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This interim report does not include all the notes of the type normally included in an annual report. Accordingly, this report is to 

requirements of the Corporations Act 2001.
The Responsible Entity of the ClearBridge Investments Limited is Franklin Templeton Australia Limited.
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ended 31 December 2023.

• 
constituted on 1 August 2006; 

• 

• 

Principal Activities

Fund's current Product Disclosure Statement and its Constitution.

The Funds did not have any employees during the half-year.

Directors

to the date of this report:

F. Walsh (Chairperson) (appointed 9th November 2023)

G. Shaneyfelt 

Q. Lupo 

Review and results of operations 
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Directors’ report (continued)

Directors’ report
For the half-year ended 31 December 2023

Results

Infrastructure Value Fund 
- Hedged

Infrastructure Income Fund 
- Hedged

Infrastructure Value Fund 
- Unhedged

Half-year ended Half-year ended Half-year ended

31 December 
2023

31 December 
2022

31 December 
2023

31 December 
2022

31 December 
2023

31 December 
2022

unitholders ($'000) 17,384 5,779 4,012 (51,063) 4,848 21,652

Distributions - A Class
Distribution paid and 
payable ($'000) 8,163 11,388 5,886 11,789 16,111 41,067
Distributions (cents per unit) 1.0000 1.5000 1.0000 3.0000 2.4500 6.0000

Distributions - B Class
Distribution paid and 
payable ($'000) – – 3,329 9,321 – –
Distributions (cents per unit) – – 0.7000 2.5000 – –

Distributions - C Class
Distribution paid and 
payable ($'000) 222 320 433 324 – –
Distributions (cents per unit) 1.2000 1.5000 0.6000 3.0000 2.7500 6.0000

Distributions - I Class
Distribution paid and 
payable ($'000) 334 1,547 – – – –
Distributions (cents per unit) 0.4000 1.7500 – – – –

False False False False False False
Distributions - Total
Distribution paid and 
payable ($'000) 8,719 13,255 9,648 21,434 16,111 41,067
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Directors’ report (continued)

Directors’ report
For the half-year ended 31 December 2023

Likely developments and expected results of operations

conditions change over time, past returns should not be used to predict future returns.

Indemnity of auditors

Interests in the Funds

Environmental regulation

Rounding of amounts to the nearest thousand dollars

The Funds are entities of the kind referred to in ASIC Corporations (Rounding in Financial/Directors' Reports) Instrument 2016/191 

The Schemes are of the kind referred to in ASIC Corporations (Related Scheme Reports) Instrument 2015/839 issued by the 

Auditor's independence declaration

A copy of the Auditor's independence declaration as required under Section 307C of the Corporations Act 2001 is set out on page 
5.
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Directors’ report (continued)

Directors’ report
For the half-year ended 31 December 2023

Director

Auditor's independence declaration (continued)
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GL63200014400 GL63200014300 GL63200014500

Infrastructure Value Fund 
- Hedged

Infrastructure Income Fund 
- Hedged

Infrastructure Value Fund 
- Unhedged

Half-year ended Half-year ended Half-year ended

Notes

31 December 
2023 
$'000

31 December 
2022 
$'000

31 December 
2023 
$'000

31 December 
2022 
$'000

31 December 
2023 
$'000

31 December 
2022 
$'000

Investment income
Interest income 569 246 1,066 330 517 269
Dividend income 9,706 8,770 24,254 15,751 8,515 8,986
Distribution income 1,682 1,495 4,630 2,756 1,506 1,553

at fair value through 
10,049 2 (19,821) (64,896) (1,371) 16,002

Other operating 
income – 2 71 2 1 –

Total net 
investment income/
(loss) 22,006 10,515 10,200 (46,057) 9,168 26,810

Expenses
8 4,196 4,020 5,375 3,678 3,959 4,463

Transaction costs 426 716 813 1,328 361 695

Total operating 
expenses 4,622 4,736 6,188 5,006 4,320 5,158

                                                                                                                                                            

(loss) for the 
half-year 17,384 5,779 4,012 (51,063) 4,848 21,652

                                                                                                                                                            
Finance costs 
attributable to 
unitholders
Distributions to 
unitholders 7 (8,719) (13,255) (9,648) (21,434) (16,111) (41,067)

in net assets 
attributable to 
unitholders 6 (8,665) 7,476 5,636 72,497 11,263 19,415

                                                                                                                              

half-year – – – – – –

Other comprehensive 
income for the 
half-year – – – – – –

Total 
comprehensive 
income for the 
half-year – – – – – –

 

The above statements of comprehensive income should be read in conjunction with the accompanying notes.
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3

