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Brookfield Infrastructure Income Fund Inc. (“BII”  or “the Fund” )  
Q2 2026 Podcast Transcript 
Recorded on August 11 , 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. 
 

Hrishi Balaji (Hrishi): Hello everyone, and welcome to the second quarter 2026 edition of the Brookfield 
Infrastructure Income Fund Manager Minute Podcast. I am Hrishikesh Balaji, Vice President and Portfolio 
Manager of Brookfield Infrastructure Income Fund, or BII. Today, I'm joined by my colleague Paul Schick, Vice 
President of our Investments on our Infrastructure Team. Paul's going to be joining us to highlight Bloom 
Energy, a recent investment for Brookfield and for BII. Before we dive into that though, I will just share a brief 
update on the fund for the second quarter of 2026, starting with a performance overview. 

For the quarter ended June 30, 2026 BII's investments continued to generate steady income and growth in 
value. Overall, the quarter reflected the benefits of the fund's diversification across sectors and geographies. 
BII was able to deliver a positive return on class I shares of 2.07% in the second quarter, bringing the one-year 
net return to 9.22, just over 9%. 

 
Average Annual Total Net Returns as of June 30, 2026 

Share Class QTD YTD 1-Year Since Inception1 
Class I 2.07% 4.39% 9.22% 8.63% 

 

In the first half of the year, we closed on several new acquisitions, including Duke Energy, Florida's utility 
investment, as well as TransBay Cable. We now sit at over 52 investments for the fund. 
Now let's turn to Paul and our portfolio feature this quarter on Bloom Energy. 2 

 
1 Inception of Class I is November 1, 2023. 
2 This case study discussion is provided for informational purposes only and is 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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Paul, thanks very much for joining us today. Could you just introduce yourself, how long you've been at 
Brookfield and where you're based out of? 

Paul Schick (Paul): 

Yeah, thanks, Hrishi. My name is Paul Schick. I'm a Vice President in the Brookfield AI Infrastructure 
Investments Team based in London, and I've been with Brookfield for two years. 

Hrishi 

Awesome. Maybe we can just talk about how the opportunity set is shaping up today. There's a lot of 
conversation around AI and data centers, of course, and that's great. And what we see even more is the 
opportunity around power, and power being the bottleneck to a lot of the growth that is envisioned for the 
future. And so could you help us just walk through the various technologies at play? What are some obstacles 
to accessing power and the grid in general? 

Paul 

Yeah, absolutely. So I think the starting point is that what we're seeing is a fundamental change in the demand 
profile for electricity. And AI is clearly at the forefront of that. In the US alone, we expect that AI infrastructure 
will require more than a hundred gigawatts of incremental power over the next decade. 

And we think only around 30 gigawatts of that can credibly be supported by the existing grid build out. So the 
challenge isn't necessarily that we don't know how to generate electricity, it's more getting that electricity to 
the right location in the required quantity, and importantly also within the customer's timeframe. 

So the traditional utility infrastructure simply may not be able to keep pace. You have transmission 
constraints, interconnection queues that in some markets can stretch many years, permitting delays and long 
lead times for critical equipment. There are obviously a number of technologies that can help solve that. 

For example, renewables and batteries will play a very important role. Gas turbines and reciprocating engines 
can provide for power, and longer term nuclear could also be a good option. But for a hyperscaler3 that wants 
to bring several hundred megawatt AI campus online now in the next 12 or 24 months, the question becomes 
what can I really build today? 

And this is why behind-the-meter generation has become so important. We're increasingly talking about 
onsite generation, not as backup power, but as the primary base load power source for data centers. And 
from our perspective, that's the only viable near-term solution to bringing those large AI clusters online. And 
that's exactly the market that Bloom is addressing. 

Hrishi 

Yeah, and that's a good segue into Bloom. And maybe you could just explain to our audience, what is this 
company called Bloom Energy? Or even a more of a basic question, what is their fuel cell technology meant to 
be achieving today? 

Paul 

Yeah, absolutely. So Bloom Energy is a California-based power technology company that has been 
developing its solid oxide fuel cell technology for more than 20 years now. The simplest way to explain the 
technology is that Bloom takes a fuel, which is typically natural gas today, and converts it into electricity 
through an electrochemical process rather than through combustion. And that's important because you're 
not burning the gas in a conventional engine or turbine, but you're converting the input fuel. 

