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Global Listed Infrastructure: Resilient Amid Broader Downturn

Cumulative Total Return - Six Months Ended April 30, 2026
Indexed to 100 as of October 31,2025
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As of April 30, 2026. Source: Bloomberg

Defensiveness Amid Uncertainty

As broader equities came under pressure on
concerns related to artificial intelligence (Al)
disruption and geopolitical events, stocks of
companies described as “hard assets with low
obsolescence (HALO)” have outperformed.

Listed infrastructure has benefitted from this
rotation. But while defensiveness is rooted in the
asset class’s characteristics (regulated or
contracted revenue streams, inflation-linked
pricing mechanisms and essential-service
demand profiles), we continue to see structural
growth drivers for the next several decades.

Industrial growth, Al adoption and energy
diversification are just some of the secular
demand drivers for infrastructure growth.
Coupled with the inherent defensive
characteristics, we believe this combination
reinforces listed infrastructure’s potential as a
stabilizing allocation within diversified portfolios.
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U.S. Utilities: Capex Approval Levels Hit Multi-Decade Highs

U.S. Regulators Acknowledge Investment Needs Approval Levels for Investor Owned Utility Rate Increase Requests*

In the last five years, both U.S. utility rate increase 20%
requests and approval rates moved meaningfully
higher. We see higher approvals as a sign that
regulators understand the urgency of required
investments to meet the step function change in

power demand not seen in a generation. 50%
Of course, affordability concerns remain front of
mind for all stakeholders, particularly with 36 U.S. 40%
gubernatorial elections slated in 2026.
We believe management teams focused on 30%
balancing top line growth, meeting load growth
demand and driving productivity gains are best 20%
positioned to benefit from these trends and drive
earnings growth.
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As of May 2026. *Approvals as a percent of rate increase requests. Source: “Electric Utility Distribution Costs, Scoping study on trends, drivers, and possible response strategies,” Lawrence Berkeley National Laboratory
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Midstream: Potential tfor a Generational Opportunity

Energy Security Concerns Highlight Investments to Meet Energy Demand

The conflict in the Middle East has resulted in the disruption to global energy flows, as well as
direct physical damage to energy infrastructure in the region. We think the current situation
underscores North American midstream assets’ reliability and security of supply.

A recent report estimates an additional $1.2-$1.4 trillion (~$40 billion annually) of capital
investment is required across natural gas, oil, natural gas liquids, hydrogen, and CO2
infrastructure to support North American energy demand through 2052. Driving this demand
and investment opportunity are several key themes:

* Global Demand Growth: Electricity demand from industrialization and compute %—.‘,,
infrastructure continues to expand, boosting natural gas—fired power generation. ﬁ ‘\%4,
» Supply Chain Reconfiguration: Recent geopolitical events highlight the need for 0y
governments around the world to diversify their sources of energy. Not only by power

generation mix, but by geographical region as well.

» Energy Transition Complexity: Rather than a simple shift away from hydrocarbons, the
transition is increasing the need for an “any and all” approach to power and associated
infrastructure.

As of April 2026. Source: Sources: 2025 INGAA Foundation Midstream Infrastructure Report, 3/13/26
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Transports: Japanese Travel Demand Remains Robust

Japan Total Inbound Arrivals by Month (millions)
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As of April 2026. Source: Bloomberg, Japan National Tourism Organization

Inbound Demand Continues Upward Trend

Despite the developments in the Middle East and
China’s travel restraint advisory, inbound arrivals
to Japan continue to exhibit an upward trend.

Anincrease in visitors from South Korea, Taiwan,
Hong Kong and the U.S. helped offset the near-
term decline in Chinese inbound visits.
Additionally, rail operators are seeing a volume
boost as travelers opt for trains.

Coupled with modest fare hikes, we are seeing
select transport companies in the region post
high-single-digit revenue growth.

Higher maintenance and repair costs remain a
concern, as does China’s travel advisory. However,
we see these as near-term considerations and
believe the tourism boom can be supportive of
transport assets in the region over the long term.
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We believe secular demand
drivers for infrastructure assets

uniquely position the sector for
defensive growth.
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Disclosures and Definitions

Risk Disclosure

Allinvesting involvesrisk. The value of an investment will fluctuate over time, and an
investor may gain or lose money, or the entire investment. Infrastructure companies may
be subject to a variety of factors that may adversely affect their business, including high
interest costs, high leverage, regulation costs, economic slowdown, surplus capacity,
increased competition, lack of fuel availability and energy conservation policies. All real
estate investments, ranging from equity investments to debt investments, are subject to
some degree of risk. Fixed income risks include interest rate and credit risk. Typically,
wheninterest rates rise, there is a corresponding decline in bond values. Credit risk refers
to the possibility that the bond issuer will not be able to make principal and interest
payments. Real assets include real estate securities, infrastructure securities and natural
resources securities. Diversification does not assure a profit or protect against loss in
declining financial markets. Bond ratings are grades given to bonds that indicate their
credit quality as determined by private independent rating services such as Standard &
Poor's, Moody’s and Fitch. These firms evaluate a bond issuer’s financial strength, or its
ability to pay a bond'’s principal and interest in a timely fashion. Ratings are expressed as
letters ranging from AAA, which is the highest grade, to D, which is the lowest grade.
Credit ratings are subject to change.