GL63200014400 GL63200014300 GL63200014500

Infrastructure Value Fund 
- Hedged

Infrastructure Income Fund 
- Hedged

Infrastructure Value Fund 
- Unhedged

As at As at As at

Notes

31 December 
2023 
$'000

 
2023 
$'000

31 December 
2023 
$'000

 
2023 
$'000

31 December 
2023 
$'000

 
2023 
$'000

Assets
Cash and cash 
equivalents 16,706 42,132 49,367 85,604 14,047 33,007
Receivables 1,391 1,513 2,373 2,720 954 1,711
Accrued income 2,496 3,175 5,288 8,535 2,276 2,863
Due from brokers 
- receivable for 
securities sold – – – 22,297 2,632 6,071
Financial assets at fair 

loss 4 895,665 935,503 1,350,754 1,239,205 787,227 830,443
                                                                                                                                    

Total assets 916,258 982,323 1,407,782 1,358,361 807,136 874,095

Liabilities
Distribution payable 7 4,296 11,531 4,882 19,563 6,517 61,433
Payables 1,272 1,379 2,453 1,926 1,050 2,695
Due to brokers - 
payable for securities 
purchased – 5,551 8,521 43,780 – 4,838
Financial liabilities at 

or loss 5 683 52,586 15 60,119 2 36
                                                                                                                                                      

Total liabilities 
(excluding net 
assets attributable to 
unitholders) 6,251 71,047 15,871 125,388 7,569 69,002

Net assets 
attributable to 
unitholders - liability 6 910,007 911,276 1,391,911 1,232,973 799,567 805,093
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Statements of changes in equity
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GL63200014400 GL63200014300 GL63200014500

Infrastructure Value Fund 
- Hedged

Infrastructure Income Fund 
- Hedged

Infrastructure Value Fund 
- Unhedged

Half-year ended Half-year ended Half-year ended

31 December 
2023 
$'000

31 December 
2022 
$'000

31 December 
2023 
$'000

31 December 
2022 
$'000

31 December 
2023 
$'000

31 December 
2022 
$'000

Total equity at the 
beginning of the 
half-year – – – – – –

Comprehensive 
income for the 
half-year

half-year – – – – – –
Other comprehensive 
income for the half-year – – – – – –

                                                                                                
Total comprehensive 
income for the 
half-year – – – – – –

Total equity at the end 
of the half-year – – – – – –

 

 

The above statements of changes in equity should be read in conjunction with the accompanying notes.
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GL63200014400 GL63200014300 GL63200014500

Infrastructure Value Fund 
- Hedged

Infrastructure Income Fund 
- Hedged

Infrastructure Value Fund 
- Unhedged

Half-year ended Half-year ended Half-year ended

31 December 
2023 
$'000

31 December 
2022 
$'000

31 December 
2023 
$'000

31 December 
2022 
$'000

31 December 
2023 
$'000

31 December 
2022 
$'000

operating activities
Proceeds from sale of 

or loss 276,941 349,031 357,846 413,542 283,343 339,735

instruments at fair 

loss (284,408) (320,233) (562,240) (712,787) (242,834) (330,530)
Transaction costs (426) (716) (813) (1,328) (361) (695)

received 12,359 8,353 32,597 18,677 10,891 8,413
Interest received 569 246 1,066 330 516 269
Other income received 7 – 56 – 18 –

paid (4,166) (4,014) (5,252) (3,469) (3,976) (4,415)
Payment of other 
expenses – (130) – (138) – (141)

                                                                                                                                                                                                                                                            

operating activities 876 32,537 (176,740) (285,173) 47,597 12,636

Proceeds from 
applications by 
unitholders 113,229 112,934 332,171 386,757 90,444 114,816
Payments for 
redemptions by 
unitholders (126,605) (71,921) (167,899) (63,311) (96,416) (76,481)
Distributions paid (12,894) (63,443) (23,742) (43,293) (60,556) (46,891)

                                                                                                                                                                                                                                                                        

(26,270) (22,430) 140,530 280,153 (66,528) (8,556)

Net increase/
(decrease) in cash 
and cash equivalents (25,394) 10,107 (36,210) (5,020) (18,931) 4,080

Cash and cash 
equivalents at the 
beginning of the 
half-year 42,132 33,128 85,604 40,888 33,007 37,594

currency exchange rate 
changes on cash and 
cash equivalents (32) 156 (27) 39 (29) 148
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GL63200014400 GL63200014300 GL63200014500