And that process is highly efficient. So we're talking about around 55 to 60% electrical efficiency. And 
importantly, from an emissions perspective, through that electrochemical process, that conversion produces 

 
3 A hyperscaler is a large cloud service provider that offers highly scalable and flexible computing infrastructure to business organization. 
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30% lower CO2 emissions than conventional combustion generation and also avoids the heavy local 
pollutants such as NOx or SOx emissions.4 For data centers, the other really important feature is the 
architecture. Bloom system is built on modularity. That means each individual power module is relatively 
small, around 65 kilowatts, and operates independently. 

You then combine those modules to build a system that ultimately you can scale to hundreds of megawatts 
or even gigawatts scale. And in our view that provides high reliability because you don't have one large single 
point of failure. And it also allows the customer to add power incrementally over time as these data holds are 
scaling. So in summary, the Bloom system is a modular power plant that delivers 24/7 primary base load 
power with high availability that you can effectively build alongside the data center in six to 12 months 
completely independently of the utility grid. 

And importantly, the Bloom system has a significantly better emissions profile compared to your conventional 
combustion technologies that significantly streamlines the permitting process as well. 

Hrishi 

That answers a couple of follow-up questions I had, which was how long does it take? And also ultimately why 
this environment, today's environment matters and how all of this is relevant today versus 20 years ago when 
Bloom actually started. So that's helpful, Paul. As you've led this partnership from a Brookfield standpoint 
alongside Bloom, could you just walk us through what this partnership entails? How did it come about? How 
did you source the opportunity? 

Paul 

Yeah, absolutely. So at the core, I think the partnership combines Bloom's technology and operating 
capabilities with Brookfield's capital and our infrastructure expertise and relationships. 

So Brookfield and Bloom jointly originate opportunities with large customers that need onsite power for 
exactly these use cases. And once we have a signed long-term customer contract and the project satisfies 
our investment criteria that we have defined, then the project can be acquired by a Brookfield majority-
owned project vehicle. 

Bloom then supplies, installs, and commissions the fuel cell system, and then operates and maintains it over 
the life of the customer contract. From Brookfield's perspective, we are therefore not funding speculative 
manufacturing capacity, hoping that we can deploy that in the future, but these are all fully contracted and 
signed long-term 15 to 20-year off-take agreements. So we're investing in take-or-pay customer contracts 
with high quality investment-grade counterparties, and Bloom remains responsible for delivering and 
operating the technology. 

So what we've created is essentially an infrastructure financing platform around Bloom's technology. 

Hrishi 

And it hits our key characteristics that we look for in any infrastructure deal. And so that brings it back to 
ultimately as much as things are evolving today, it goes back to what we look for from a Brookfield standpoint 
in an infrastructure asset. So that's great. And why Bloom? Why not anyone else that's doing this or something 
similar to it from a behind-the-meter standpoint? 

Paul 

Yeah, that's a great question. So I think there are several things that stand out here. So the first one is speed to 
power. Bloom can deploy these onsite generation capacity in approximately six to 12 months, and that is 
significantly faster than waiting for grid power, which can take five to seven years, or other onsite power 
generation technologies, like gas turbines. 

 
4 Bloom Energy. “Bloom’s Fuel Cells Provide Highly Efficient Power Generation fir the Marine Ecosystem – and Now Have ABS Type 
Approval” September 26, 2025. 
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The second key point is reliability. Those AI workloads require extraordinarily high availability, and Bloom's 
modular architecture can be configured to deliver, what we call the five nines, 99.999% of availability, and 
that's what data centers typically target. And importantly, that high level of availability for the Bloom system 
can be delivered without requiring extremely high levels of redundancy that you would need with much larger 
individual generation units because of the modularity of the Bloom system. And then the third point I would 
call out is the environmental and the permitting profile. 

Because this is not a conventional combustion technology, you have lower carbon emissions and significantly 
lower heavy air pollutants, which can be very important when you're trying to permit a large onsite power 
system quickly. And then finally, Bloom is an established company and an established technology. Bloom has 
been around for over 20 years and have deployed more than 1.5 gigawatts of installed capacity today across a 
very large number of sites, including with the leading hyperscalers and data center operators. 

Hrishi 

That makes sense. And our partnership today with Bloom, we had first announced, as you know, around a $5 
billion partnership at the start, and since then we've been able to increase that partnership fivefold. Could you 
just walk us through what changed? What are the underlying themes that gives us conviction that we could 
put that much capital to work from when we started the conversations with them? 

Paul 

Yeah, absolutely. And it's very exciting. So I think the most important point to highlight is that we're not making 
a $25 billion speculative investment here. The upsizing of our commitment is backed by large gigawatt scale 
demand for Bloom's technology that have resulted in significant new projects closing. 

