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The Infrastructure Value Strategy invests in listed companies whose business is the
ownership, operation and maintenance of infrastructure assets. As at 30 November
2022, the Strategy consists of 35 diversified global listed infrastructure stocks in
both developed countries and emerging markets, of which the top 10 holdings
comprise 35.8%. These stocks are considered as core infrastructure.
NEXTERA ENERGY

NextEra Energy (NEE) is an integrated utility business with a
regulated utility operating in Florida and the largest wind business
in the U.S. 100% of NEE’s businesses are either regulated or
under long-term contracts, which provides cash flow stability and
inflation protection.

CONSTELLATION ENERGY

Constellation Energy is primarily a nuclear generation company
and is the largest producer of carbon-free electricity in the U.S.,
serving states including New York, Illinois, Maryland, Pennsylvania
and New Jersey. The company’s combined generation capacity is
more than 32GW, and 90% of annual output is carbon free.

SEVERN TRENT

Severn Trent (SVT) is a regulated U.K. water utility benefiting from
a very stable regulatory regime and a high-quality management
team. SVT’s regulated subsidiary, Severn Trent Water, holds a license
to provide water and wastewater services to Midlands and Wales,
serving over 4.5 million households and businesses.
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EAST JAPAN RAILWAY

East Japan Railway (JR East) is Japan’s largest passenger railway
operator. Transporting 17 million passengers per day, JR East
operates the Shinkansen, high-speed rail lines, north east of
Tokyo, as well as commuter trains within the Tokyo metropolitan
network.

AMERICAN TOWER

American Tower (AMT) owns, operates and develops wireless
communication towers, leasing tower space to wireless phone
operators. AMT owns around 52,000 towers of which roughly
22,000 are located in the U.S. AMT’s business model is highly
predictable due to long-term contracts with inflation escalations.
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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, U.S.
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CHENIERE ENERGY

Cheniere Energy is an energy infrastructure company that owns
and operates U.S. liquefied natural gas (LNG) export facilities
along the U.S. Gulf Coast. Cheniere’s business is predominately
contracted under take-or-pay contracts (85%) with investment
grade counterparties.

IBERDROLA

Iberdrola (IBE) is an integrated utility company based in Spain.
IBE’s asset base consists of a regulated energy network and one of
the world’s largest portfolios of wind farms, which are under longterm contracts. As a result, IBE’s predictable long-term cash flows
satisfy our definition of infrastructure.

TC ENERGY

TC Energy (TRP) is a North American energy infrastructure
company managing over 93,30km of natural gas pipelines,
4,900km of liquids pipelines, and 4.3GW of power assets.
More than 90% of the cashflows are backed by stable longterm contracts and cost-of-service tolling with creditworthy
counterparties.

PPL CORPORATION

PPL Corporation (PPL) is a regulated electric and gas utility company
servicing 3.5 million customers across the states of Kentucky,
Pennsylvania, and Rhode Island, with approximately $24 billion of
distribution, transmission and generation assets.
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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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