Infrastructure Value Fund 
- Hedged

Infrastructure Income Fund 
- Hedged

Infrastructure Value Fund 
- Unhedged

Half-year ended Half-year ended Half-year ended

31 December 
2023 
$'000

31 December 
2022 
$'000

31 December 
2023 
$'000

31 December 
2022 
$'000

31 December 
2023 
$'000

31 December 
2022 
$'000

Cash and cash 
equivalents at the 
end of the half-year 16,706 43,391 49,367 35,907 14,047 41,822

activities 3,060 13,021 587 2,038 10,471 8,811
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  1 General information

registered managed investment schemes under the Corporations Act 2001

• 
constituted on 1 August 2006; 

• 

• 

The Responsible Entity of the Funds is Franklin Templeton Australia Limited (ABN 76 004 835 849) (the "Responsible Entity"). 

current Product Disclosure Statement and its Constitution.

  2 Summary of material accounting policies

  (a) Basis of preparation

Australian Accounting Standard 134 Interim Financial Reporting and the Corporations Act 2001.

Corporations Act 2001.

(i) New accounting standards or amendments adopted by the Funds
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  3  Fair value measurement

• 

• 
The Funds have no assets or liabilities measured at fair value on a non-recurring basis in the current half-year.

(a) quoted prices (unadjusted) in active markets for identical assets or liabilities (level 1);

(level 2); and

(c) inputs for the asset or liability that are not based on observable market data (unobservable inputs) (level 3).

(i) Fair value in an active market (level 1)

the majority of their investments, the Funds rely on information provided by independent pricing services for the valuation of their 
investments.

exchange, dealer, broker, industry group, pricing service, or regulatory agency, and those prices represent actual and regularly 
occurring market transactions on an arm's length basis. 

(ii) Fair value in an inactive or unquoted market (level 2 and level 3)

These include the use of recent arm's length market transactions, reference to the current fair value of a substantially similar 

estimate of prices obtained in actual market transactions.

conditions.

option contract is determined by applying the Black Scholes option valuation model.

Investments in other unlisted unit trusts are recorded at the redemption value per unit as reported by the investment managers of 
such trusts.

Some of the inputs to these models may not be market observable and are therefore estimated based on assumptions.
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Recognised fair value measurements

Infrastructure Value Fund - Hedged
At 31 December 2023 Level 1 Level 2 Level 3 Total

$'000 $'000 $'000 $'000

loss
Foreign currency contracts – 29,080 – 29,080
Listed equities 784,327 – – 784,327
Listed unit trusts 82,258 – – 82,258

Total 866,585 29,080 – 895,665

or loss
Foreign currency contracts – 683 – 683

Total – 683 – 683

Level 1 Level 2 Level 3 Total
$'000 $'000 $'000 $'000

Foreign currency contracts – 8,743 – 8,743
Listed equities 843,150 – – 843,150
Listed unit trusts 83,610 – – 83,610

Total 926,760 8,743 – 935,503

loss
Foreign currency contracts – 52,586 – 52,586

Total – 52,586 – 52,586

Infrastructure Income Fund - Hedged
At 31 December 2023 Level 1 Level 2 Level 3 Total

$'000 $'000 $'000 $'000

loss
Foreign currency contracts – 38,788 – 38,788
Listed equities 1,105,865 – – 1,105,865
Listed unit trusts 206,101 – – 206,101

Total 1,311,966 38,788 – 1,350,754

or loss
Foreign currency contracts – 15 – 15

Total – 15 – 15

Level 1 Level 2 Level 3 Total
$'000 $'000 $'000 $'000

Foreign currency contracts – 5,057 – 5,057
Listed equities 1,054,068 – – 1,054,068
Listed unit trusts 180,080 – – 180,080

Total 1,234,148 5,057 – 1,239,205

loss
Foreign currency contracts – 60,119 – 60,119

Total – 60,119 – 60,119

  3  Fair value measurement (continued)
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Infrastructure Value Fund - Unhedged
At 31 December 2023 Level 1 Level 2 Level 3 Total

$'000 $'000 $'000 $'000

loss
Foreign currency contracts – 1 – 1
Listed equities 712,874 – – 712,874
Listed unit trusts 74,352 – – 74,352

Total 787,226 1 – 787,227

or loss
Foreign currency contracts – 2 – 2

Total – 2 – 2

Level 1 Level 2 Level 3 Total
$'000 $'000 $'000 $'000

Foreign currency contracts – 2 – 2
Listed equities 755,662 – – 755,662
Listed unit trusts 74,779 – – 74,779

Total 830,441 2 – 830,443

loss
Foreign currency contracts – 36 – 36

Total – 36 – 36

 
The Funds' policy is to recognise transfers into and transfers out of fair value hierarchy levels as at the end of the reporting period.