So these are contracts that Bloom has already signed with hyperscale customers today. When we signed our 
original $5 billion partnership with Bloom last year, we were expecting to deploy that capital over around five 
years. Now after one year, we've already deployed roughly half of that committed capital. So the speed of 
deployment has been rapid. And what has changed since we launched the original partnership is that the 
scale of the customer demand has just grown enormously. The power gap is becoming larger rather than 
smaller. The hyperscalers are talking about hundreds of megawatts and also gigawatts at individual 
campuses. 

And at the same time, the grid constraints remain very real. So Bloom has demonstrated that its technology 
can address this opportunity at a very significant scale. And importantly, we're still underwriting every single 
project individually  to ensure that we meet our investment criteria and we have strong contractual 
protections and seek to deliver attractive risk-adjusted returns. So the expansion from five to 25 billion is 
addressing the fact that the pool of infrastructure projects that can potentially meet our investment criteria is 
much larger than we initially anticipated. 

Hrishi 

So to summarize, things are accelerating. We're trying to keep up with all the demand, but at the same time 
stay disciplined in how we do things and how we seek to achieve risk-adjusted returns. So that's important to 
highlight. And maybe if we could just take a step back, how does this investment fit into the broader AI 
infrastructure lens of what Brookfield's trying to do as a whole? One of the verticals obviously is behind-the-
meter solutions, but if you could just walk us through at a high level what Brookfield's approach to AI 
infrastructure is. 

Paul 

Yeah, absolutely. So I think this is a very good example of how Brookfield thinks about AI. When people hear AI 
infrastructure, they often immediately think of data centers and GPUs, but the AI economy requires a much 
broader physical infrastructure stack. You need the data center, you need the compute, you need the 
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connectivity and the cooling. And also very critically, you need the power. So our AI infrastructure strategists 
focused on that entire physical ecosystem, what we describe as building the backbone of AI. 

And increasingly, power is the constraint that determines whether all of the other infrastructure can actually 
be deployed or not. And that makes Bloom very strategic for us because if Brookfield can help a customer 
solve the power requirement, that can unlock the data center investment, which then in turn can also unlock 
the compute investment and other infrastructure around it. So Bloom isn't just a standalone investment for 
us. 

It fits directly within a much broader strategy of providing the infrastructure required to enable AI at scale. 

Hrishi 

And specific to Bloom, what would you say is Brookfield's value add to the partnership? If they're bringing the 
technology, how does Brookfield play a role in this partnership? 

Paul 

So I think Brookfield brings three things. The first is obviously capital at scale. Deploying gigawatts of onsite 
power requires very significant capital, and we can provide that capital and create a financing structure that 
allows Bloom and its customers to scale much more quickly. The second one is infrastructure expertise. 
These aren't simply equipment purchases, but you're developing a large power asset on a customer side. 

There are permitting, construction, financing, tags, operations, and other considerations. And those are areas 
where Brookfield has deep experience globally and for many, many decades. And the third one is origination 
and our broader Brookfield ecosystem. We have obviously relationships across hyperscalers, data center 
operators, utilities, and also governments, and we're investing across the AI infrastructure stack. So we are 
naturally having conversations with many of these customers that have the largest power requirements and 
can bring them to Bloom and to our partnership to further grow that. 

Hrishi 

And on that last point, I guess in terms of the customer base, where do you see, maybe the obvious one is the 
hyperscalers. Where do you see the most opportunity, or demand rather, for Bloom technology today? 

Paul 

Yeah, so today the most immediate demand is coming from hyperscale and AI data center customers. You're 
increasingly also seeing campuses with power requirements that measured in hundreds of megawatts and in 
some cases even multiple gigawatts. 

And those customers place enormous value on speed because the economic cost of having compute 
equipment waiting for power is very high. But I think the opportunity is broader than that. One area we think is 
particularly interesting is sovereign AI, and that's the point around governments increasingly viewing domestic 
AI compute capabilities as strategic infrastructure. But sovereign compute requires also sovereign power. So 
being able to provide both the data center infrastructure and the dedicated power solution can be very 
compelling. 

And beyond AI, the same power constraint exists for semiconductor manufacturing, advanced 
manufacturing, and other power-intensive industrial processes. Most of these opportunities today are in 
North America, but we're increasingly also seeing demand from Europe and Asia Pacific region for the Bloom 
technology as well. 

Hrishi 

That's great. And it allows us to be global, which is important, and again, one of Brookfield's key advantages. 
Maybe one question before we wrap up is, Brookfield always talks about downside risk mitigation, not taking 
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on direct technology risk or obsolescence risk. How are we addressing that here? I think it might be obvious, 
but it's helpful to just paint that for the audience. 

