
Investment Manager

RARE Infrastructure Limited

Objective

The fund’s goal is to achieve long-term stable
growth of the fund’s value, comprised of regular
and consistent income and capital growth,
through investment in shares of global
infrastructure companies.

Fund Details

Reference Currency: GBP/ USD / EUR / SGD
Minimum Investment for Premier Classes:
Initial Amount GBP 10 million/ USD 15 million
Minimum Investment for A Classes:
Initial Amount EUR 1000 / SGD 1500
Month-end NAV:
Class PR Distr. (A) (GBP) (H) (PH) Plus (e) GBP 17.52
Class PR Acc. (USD) USD 12.70
Class A Acc. (EUR) EUR 11.21
Class A Distr. (M) (SGD) (H) Plus SGD 0.886
Fees for Premier Classes:
Initial Charge None
Management Fee Up to 0.85% p.a.
Fees for A Classes:
Initial Charge Up to 5.00%
Management Fee Up to 1.50% p.a.
Trading Frequency: Daily
Fund Launch Date: 9 December 2016
Performance Inception Date:
Class PR Distr. (A) (GBP) (H) (PH) Plus (e)25 June 2009
Class PR Acc (USD) 4 February 2014
Class A Acc. (EUR) 12 December 2016
Class A Distr. (M) (SGD)(H) Plus 5 June 2017
Domicile: Dublin, Ireland
ISIN Code: IE00BD4GV454/ IE00BD4GV785/

IE00BD4GTQ32/ IE00BD4GTT62
BloombergTicker: LMRGPLH ID / LMRIPUA ID /

LMRIVEA ID / LMRIASH ID
Number Of Holdings: 41
Fund Size: USD 758 million

Portfolio Statistics

Weighted Average Market Capitalisation (USD) 30.37 billions
Gearing (Current) 39.5%
Interest Cover (Historic) 4.2x

3Year Risk Statistics2 (Annualised)

Sharpe Ratio 0.10
Risk Adjusted Alpha -14.99%
Beta 2.75
Standard Deviation 13.18%

1 RARE’s returns are reported against the Organization for
Economic Cooperation and Development (OECD) G7 Index
plus 5.5% per annum (the ‘Index’).The OECD publishes the
data on a 3-4 month lag basis. Therefore, the Index being
used is comparing the current month returns for the fund
against a reference Benchmark that uses a previous Index
return (using past performance calculations).

2 Based on Class PR Distr. (A) (GBP) (H)(PH) Plus (e) share.

Cumulative Performance (%) (Since Inception to 31 May 2020)
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Class PR Distr. (A) (GBP) (H) (PH) Plus (e)