(iii) Transfers between levels

2023.

(iv) Movement in level 3 instruments

The carrying value of receivables and payables are assumed to approximate their fair values. Net assets attributable to unitholders' 

  3  Fair value measurement (continued)

Recognised fair value measurements (continued)
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Infrastructure Value Fund 
- Hedged

Infrastructure Income Fund 
- Hedged

Infrastructure Value Fund 
- Unhedged

As at As at As at

31 December 
2023 
$'000

 
2023 
$'000

31 December 
2023 
$'000

 
2023 
$'000

31 December 
2023 
$'000

 
2023 
$'000

Financial assets at fair 

or loss
Derivatives 29,080 8,743 38,788 5,057 1 2
Equity securities 784,327 843,150 1,105,865 1,054,068 712,874 755,662
Listed unit trusts 82,258 83,610 206,101 180,080 74,352 74,779

at fair value through 
895,665 935,503 1,350,754 1,239,205 787,227 830,443

Comprising:
Derivatives

contracts 29,080 8,743 38,788 5,057 1 2

Total derivatives 29,080 8,743 38,788 5,057 1 2

Equity securities
International equity 
securities listed on 
a prescribed stock 
exchange 784,327 843,150 1,105,865 1,054,068 712,874 755,662

Total equity securities 784,327 843,150 1,105,865 1,054,068 712,874 755,662

Listed unit trusts
Australian listed trusts 22,147 43,834 101,700 106,325 19,914 39,400
International listed 
property trusts 60,111 39,776 104,401 73,755 54,438 35,379

Total listed unit trusts 82,258 83,610 206,101 180,080 74,352 74,779

at fair value through 
895,665 935,503 1,350,754 1,239,205 787,227 830,443
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Hih

Infrastructure Value Fund 
- Hedged

Infrastructure Income Fund 
- Hedged

Infrastructure Value Fund 
- Unhedged

As at As at As at

31 December 
2023 
$'000

 
2023 
$'000

31 December 
2023 
$'000

 
2023 
$'000

31 December 
2023 
$'000

 
2023 
$'000

Financial liabilities 
at fair value through 

Derivatives 683 52,586 15 60,119 2 36

liabilities at fair value 
683 52,586 15 60,119 2 36

Comprising:
Derivatives

contracts 683 52,586 15 60,119 2 36

Total derivatives 683 52,586 15 60,119 2 36

liabilities at fair value 
683 52,586 15 60,119 2 36

  6 Net assets attributable to unitholders - equity/liability

Financial instruments: Presentation

disclosed as a liability.
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Infrastructure Value Fund - Hedged
As at

31 December 
2023

 
2023

No.'000 $'000 No.'000 $'000

A Class
Opening balance 810,673 809,960 717,464 715,841
Applications 114,354 111,407 214,753 217,582
Redemptions (121,835) (119,503) (127,400) (129,223)

1,050 1,024 5,856 5,823

unitholders – 7,170 – (63)

Closing balance 804,242 810,058 810,673 809,960

C Class
Opening balance 18,899 18,472 22,942 22,375
Applications 1,673 1,606 1,964 1,948
Redemptions (2,206) (2,090) (6,007) (5,952)

unitholders – 81 – 101

Closing balance 18,366 18,069 18,899 18,472

I Class
Opening balance 84,947 82,844 83,161 81,618
Applications 465 462 884 873
Redemptions (5,154) (4,876) (8,708) (8,712)

2,101 2,036 9,610 9,402

unitholders – 1,414 – (337)

Closing balance 82,359 81,880 84,947 82,844

Total 910,007 911,276

  6 Net assets attributable to unitholders - equity/liability (continued)
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Infrastructure Income Fund - Hedged
As at

31 December 
2023

 
2023

No.'000 $'000 No.'000 $'000

A Class
Opening balance 545,232 748,108 245,136 367,050
Applications 136,065 178,717 358,621 520,526
Redemptions (81,527) (105,953) (58,831) (84,438)

96 129 306 444

unitholders – (5,576) – (55,474)

Closing balance 599,866 815,425 545,232 748,108

B Class
Opening balance 434,780 435,684 344,307 376,681
Applications 87,369 83,967 127,245 133,117
Redemptions (52,950) (49,579) (38,814) (41,120)

464 458 2,042 2,170

unitholders – (2,963) – (35,164)

Closing balance 469,663 467,567 434,780 435,684

C Class
Opening balance 35,885 49,181 2,389 3,584
Applications 53,637 69,607 35,855 51,683
Redemptions (9,731) (12,772) (2,359) (3,349)

unitholders – 2,903 – (2,737)

