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Brookfield Infrastructure Income Fund Inc. (“BII” or “the Fund”)  
Q1 2026 Podcast Transcript 
Recorded on April 30, 2026 

 
Introduction: Before we get started, it is our obligation to give you some important information. 
 
Any comments made on this podcast may include forward looking statements. These statements that relate 
to future results and events are based on current expectations. Actual results in future periods may differ 
materially from those currently expected because of a number of risks, uncertainties and assumptions. The 
risks, uncertainties and assumptions that we believe are material are outlined in publicly accessible regulatory 
filings. 
 
All investing involves risk. The value of an investment will fluctuate over time, and an investor may gain or lose 
money or the entire investment. Past performance is no guarantee of future results. 
 
A Fund’s investment objectives, risks, charges and expenses must be considered carefully before 
investing. The prospectus contains this and other important information about the investment 
company, and it may be obtained by visiting privatewealth.brookfield.com 
 
Read the prospectus carefully before investing. 
 
Brookfield Asset Management Private Institutional Capital Adviser (Canada), L.P. and is the adviser of the Fund 
and Brookfield Public Securities Group LLC is the sub-adviser of the Fund. 
 
Quasar Distributors, LLC is the distributor of the Fund. 
 
Chloe Berry (Chloe): Hello everyone, and welcome to the first quarter 2026 edition of the Brookfield 
Infrastructure Income Fund Manager Minute podcast.  
 
My name's Chloe Berry. I'm head of the Brookfield Infrastructure Income Fund, or as we like to call it, BII.  
 
I'm very excited, because today we have two of my favorite colleagues discussing one of our latest 
investments, Duke Energy Florida.1 Natalie Hadad, a managing partner in Brookfield's infrastructure group, and 
Caroline Rouse, a managing director of investments in the group, recently joined Brookfield’s Deal Debrief 
podcast series to walk through the asset and why we believe it's a strong addition to the portfolio. 
 
Before I pass it over to them though, to go through Duke Energy, Florida, I'll share a brief update on the Fund 
for the first quarter of 2026. So starting with the performance overview.  
 
In the first quarter, BII's investments performed positively, generating steady income and continuing to grow in 
value.  
 
The Fund delivered a positive net return on Class I shares of 2.27% in the first quarter, demonstrating our 
portfolio's ability to generate steady performance and remain resilient despite the volatile macroeconomic 
backdrop. 
 
  

 
1 This case study discussion is provided for informational purposes only and are intended to illustrate the investment process. Does not 
constitute a recommendation nor investment advice and should not be used as the basis for any investment decision. This is not a 
representation that an investment in the securities described were or will be profitable. Past performance is not a reliable indicator or 
guarantee of future results. 



 
 

 
 

Page 2 of 8 

Average Annual Total Net Returns March 31, 2026 
Share Class QTD YTD 1-Year Since Inception2 
Class I 2.27% 2.27% 9.07% 8.64% 

 
We provide recent acquisition highlights in our monthly commentaries, which I really do encourage you to 
read, but we've had a good start to the year, with several new acquisitions totaling $480 million in deployment 
during the quarter.  
 
Our recent investments have been diverse, and we believe they are high-quality infrastructure assets that 
may contribute to our performance over time. 
 
In February, Brookfield closed the previously-announced acquisition of a 20% interest in Duke Energy Florida 
from Duke Energy Corporation. Natalie and Caroline will tell us a bit more about this investment in just a 
moment. 
 
In March, BII participated in the acquisition of Trans Bay Cable,3 a 400 megawatt high voltage direct current 
sub-sea transmission line in the San Francisco Bay. Trans Bay Cable is a federally identified critical asset, 
developed to address service reliability needs following the occurrence of San Francisco-wide blackouts in 
the early 2000s, and provides 40% of the electric power to the city and surrounding areas.  
 
Also in March, BII participated in the launch of Radiant, the AI compute leasing platform formed in partnership 
with Nvidia. Radiant will serve as Brookfield's operating platform to lease contracted, high-performance 
compute infrastructure to hyperscalers, enterprises, and sovereign customers, and has a developing pipeline 
of projects with certain investment characteristics and attractive unlevered contracted returns. 
 
