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AS AT 31 JANUARY 2021

The Infrastructure Income Strategy seeks to maximise income while providing stable
returns with a target net distribution yield of 5% p.a. through the cycle. As at
31 January 2021, the Strategy consists of 36 diversified global listed infrastructure
stocks in both developed countries and emerging markets, of which the top 10
holdings comprise 42%. These stocks are considered as core infrastructure.
RED ELECTRICA

Red Electrica (REE) is a company engaged in the supply and
transmission of electricity. REE also operates in complementary
activities such as renewable energy and consultancy projects in
the electricity sector.

ATLAS ARTERIA

Atlas Arteria is a toll road owner and operator with its key assets
being a 31% stake in the APRR, AREA and ADELAC concessions in
France and 100% ownership of Dulles Greenway in Virginia, U.S.A.
In addition, it owns the Warnow Tunnel in Germany. The French
concessions represent ~80% of value.

SSE

SSE is a U.K. listed energy group that operates regulated electricity
networks across central southern England and the north of
Scotland, as well as a 4GW renewable energy portfolio in the U.K.
and Ireland, where it is the market leader in Offshore wind.

NEXTERA ENERGY PARTNERS

NextEra Energy Partners (NEP) is a growth-oriented limited
partnership formed by its sponsor and general partner NextEra
Energy (NEE), to own, operate and acquire contracted renewable
energy generation assets principally located in North America.
NEP’s portfolio consists of wind, solar and natural gas pipeline
assets.

TRANSURBAN

Transurban (TCL) owns a suite of intra-urban toll road assets
that dominate the Australian toll road network in the three
state capital cities on the eastern seaboard. Additionally, they
have several toll roads in North America, predominantly the
Washington DC area of Virginia, USA.
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SNAM

Snam (SRG) is the owner and operator of gas transport,
distribution, storage and regasification infrastructure in Italy.

CLEARWAY ENERGY

Clearway Energy (CWEN) primarily owns and operates contracted
renewable generation assets in the U.S. CWEN also owns and
operates conventional generation and thermal infrastructure
assets.

ENERGIAS DE PORTUGAL

Energias de Portugal (EDP) is an integrated utility based in Iberia,
operating electricity distribution, generation, and energy supply
businesses. It has a growing exposure to global renewables,
through its 83%-owned subsidiary EDPR and mostly being onshore
wind farms, and operates electricity distribution and generation
businesses in Brazil through its 50%-owned EDP Brasil.

BROOKFIELD RENEWABLES PARTNERS

Brookfield Renewable Partners (BEP) is a pure-play renewables
owner, operator and developer headquartered out of Canada.
BEP’s portfolio is focused on international hydro, solar, wind and
storage assets.

SPARK INFRASTRUCTURE

Spark Infrastructure (SKI) is an Australian company that invests
in regulated energy networks in New South Wales, Victoria and
South Australia. Almost all of SKI’s cash flow is derived from
regulated and semi-regulated activites.
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Important information
This material has been prepared for investment professionals, qualified investors and investment advisors only. This material presents information in a manner which is not
suitable for retail investors and ClearBridge Investments Limited does not authorise the provision of this material to retail investors. While the information contained in this
document has been prepared with all reasonable care, ClearBridge Investments Limited and its related companies (“ClearBridge”) accept no responsibility or liability for any
errors, omissions or misstatements however caused. Any views expressed in this material are given as of the date of publication and such views are subject to change at any
time. This information is not personal advice. It has been prepared without taking account of individual objectives, financial situations or needs. Where an investment product is
mentioned, potential investors should seek independent advice as to the suitability of the product to their investment needs. Reference to shares in a particular company, is not a
recommendation to buy, sell or hold that stock. Investors should be aware that past performance is not indicative of future performance. This information may contain forecasts,
including in regard to targets, expected returns, PE ratios and dividend yields. Any such statements are based upon research undertaken by the ClearBridge investment team.
This research incorporates ClearBridge’s reasonable assumptions and beliefs concerning future developments and their potential effect but are subject to risks and uncertainties
that may be beyond ClearBridge’s control. Returns can be volatile, reflecting rises and falls in the value of underlying investments. Accordingly, ClearBridge does not provide any
assurance or guarantee that future developments will be aligned with ClearBridge’s expectations, and actual results may differ materially from those expected by ClearBridge
at the time of writing. The distribution of this document may be restricted in your jurisdiction. This document does not constitute an offer or solicitation in any jurisdiction in
which to make such an offer or solicitation would be unlawful. It is your responsibility to ensure that any such product, security, service or investment outlined is available in your
jurisdiction. Issued and approved outside Canada and the United States of America by ClearBridge Investments Limited (“CIL”), registered office Level 13, 35 Clarence Street,
Sydney, NSW 2000, Australia (ABN 84 119 339 052; AFSL 307 727). In Canada and the United States of America, issued and approved by ClearBridge RARE Infrastructure (North
America) Pty Ltd (“CBI RINA”), registered office Level 13, 35 Clarence Street, Sydney, NSW 2000, Australia (ACN 138 069 191). Neither CIL nor CBI RINA are registered as a dealer
in any province in Canada. CIL and CBI RINA are not offering the securities of any investment fund that may be described in the materials in Canada or the United States. This
material has not been approved or verified by the SEC or the OSC. ClearBridge is wholly, indirectly owned by Franklin Resources, Inc., and part of ClearBridge Investments, LLC.
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