Closing balance 79,791 108,919 35,885 49,181

Total 1,391,911 1,232,973

Infrastructure Value Fund - Unhedged
As at

31 December 
2023

 
2023

No.'000 $'000 No.'000 $'000

A Class
Opening balance 646,717 805,093 660,611 864,683
Applications 73,824 90,054 147,307 195,242
Redemptions (77,336) (94,788) (171,283) (227,988)

8,490 10,471 10,082 13,011

unitholders – (11,263) – (39,855)

Closing balance 651,695 799,567 646,717 805,093

C Class
Opening balance – – – –

Closing balance – – – –

Total 799,567 805,093

  6 Net assets attributable to unitholders - equity/liability (continued)
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Capital risk management

are subject to daily applications and redemptions at the discretion of unitholders.

an application for units and to defer or adjust a redemption of units if the exercise of such discretion is in the best interests of 
unitholders.

The Responsible Entity monitors the impact of applications and redemptions relative to the liquid assets in the Funds.

  7 Distributions to unitholders

Infrastructure Value Fund - Hedged
Half-year ended

31 December 
2023

31 December 
2022

A Class
$'000 CPU $'000

Distribution paid
- 30 September 4,142 0.5000 3,702 0.5000
Distribution payable – –
- 31 December 4,021 0.5000 7,686 1.0000

8,163 11,388

C Class
$'000 CPU $'000

Distribution paid
- 30 September 112 0.6000 112 0.5000
Distribution payable – –
- 31 December 110 0.6000 208 1.0000

222 320

I Class
$'000 CPU $'000

Distribution paid
- 30 September 169 0.2000 446 0.5000
Distribution payable – –
- 31 December 165 0.2000 1,101 1.2500

334 1,547

 

  

  6 Net assets attributable to unitholders - equity/liability (continued)



- 20 -

  

Infrastructure Income Fund - Hedged
Half-year ended

31 December 
2023

31 December 
2022

A Class
$'000 CPU $'000

Distribution paid
- 30 September 2,887 0.5000 4,360 1.2500
Distribution payable – –
- 31 December 2,999 0.5000 7,429 1.7500

5,886 11,789

B Class
$'000 CPU $'000

Distribution paid
- 30 September 1,685 0.3500 3,555 1.0000
Distribution payable – –
- 31 December 1,644 0.3500 5,766 1.5000

3,329 9,321

C Class
$'000 CPU $'000

Distribution paid
- 30 September 194 0.3000 127 1.5000
Distribution payable – –
- 31 December 239 0.3000 197 1.5000

433 324

Infrastructure Value Fund - Unhedged
Half-year ended

31 December 
2023

31 December 
2022

A Class
$'000 CPU $'000

Distribution paid
- 30 September 9,594 1.4500 20,156 3.0000
Distribution payable – –
- 31 December 6,517 1.0000 20,911 3.0000

16,111 41,067

C Class
$'000 CPU $'000

Distribution paid
- 30 September 0 1.7500 0 3.0000
Distribution payable – –
- 31 December 0 1.0000 0 3.0000

0 0

  7 Distributions to unitholders (continued)
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  8 Related party transactions

Responsible Entity

The Responsible Entity of the Funds is Franklin Templeton Australia Limited (ABN 76 004 835 849).

Key management personnel

(a) Directors

F. Walsh (Chairperson) (appointed 9th November 2023)

G. Shaneyfelt

Q. Lupo

management of the Funds.

AASB 124 Related Party Disclosure 

Key management personnel unitholdings

At 31 December 2023, no key management personnel held units in the Funds (31 December 2022: Nil).

Responsible Entity's/manager's fees and other transactions

the Funds.

Infrastructure Value Fund 
- Hedged

Infrastructure Income Fund 
- Hedged

Infrastructure Value Fund 
- Unhedged

Half-year ended Half-year ended Half-year ended

31 December 
2023 

$

31 December 
2022 

$

31 December 
2023 

$

31 December 
2022 

$

31 December 
2023 

$

31 December 
2022 

$

the half-year paid by the 
Funds to the Responsible 
Entity 4,196,181 4,020,022 5,374,675 3,677,614 3,959,457 4,463,040
Total fees payable to the 
Responsible Entity at the 
half-year end 732,797 690,818 970,942 700,119 671,198 767,458

half-year ended on that date.
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10 Contingent assets, liabilities and commitments 



Directors’ declaration

Directors’ declaration
For the half-year ended 31 December 2023
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In the opinion of the directors of the Responsible Entity:

(a) 6 to 22 Corporations Act 2001, including:

Corporations Regulations 2001 and other mandatory professional reporting 
requirements; and

payable; 

Director