Paul 

Yeah, of course. And that's probably the most important question from an infrastructure investor perspective. 
We are very disciplined about this, so we do not want to earn our return by taking open-ended technology 
risk, and we're very clear about that, and this is how we have set up those structures. 

There are several protections in our partnership structure with Bloom. First of all, we're dealing with a mature 
technology. Bloom has more than 20 years of operating history. They have deployed more than 1.5 gigawatts 
and have a substantial fleet, including with the largest hyperscalers and data center operators. 

Second of all, Bloom retains full operating and performance risk under our structure. So Bloom is responsible 
for installing and commissioning the system, and then also operates and maintains the system over the full life 
of the customer contract. The O&M agreement that we have with Bloom contains performance guarantees 
that are designed to match the obligations that our project has to the underlying customer. 

So if the system doesn't perform as required, that risk is contractually pushed back to the technology 
provider, which is best positioned to manage it, which is Bloom in this case. And then third, the customer 
contracts are typically long-term take or pay capacity agreements. We're therefore not exposed to merchant 
power pricing or utilization risk in a way that conventional generation assets might be. 

And in that respect, the customer also procures the natural gas, so the project isn't taking any commodity 
price risk. And then finally, what I would point out is, we structure the capacity payments so that we earn our 
investment return over the initial contracted period without any residual value or recontracting assumed 
thereafter. 

Hrishi 

That's great, Paul. And maybe a bonus question while we have you, what's most exciting about the realm of 
possibility here, for Brookfield, for everything to do with AI infrastructure? And maybe just your thoughts on 
that one. 

Paul 

Yeah, for me, I think the really exciting thing is the sheer amount of physical infrastructure that AI is going to 
require. So AI is often presented as a software revolution that will change the way that we work and live. But 
underneath all of that is an enormous real-world infrastructure build-out that is happening. And the models 
that we're using, they require GPUs. These GPUs require data centers, and the data centers require cooling 
and connectivity. 

And all of that requires enormous amounts of electricity that is currently not available today. And I think power 
is increasingly becoming the gating factor for that build-out. And that for us creates very interesting 
opportunities because we are solving large capital intensive infrastructure bottlenecks. And that's exactly 
what Brookfield has been doing for many decades. 

So with a very strong expertise in the energy and in the power infrastructure sector, we don't necessarily need 
to predict which AI model is going to win or which application is going to dominate it, but what we can do is 
invest in the critical infrastructure that all of these players are going to need. 

And that's why I like the expression that we often say at Brookfield, is building the backbone that allows the AI 
economy to scale. And that Bloom is a really good illustration for that. 

Hrishi 

Thanks a lot, Paul, again, for joining us and sharing insights. For BII, we have strong conviction in this 
investment, so we're excited about it. Bloom is uniquely positioned to address the urgent need for reliable 
power to support this rapid growth, which is great. And ultimately the growth potential as you've highlighted 
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today, the long runway of demand from hyperscalers, sovereign AI, et cetera, that allows us to really have 
good visibility into what's to come. 

And so thanks again for your time and thanks everyone for listening today. We hope you found this session 
insightful and we appreciate your support and look forward to updating you again on the next edition of BII 
Manager Minute Podcast. Thank you. 

Yeah. That was great, Paul. Thank you so much. 

Paul 

Of course. 
 
As of June 30, 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.  
 

This podcast is for informational purposes only and does not constitute an offer to sell, a solicitation to buy, or 
investment, legal, or tax advice. 

 
Bloom Energy was selected for discussion because it was a recent investment and illustrates the fund’s 
exposure to power infrastructure associated with data-center development. It should not be viewed as 
representative of all BII investments. Other investments have experienced and may experience materially 
different results. References to Bloom are not a recommendation to buy or sell any security. BII and 
Brookfield-managed vehicles have an economic interest in the investment. As of June 30, 2026, Bloom 
Energy represented  <1% of the Brookfield Infrastructure Income Fund’s net assets. Portfolio holdings and 
views are subject to change without notice and are as of the recording date. Forward-looking statements 
reflect current expectations, are subject to assumptions and uncertainties, and actual outcomes may differ 
materially. Past performance does not guarantee future results.  
 
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 
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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 
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 

https://privatewealth.brookfield.com/fund/brookfield-infrastructure-income-fund-inc
https://privatewealth.brookfield.com/fund/brookfield-infrastructure-income-fund-inc
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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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