Important Disclosures

© 2026 Brookfield Public Securities Group LLC (“PSG” or “the Firm”) is a wholly owned

subsidiary of Brookfield Asset Management Ltd. and Brookfield Corporation (“Brookfield”).

PSG is an SEC-registered investment adviser and is registered as a portfolio manager in
each of the provinces and territories of Canada and represents the Public Securities
Group of Brookfield Corporation, providing global listed real assets strategies including
real estate equities, infrastructure equities, multi-strategy real asset solutions and real
asset debt. PSG manages separate accounts, registered funds and opportunistic
strategies for institutional and individual clients, including financial institutions, public and
private pension plans, insurance companies, endowments and foundations, sovereign
wealth funds and high-net-worth investors. PSG is an indirect, wholly owned subsidiary of
Brookfield Corporation, a leading global alternative asset manager. The information in this
publication is not and is not intended as investment advice, an indication of trading intent
or holdings, or a prediction of investment performance. Views and information expressed
herein are subject to change at any time. Brookfield disclaims any responsibility to update
such views and/or information. This information is deemed to be from reliable sources;
however, Brookfield does not warrant its completeness or accuracy. This publication is

notintended to and does not constitute an offer or solicitation to sell or a solicitation of
an offer to buy any security, product or service (nor shall any security, product or service
be offered or sold) in any jurisdiction in which Brookfield is not licensed to conduct
business and/or an offer, solicitation, purchase or sale would be unavailable or unlawful.
Opinions expressed herein are current opinions of Brookfield Public Securities Group LLC,
including its subsidiaries and affiliates, and are subject to change without notice.
Brookfield Public Securities Group LLC, including its subsidiaries and affiliates, assumes
no responsibility to update such information or to notify clients of any changes. Any
outlooks, forecasts or portfolio weightings presented herein are as of the date appearing
on this material only and are also subject to change without notice.

Past performance is not indicative of future performance, and the value of
investments and the income derived from those investments can fluctuate. Future
returns are not guaranteed, and a loss of principal may occur.

Forward-Looking Statements

Information herein contains, includes or is based on forward-looking statements within
the meaning of the federal securities laws, specifically Section 21E of the Securities
Exchange Act of 1934, as amended, and Canadian securities laws. 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” 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
importantin 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.

Index Provider Disclaimer

The quoted indexes within this publication are unmanaged and cannot be purchased
directly by investors. Index performance is shown for illustrative purposes only and does

not predict or depict the performance of any investment. There may be material factors
relevant to any such comparison, such as differences in volatility and also regulatory and
legal restrictions between the indexes shown and any investment in a Brookfield strategy,
composite or fund. Brookfield obtained all index data from third-party index sponsors and
believes the data to be accurate; however, Brookfield makes no representation regarding
its accuracy. Indexes are unmanaged and cannot be purchased directly by investors.
Brookfield Public Securities Group LLC does not own or participate in the construction or
day-to-day management of the indexes referenced in this document. The index
information provided is for your information only and does not imply or predict that a
Brookfield Public Securities Group LLC product will achieve similar results. This
information is subject to change without notice. The indexes referenced in this document
do not reflect any fees, expenses, sales charges or taxes. It is not possible to invest directly
in an index. The index sponsors permit use of theirindexes and related data on an "as is"
basis, make no warranties regarding same, do not guarantee the suitability, quality,
accuracy, timeliness and/or completeness of theirindex or any data included in, related
to or derived therefrom, and assume no liability in connection with the use of the
foregoing. The index sponsors have no liability for any direct, indirect, special, incidental,
punitive, consequential or other damages (including loss of profits). The index sponsors
do not sponsor, endorse or recommend Brookfield Public Securities Group LLC or any of
its products or services. Unless otherwise noted, all indexes are total-return indexes.

Index Definitions

The FTSE Global Core Infrastructure 50/50 Index gives participants an industry-defined
interpretation of infrastructure and adjusts the exposure to certain infrastructure
subsectors. The constituent weights are adjusted as part of the semi-annual review
according to three broad industry sectors: 50% Utilities; 30% Transportation, including
capping of 7.5% for railroads/railways; and a 20% mix of other sectors including pipelines,
satellites and telecommunication towers. Company weights within each group are
adjusted in proportion to their investable market capitalization.

The MSCI World Index s a free-float-adjusted market-capitalization-weighted index that
is designed to measure the equity market performance of developed markets.

The BofA HALO basket includes companies with durable tangible assets and low
disruptionrisk. It screens real asset industries with low price elasticity for high ROIC FCF
yield and EBITDA margin. The basket is signal weighted by fundamentals and rebalanced
annually.
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