132.67

Cumulative Performance (%)
YTD 3-Month 1-Year 3-Year 5-Year

Since

Inception

Class PR Distr. (A) (GBP) (H) (PH) Plus (e) -9.28 -5.55 0.26 3.50 11.13 132.67

Class PRAcc. (USD) -11.25 -6.00 -0.08 4.01 12.89 27.00

ClassAAcc. (EUR) -10.82 -6.82 -0.80 1.82 N/A 12.10

ClassA Distr. (M) (SGD) (H) Plus -11.07 -7.28 0.22 N/A N/A 4.24

Benchmark (NEU) 2.74 1.72 7.47 23.39 41.24 111.78

CalendarYear 2019 2018 2017* 2016* 2015 2014*

Class PR Distr. (A) (GBP) (H) (PH) Plus (e) 23.48 -5.53 9.98 5.53 -3.85 14.58

Class PRAcc. (USD) 25.97 -8.09 18.39 3.57 -8.53 10.20

ClassAAcc. (EUR) 27.10 -4.72 2.87 0.90 N/A N/A

ClassA Distr. (M) (SGD) (H) Plus 29.77 -3.16 -6.72 N/A N/A N/A

Benchmark (NEU) 6.93 7.65 7.48 6.51 5.55 7.14

Performance is net of fees and is calculated on a NAV to NAV basis (GBP/USD/EUR/SGD).
Performance for periods greater than one year is cumulative. Performance is based on reinvestment of any income and capital gains
distribution derived from securities held in the Fund.
Acc. = Accumulating share class. Net investment income accumulated daily into NAV.
Distr. (A) = Distributing share class.The share class aims to declare and pay dividend on an annual basis. Dividend amount or dividend
rate is not guaranteed.
Distr. (M) = Distributing share class. The share class aims to declare and pay dividend on a monthly basis. Dividend amount or
dividend rate is not guaranteed.
Distributing Plus share classes may pay dividend out of capital. The payment of dividends out of capital effectively amounts to a
return or withdrawal of an investor’s original capital investment or of capital gains attributable to that original investment. Such distribution
will result in a corresponding immediate decrease in the Net AssetValue of these share classes.
The Distr. Plus (e) Share Class may charge certain fees and expenses to capital rather than income which will result in income being
increased for distribution and capital may be reduced. Shareholders should note that they may not receive back the full amount
invested and may result in the erosion of investors capital investment.
PR = Premier; (H) = Hedged; (PH) = Portfolio Hedged; (NEU) = Neutral
Performance includes periods prior to the Fund’s inception date, reflecting performance of the predecessor fund (which has a substantially
similar investment objective and policy and managed by the same portfolio management team), whose assets were transferred
into this Fund on 9 December 2016.
On 9 December 2016, the RARE InfrastructureValue Fund merged into the Legg Mason RARE InfrastructureValue Fund.
Benchmark : OECD1 G7 CPI +5.5%. Benchmark performance is calculated from performance inception of Class PR Distr. (A) (GBP)
(H)(PH) Plus (e) share.
* Performance of Class A Distr. (M) (SGD) (H) Plus for calendar year 2017, Class A Acc. (EUR) for calendar year 2016 and Class PR
Acc. (USD) for calendar year 2014 is calculated from the share class inception date to 31 December 2017, 31 December 2016 and
31 December 2014 respectively.

Sector Allocation (%)

Electric 41.08
Toll Roads 15.55
Gas 12.25
Water 8.64
Rail 7.58

Communications 6.60
Airports 6.45
Other Infrastructure 0.28
Cash & Cash Equivalents 1.57

Country/Region Allocation (%)
United States 46.17
Italy 9.93
France 9.43
Spain 9.06
United Kingdom 8.57
Australia 7.11

Canada 3.57
Denmark 2.95
Brazil 0.95
New Zealand 0.36
Mexico 0.33
Cash & Cash Equivalents 1.57

TopTen Holdings (%)
Sempra Energy 5.25
Transurban Group 4.64
Terna Rete Elettrica Nazionale SpA 4.48
Union Pacific Corp 4.38
Red Electrica Corp SA 4.28

SevernTrent PLC 4.16
Cheniere Energy Inc 3.90
Vinci SA 3.86
American Electric Power Co Inc 3.65
Crown Castle International Corp 3.64
Total 42.24

ForAccredited Investors in Singapore, Professional Investors in Hong Kong, Existing Investors in Korea and Distributors
in Korea and Macau use only. For Qualified Domestic Institutional Investors (QDII) and its consultants use in the
People’s Republic of China only. Please refer to important information on the final page.
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Definitions

Market Capitalisation: Is calculated by taking a firm’s current share price and multiplying that figure by the total number of shares outstanding.

Interest Cover: Indicates how well a company can pay its interest expenses on unsettled debt.

Gearing: A measure of a company’s long term debt.