Radiant follows Brookfield's proven and disciplined approach to infrastructure investing, and may benefit 
from stable cash flows under long-term take or pay contracts, robust demand for compute infrastructure, 
and an advanced pipeline for deployment with highly-rated counterparties. 
 
Finally, in March, BII participated in a senior secured loan that will help finance the purchase as well as future 
acquisitions of a fixed-based operator (or FBO). An FBO provides essential aeronautical services supporting 
general and private aviation. The portfolio comprises essential aviation assets in strategically attractive 
markets. 
 
As you've just heard, we've been actively pursuing our goal of investing in essential infrastructure. These are 
assets that have historically been more resilient in certain periods, are sometimes less sensitive to day-to-day 
volatility, and may offer a combination of steady income and long-term growth potential.  
 
Having closed on these new investments so far in 2026, the Fund now sits at a well-diversified 51 investments, 
and we have committed an additional $500 million or so to a number of high-quality infrastructure assets.  
 
We look forward to providing you with further updates as we close these transactions, but for now, let's turn 
our attention over to Natalie and Caroline for our future on Duke Energy. 
 
Brookfield: Welcome to Brookfield Perspectives, a podcast that explores the Brookfield ecosystem's role in 
creating sustainable wealth on a global scale. Today, we have another edition of Deal Debrief, where we get 

 
2 Inception of Class I is November 1, 2023. 
3 This case study discussion is provided for informational purposes only and are intended to illustrate the investment process. Does not 
constitute a recommendation nor investment advice and should not be used as the basis for any investment decision. This is not a 
representation that an investment in the securities described were or will be profitable. Past performance is not a reliable indicator or 
guarantee of future results. 
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the download on recent transactions from the people who put them together. On this episode, we're taking a 
closer look at power infrastructure with Duke Energy Florida. Natalie Haddad and Caroline Rouse from our 
infrastructure team are here to dig into the investment and what it reveals about the growing demand for 
reliable long-term power solutions. Natalie and Caroline, welcome to the podcast. To start, why don't we have 
you both introduce yourselves and tell us a little bit about what you do at Brookfield? Let's start with Natalie. 
 
Natalie: Thank you for having us. My name is Natalie Haddad, and I'm a managing partner in Brookfield's 
infrastructure group. I joined Brookfield in 2013, and today I lead Brookfield Super-Core Infrastructure 
Partners, which is our flagship core infrastructure strategy. It is an open-end strategy that invests in lower-risk 
infrastructure assets across developed markets. In my role, I oversee origination, execution, and asset 
management for our core infrastructure investments. 
 
Brookfield: Great. Caroline, what about you? 
 
Caroline: Great to be here. My name's Caroline Rouse. I joined Brookfield's infrastructure group five years ago. 
I'm a managing director on the investments team, which means I'm responsible for origination and transaction 
execution for our infrastructure equity strategies. 
 
Brookfield: Great. Well, we definitely have the right people with us today to talk about this transaction. Before 
we get into the details of it, you mentioned what we call core infrastructure. I think it would be really helpful to 
paint the picture of what do we mean when we say core infrastructure. 
 
Natalie: So I'll start off by saying that there's no universal definition of what constitutes core infrastructure. At 
Brookfield, we define core as the subset of essential assets with limited exposure to macroeconomic or GDP 
volatility, largely because of long-term contracted or regulated revenue markets. Since we launched our core 
strategy in 2018, we've built a leading globally diversified core infrastructure portfolio. We've deployed over 25 
billion of equity into inflation-protected businesses that offer strong cashflow visibility across market cycles. 
 
Brookfield: So there's a lot of opportunity out there to invest in things that we would call core, and it sounds 
like Duke Energy Florida is one of those. Let's double-click in a little bit more and have you tell us a little bit 
about how Duke Energy fits into that definition. 
 
Natalie: Duke Energy Florida is a great example. Utilities have historically been viewed as an enduring and 
defensive asset class, even through broader market volatility. Our core strategy was designed with a clear 
mandate to invest in high-quality utility businesses, among other infrastructure assets. We've consistently 
viewed Florida as a constructive regulatory jurisdiction globally. So when Duke approached us with this 
opportunity, we were very excited, not just about investing in a marquee utility asset, but also about partnering 
with one of the industry's leading management teams at a time when there are significant tailwinds driving 
growth in this space. 
 
