losses on a subsequent sale of shares.

International investments may involve risks from: geographic concentration, differences in valuation 
and valuation times, unfavorable fluctuations in currency, differences in generally accepted accounting 
principles, and from economic or political instability.

Emerging markets are riskier than more developed markets because they may develop unevenly or may 
never fully develop. Investments in emerging markets are considered speculative.

Carefully consider the investment objectives, risks, charges and expenses of ProShares before investing. This 
and other information can be found in their summary and full prospectuses. Obtain them from your financial 
professional or ProShares.com. Read them carefully before investing. 