Important Information
Source: Legg Mason. This document is issued by Legg Mason Asset Management Singapore Pte. Limited (Registration Number (UEN): 200007942R) with
respect to Singapore and Legg Mason Asset Management Hong Kong Limited (“LMAMHK”) with respect to Hong Kong, Korea and Macau (collectively “Legg
Mason”). This document is for information only and does not constitute an offer or invitation to purchase any shares in any fund in Singapore, Hong Kong,
Korea or Macau. This is confidential and proprietary information and is intended only for Accredited Investors in Singapore (as defined under the Securities and
Futures Act (Chapter 289 of Singapore) (the “Act” )) and Professional Investors (as defined under the Securities and Futures Ordinance and its subsidiary
legislation) in Hong Kong, existing investors in Korea and distributors (for intended use only) in Korea and Macau. It is not intended for, nor should it be
distributed to, any member of the public in Singapore, Hong Kong, Korea and Macau. This document may not be reproduced, distributed or published
without prior written permission.
This Fund is not authorised nor recognised by the Monetary Authority of Singapore in Singapore and Securities and Futures Commission in Hong
Kong, thus, it is not available to retail investors in Singapore and Hong Kong.This Fund is not registered by the Financial Supervisory Commission
for offering in Korea and Monetary Authority of Macao for offering in Macau and will not be sold in Korea and Macau prior to the registration. For
Singapore, any written material issued in connection with the offer is not prospectus as defined in the Act and, accordingly, statutory liability under
the Act in relation to the content of prospectuses would not apply.
This document is prepared by Legg Mason Asset Management Hong Kong Limited (“LMAMHK”) (or on behalf of its affiliates) in the People’s Republic of China
(the “PRC”) for use by Qualified Domestic Institutional Investors and its consultants for information purposes and is provided upon request. This is confidential
and proprietary information and may not be used other than by LMAMHK’s intended recipient. This document may not be reproduced, distributed or published
without prior written permission from LMAMHK.This document does not constitute a public offer of the Fund, whether by sale or subscription, in the PRC. The
Fund is not being offered or sold directly or indirectly in the PRC to or for the benefit of, legal or natural persons of the PRC. Further, no legal or natural persons
of the PRC may directly or indirectly purchase any shares/units of the Fund or any beneficial interest therein without obtaining all prior governmental approvals
that are required, whether statutorily or otherwise. Persons who come into possession of this document are required by the issuer and its representatives to
observe these restrictions.
This document is for information only and is not intended to provide investment advice. All data, opinions, estimates and other information are provided as of
the date of this document and may be subject to change without notice. Where past performance is quoted, such figures are not indicative of future performance.
Investors intending to subscribe for any units or shares of a fund should refer to the Fund’s most current offering document. Investment involves risks Past
performance is not indicative of future results. Please refer to the offering documents for further details, including the risk factors. Although information has
been obtained from sources that Legg Mason believes to be reliable, no guarantee can be given as to its accuracy and such information may be incomplete or
condensed and may be subject to change at any time without notice.
Any views expressed are opinions of the respective investment affiliates as of the date of this document and are subject to change based on market and other
conditions without notice and may differ from other investment affiliates or of the firm as a whole. These opinions are not intended to be a forecast of future
events, a guarantee of future results or investment advice. The mention of any individual securities/ funds should neither constitute nor be construed as a
recommendation to purchase or sell securities, and the information provided regarding such individual securities/ funds is not a sufficient basis upon which to
make an investment decision. Portfolio allocations, holdings and characteristics are subject to change at any time. Legg Mason, its affiliates (collectively “Legg
Mason Group”), officers or directors, may have an interest in the acquisition or disposal of the securities mentioned herein. Distribution of this document may
be restricted in jurisdictions, other than Singapore, Hong Kong, Korea, Macau and PRC. Any person coming into possession of this document should seek
advice for details of, and observe such restrictions (if any).
The Fund(s) may not be suitable for all investors. Please seek advice from the intermediary who sells the fund to you and/or other professional advisors, if
necessary. Exchange rate changes may cause the value of overseas investments to rise or fall. Where the Fund’s base currency is not US/SG or US/HK Dollars,
US/SG or US/HK Dollar-based investors are exposed to exchange rate fluctuations.
Neither Legg Mason nor any officer or employee of Legg Mason accepts any liability whatsoever for any loss arising from any use of this document or its
contents. The information in this document is confidential and proprietary and may not be used other than by the intended user. This document may not be
reproduced, distributed or published without prior written permission from Legg Mason.
This advertisement or publication has not been reviewed by the Monetary Authority of Singapore.
The document has not been reviewed by any regulatory authority in Hong Kong, Korea, Macau and PRC.
Korea: LMAMHK is a distributor and provider of shareholder services to the Fund.
In limited circumstances, this document may be provided upon a specific unsolicited request for information regarding the Fund. If you are not a distributor or
an existing investor in Korea and have not specifically requested this information, please disregard this document and return it to LMAMHK. If there is any
inconsistency or ambiguity between the English version and the Korean version, the English version shall prevail.
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