Brookfield: Caroline, I think you've gotten even deeper into the trenches with this team more recently. Could 
you give us an overview of what Duke Energy Florida is and how it operates? 
 
Caroline: Absolutely. So Duke Energy Florida is an electric utility serving about two million customers across 
the state of Florida. And to paint a bit of a mental map, this network spans from the Orlando area in the east to 
the Gulf Coast in the west, up through central and northern parts of the state. So, really, the backbone of the 
Florida economy. Duke Energy Florida is vertically integrated, which means it owns and operates over 50,000 
miles of transmission and distribution lines, about 13 gigawatts of generation assets, and those are all earning a 
regulated return. It may be worth spending a moment to describe how regulated returns work in the utility 
sector. 
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So if you add up the value of utilities, wires, transformers, turbines, sort of all of the equipment and assets it 
uses to provide essential services, that value is referred to as the rate base. So in the case of Duke Energy 
Florida, for example, the rate base is currently about $23 billion. Now, end-user rates are designed so that the 
utility recovers its cost of service and earns a return on and of prudent investments in that rate base over the 
useful life of those assets. Then there's a regulatory commission which sets the rate of return and oversees 
this whole calculation, which provides high degree of visibility on utility earnings. 
 
Brookfield: I mean, this is obviously a very big stack, and it serves a very large population of people. We have 
talked with others, especially recently on the podcast, about this overall macro trend around the step change 
we're seeing in power demand for homes, for businesses, for AI infrastructure. There's a whole host of assets 
and constituents for this. So how would you maybe put in context this scale, let's say, relative to some of the 
others that are out there right now? 
 
Caroline: This increase in power demand that we're all living through, and we're seeing it across sectors. It's 
digitalization, it's data center demand, it's also electrification of transportation and industry, and so many other 
factors, that's all combining to create a large-scale capital need in the electric utility sector. If you think about 
the rate design, that regulated revenue model, as I just described, growth in rate base means growth in 
earnings for utilities, and the scale of this investment need and the growth that's being experienced is pretty 
tremendous. Across the US, investor-owned utilities are forecasting over a trillion dollars of investment in their 
networks between now and 2030, and among investor-owned electric utilities in the US, Duke Energy, the 
parent company, actually has the largest capital plan of any single utility over that period of time.      
 
Natalie: And importantly, this demand is being added to an already aging grid, a system that is in the second 
half of its lifespan. So even without layering the trends of electrification and digitalization, there is still a 
significant need to replace these aging assets. So, for us, this dynamic creates compelling opportunities to 
invest in utilities. 
 
Brookfield: And so Caroline, you talked a little bit about this capital plan having to be massive. It's the largest 
because of how big the system is. Maybe you can break down for us a little bit more how that capital plan is 
broken out by timeframe or by investment. How are they thinking about that? 
 
Caroline: So maybe just take a step back, Duke Energy Florida is a subsidiary of Duke Energy Corporation. And 
so that parent entity is the largest regulated utility company in the US. It has operations across six states, so 
Florida being one of those. And it's the largest by existing rate base, as well as I mentioned by that go-forward 
capital plan. And just to put some finer numbers around Duke Energy's capital plan. Over the last five years, 
the company invested about $60 billion across its footprint. Over the next five, it plans to invest over 100 
billion, and over 17 billion of that investment is to take place in the state of Florida. 
 
Brookfield: That is of a scale we don't talk about often. And you've helped us paint the picture about, as you 
say, Natalie, this existing infrastructure and what would be needed even if there was no growth in power 
demand. So how are we partnering with Duke and thinking about these capital needs? How are we painting 
that plan in a way that is going to sustain and ultimately grow with their installation base? 
 
Natalie: Duke Energy Corporation is a public company. It's one of the largest utilities in the US and has very 
strong access to capital markets. Now, given the sheer scale of the investment that is required to modernize 
and expand the systems, there is a clear role for private infrastructure capital to step in. Our Duke Energy 
Florida transaction really highlights Brookfield's role, not just as a provider of large-scale capital, but as a long-
term partner to leading corporate such as Duke. We are acquiring approximately a 20% interest in Duke 
Energy Florida through our core infrastructure strategy. This transaction generates about 6 billion in proceeds 
for Duke, which supports its capital plan and strengthens its balance sheet. Importantly, we will also be 
funding our share of ongoing investments alongside them. And why this is important is that this kind of 
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partnership allows Duke to continue executing on its strategy without having to slow down investment. It's 
about complementing their existing funding sources with long-term aligned capital. 
 
Brookfield: Actually, we just had someone on last week who was talking a lot about this. When you work with a 
best-in-class team, you sometimes want to get out of the way. You want to give them what they need to do a 
great job and let them keep doing that. And it sounds like us investing our capital alongside them and enabling 
them to really focus on what's important is a crucial part of this partnership. And another one, as you say, is 
investing alongside our partners, and in many cases, our clients. As you all were considering this Duke Energy 
Florida transaction, what made the opportunity to invest in this way with this particular business so exciting, 
intriguing? How did we evaluate that? 
 
Caroline: So whenever we evaluate a utility investment, I would say there's a few specific items that we're 
focused on. The first item is the overall quality of the business and the stability of the regulatory framework. 
The second is the service territory dynamics. So that's who are the customers, what are the trends that are 
shaping demand in the area they serve. And the final one is visibility for ongoing investment in the rate base. 
As I mentioned earlier, that's really what drives the earnings potential. So to that first count, Florida is a great 
state to do business, and there's a recognition that reliable quality utility service is fundamental for all other 
types of business activity, and for building dynamic communities across the state. So we see really great 
alignment with the regulatory framework in terms of investments in resiliency and reliability and replacement 
of those aging assets. 
 
And we also see a really attractive service territory. Over the past 10 years, Florida population and GDP growth 
have both been well above the national average. And another great thing, Duke Energy Florida's service 
territory is not overly dependent on any one industry. And in fact, about 90% of the customers are residential 
users. And that's a great thing because residential power historically tend to be stable and predictable. Think 
about turning the lights on when you come home at night or running the air conditioning on a July day. This is 
essential stuff. And so that really facilitates our forecasting and enables us to underwrite based on long-term 
trends. 
 
Brookfield: So we've spoken a little bit about why Duke in particular is an exciting opportunity, but we also 
know that this fits into a larger pattern of investment in utilities for Brookfield. So coming back to you, Natalie, 
what makes utilities like Duke Energy Florida so well-suited to us and our core strategy? 
 
Natalie: That is an excellent question. Brookfield already owns one of the largest portfolio of utility assets in 
private hands. Now, what makes our investment in Duke Energy Florida particularly compelling is the 
combination of stable, predictable cash flows and other core strengths of a regulated utility with above-
average growth driven by Florida's demographics and capital investment cycle. So in regulated utilities like 
Duke Energy Florida, every dollar invested into the network has a clear line of sight.  
 
Brookfield: Great. And as you've said, this partnership really goes both ways. So are there things that you think 
positioned Brookfield in particular as the best partner for Duke Energy Florida? 
 
Caroline: I would put that down to three things. First has to be scale. So we were able to meet the moment in 
terms of the scale of this transaction and commit the full purchase price of 6 billion. Second is that we were 
willing and able to continue investing in that rate-based growth and to fund, as Natalie said, our share of the 
capital plan going forward. And that was important to Duke because they've owned this business for a long 
time, and they have a multi-decade view of how it's going to grow and evolve. And the third thing is our 
operational history. Brookfield, we've owned and operated electric networks for over a hundred years. We 
have that experience across the US, but also around the world, from Australia to Brazil. And so while the Duke 
Energy Florida management team will continue to operate this business day-to-day, it's valuable to have a 
partner who understands and appreciates the operational nuances and can bring both capital and experience 
to the table. 
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Natalie: And I'd built on that. There was strong alignment with the Duke Energy team from day one. These are 
long-duration assets, so having partners who share the same time horizon and investment philosophy really 
matters. Another important factor, particularly in regulated utilities, is having a proven track record of securing 
regulatory approvals and maintaining credibility with regulators and stakeholders. That's an area where 
Brookfield has significant experience, and it is critical in transactions like this. And maybe finally, we've built 
longstanding partnerships across the sector, which speaks to our reputation as a trusted value-added partner. 
 
Brookfield: Yeah, absolutely. That alignment's really important. Let's close with things that you've taken away 
from this transaction in particular, or what's next for us in this sector? 
 
Natalie: So hopefully, if there's one thing that comes across is that we're very excited about the investment 
outlook in the utility space. Utilities are at the center of a trifecta of major structural trends: electrification, 
digitalization, and resilience. These forces are driving unprecedented investment needs in the grid. And the 
scale of capital that is required is simply too large for any one corporate to fund alone. So that's why 
partnerships between utilities and private capital providers are becoming increasingly important. Brookfield is 
very well-positioned to be a partner of choice, providing capital at scale and investing in high-quality 
businesses that deliver stable long-term compounding returns aligned with the evolution of the global 
economy. And ultimately, what's exciting for us is that this isn't a one-off opportunity. A long runway of similar 
investments globally where we can partner with leading strategics, deploy capital at scale, and support the 
infrastructure that underpins economic growth. 
 
Brookfield: Well, we've learned a lot today. It's been great to have you on the podcast. Thank you both for 
joining us. 
 
Caroline: Thank you for having us. 
 
Natalie: Thank you 
 
Chloe: Thanks to Natalie and Caroline for sharing their insights on Duke Energy.  
 
For BII, we have strong conviction in this investment. We take a thoughtful, disciplined approach to building a 
diversified portfolio of high-quality infrastructure assets, which is intended to support the Fund's objectives 
over time, while being less affected by broader market swings. Duke Energy Florida is a strong fit within the 
portfolio for the reasons discussed. It offers diversified sources of revenue, solid growth potential, and is led 
by an experienced management team. This is another great example of our ability to invest in high-quality, 
large-scale assets alongside Brookfield, providing individual BII investors access to attractive institutional 
opportunities. 
 
Thank you to everyone for listening today. We hope you found this session insightful. We appreciate your 
support and look forward to updating you in a few months on the next edition of our BII Manager Minute 
podcast. 
 
As of March 31, 2026. 
 
IMPORTANT INFORMATION 
 
All investing involves risk. The value of an investment will fluctuate over time, and an investor may gain 
or lose money, or the entire investment. Past performance is no guarantee of future results.  
 
All investment information can be provided to the investor upon request.  
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The case study discussions are provided for informational purposes only and are intended to illustrate the 
investment process. Does not constitute a recommendation nor investment advice and should not be used 
as the basis for any investment decision. This is not a representation that an investment in the securities 
described were or will be profitable. As of March 31, 2026, Duke Energy is in the Fund’s top 10 equity holdings. 
 
The information contained herein is for educational and informational purposes only and does not constitute, 
and should not be construed as, an offer to sell, or a solicitation of an offer to buy, any securities or related 
financial instruments. Further this communication does not constitute and should not be construed as are 
commendation or testimonial for any securities, related financial instruments, products or services of 
Brookfield Corporation (“Brookfield”) and certain of its affiliates.  
 
This commentary discusses broad market, industry or sector trends, or other general economic or market 
conditions, and it is being provided on a confidential basis. Views and opinions expressed are subject to 
change. 

Investing in the Fund involves a high degree of risk, including possible loss of principal invested. There can be 
no assurance that the Fund will achieve its investment objective. 

The Fund will subject Fund stockholders to greater risks associated with private market investments with 
potential limited liquidity. An investment in the Fund should be viewed as a long-term investment within a 
multi-asset personal portfolio and should not be viewed individually as a complete investment program. 

Private infrastructure investments are subject to the risks incidental to the ownership and operation of 
infrastructure projects, including risks associated with the general economic climate, geographic or market 
concentration, government regulations and fluctuations in interest rates. Since investments in infrastructure 
securities, like many other types of long-term investments, have historically experienced significant 
fluctuations and cycles in value, specific market conditions may result in occasional or permanent reductions 
in the value of these investments. Such specific market conditions could include, but are not limited to, the 
following: (i) demand for commodities, such as natural gas or minerals; (ii) impact of alternative technologies 
on our business and cyber security attacks; (iii) ability to successfully identify, complete and integrate 
acquisitions; (iv) competition with other market participants; (v) construction or expansion or projects, 
environmental damage and future capital expenditures; (vi) economic regulation and adverse regulatory 
decisions in the countries we operate, including nationalization or the imposition of new taxes; (vii) supply 
chain disruptions; and (viii) adverse claims or governmental rights or governmental rights asserted against the 
lands used for our infrastructure assets. 

The Fund intends to distribute substantially all of its net investment income to common stockholders in the 
form of distributions. Under normal market conditions, the Fund intends to declare and pay distributions 
monthly to common stockholders of record. In addition, the Fund intends to distribute any net capital gains 
earned from the sale of portfolio securities to common stockholders no less frequently than annually, 
although net short-term capital gains may be paid more frequently. However, the Fund cannot guarantee that 
it will make distributions and the amount of distributions that the Fund may pay, if any, is uncertain. 

The Fund may pay distributions from sources other than cash flow from operations, including, without 
limitation, the sale of assets, borrowings, return of capital, or offering proceeds. This information may be found 
on the Fund’s website page: https://privatewealth.brookfield.com/fund/brookfield-infrastructure-income-
fund-inc  For the twelve months ended December 31, 2025, the Fund estimates that approximately 68% of 
the distribution referenced herein is attributable to current fiscal year net investment income and 
approximately 32% is attributable to a return of capital. The characterization of distributions paid during the 
current calendar year are estimates. The final tax composition of the Fund’s distributions for each calendar 
year is reported on IRS Form 1099-DIV. Historical character of distributions is not a predictor of future 
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distribution character and prospective investors should not rely on these estimates when making investment 
decisions. 

The Fund's Shares have no history of public trading, nor is it currently intended that the Shares will be listed on 
a public exchange or any other trading market in the near future. No organized secondary market is expected 
to develop for the Shares, and liquidity for the Shares is expected to be provided only through quarterly 
tender offers of the Shares at NAV per share. 

There is no guarantee that repurchases will occur or that an investor will be able to sell all the Shares that the 
investor desires to sell in a tender offer.  Due to these restrictions, an investor should consider an investment 
in the Fund to be illiquid.  Investing in the Shares may be speculative and involves a high degree of risk, 
including the risks associated with leverage. 

The Fund currently intends to use leverage from time to time to facilitate short-term working capital 
requirements and to seek to achieve its investment objectives. Leverage creates risks that may adversely 
affect the return for the stockholders.  

The Fund is new, with a limited operating history, and there can be no assurance that the Fund will grow or 
maintain an economically viable size, in which case the Board of Trustees of the Fund may decide to liquidate 
the Fund. 

FORWARD-LOOKING STATEMENTS 
Information herein contains, includes or is based on forward-looking statements. Forward-looking statements 
include all statements, other than statements of historical fact, that address future activities, events or 
developments, including, without limitation, business or investment strategy or measures to implement 
strategy, competitive strengths, goals, expansion and growth of our business, plans, prospects, and references 
to our future success. You can identify these statements by the fact that they do not relate strictly to historical 
or current facts. Words such as “anticipate,” “estimate,” “expect,” “project,” “intend,” “plan,” “believe,” “seek” 
and other similar words are intended to identify these forward-looking statements. Forward-looking 
statements can be affected by inaccurate assumptions or by known or unknown risks and uncertainties. 
Many such factors will be important in determining our actual future results or outcomes. Consequently, no 
forward-looking statement can be guaranteed. Our actual results or outcomes may vary materially. Given 
these uncertainties, you should not place undue reliance on these forward-looking statements. 
 
You should carefully review the “Risk Factors” section of the prospectus for a discussion of the risks and 
uncertainties that Brookfield Infrastructure Income Fund Inc. believes are material to its business, operating 
results, prospects and financial condition. Except as otherwise required by federal securities laws, Brookfield 
Infrastructure Income Fund Inc. does not undertake to publicly update or revise any forward-looking 
statements, whether as a result of new information, future events or otherwise. 
 
Information herein may contain, include or be based upon forward-looking statements with the meaning of 
the federal securities laws, specifically Section 21E of the Securities Exchange Act of 1934, as amended. 
 
Brookfield Asset Management Private Institutional Capital Adviser (Canada), L.P. and is the adviser of the fund 
and Brookfield Public Securities Group LLC is the sub-adviser of the Fund. 
 
Quasar Distributors, LLC is the distributor of the Fund. 
 
©2026 Brookfield 
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