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AR O MHEZE ORI 1% [Carbon Transition Innovation Fund Financial Statements as of and
for the year ended May 31, 2024 and Independent Auditor’ s Report] D% FlZ . [ I
FIFHE T 7> FOERASAEN O OE®R 2 IZHEEH L TnET,

Carbon Transition Innovation Fund

QST DINIR (202445 H 31 H £ TOXEHHIM)
(Expressed in United States Dollars)

Investment income

Dividend income (net of withholding taxes of $2,467,258) $ 10,610,011
Interest income 1,111,740
Other income 687
Total investment income 11,722,438
Expenses
Investment management fees 4,374,399
Accounting and administrative fees 321,967
Custody fees 293,722
Trustee fees 77,322
Professional fees 35,096
Transfer agent fees 26,744
Other expenses 4,758
Total expenses 5,134,008
Net investment income/(loss) 6,588,430

REALIZED GAIN/(LOSS) AND UNREALIZED APPRECIATION/(DEPRECIATION):
Net realized gain/(loss) on:

Investments in securities (net of foreign capital gains taxes of ¥100,668) (16,674,454)

Foreign currency transactions and forward foreign currency contracts (900,706)

Net realized gain/(loss) (17,575,160)
Net change in unrealized appreciation/(depreciation) from:

Investments in securities 142,348,938

Foreign currency translations (3,897)

Net change in unrealized appreciation/(depreciation) 142,345,041
Net realized gain/(loss) and unrealized appreciation/(depreciation) 124,769,881
Net increase/(decrease) in net assets resulting from operations $ 131,358,311




@ % ERADSE (2024475 A 31 H BILE)

& 7 4 = B | HHIRE CK Fv_—=2)
ABB Ltd. AA A 211, 870 11, 601, 594. 41
Aker Carbon Capture ASA IV o— 1,103, 821 779, 392. 89
Albemarle Corporation TAYT 46, 150 5,657, 528. 50
Applied Materials, Inc. TAYT 37, 339 8,030, 872. 12
Arkema SA 77 A 135, 093 13, 749, 090. 08
ASML Holding NV T UK 11,118 10, 510, 295. 12
Autoliv Inc. AT 2 —F 67, 966 8,670, 422. 62
Builders FirstSource, Inc. TAUT 18, 670 3,001, 949. 30
BYD Company Limited Class H tE 629, 500 17, 669, 950. 43
Cadence Design Systems, Inc. TAYUT 20, 348 5, 825, 835. 88
Contemporary Amperex Technology Co., Ltd. Class A | HV[E 209, 740 5, 725, 866. 97
CRH public limited company TANT R 276, 899 22,639, 262. 24
D.R. Horton, Inc. TAYT 20, 138 2,976, 396. 40
DSM-Firmenich AG AA A 266, 830 30, 603, 703. 96
Emerson Electric Co. T AU 62, 722 7,034, 899. 52
First Solar, Inc. TAYT 74, 469 20, 237, 695. 44
GFL Environmental Inc v 1,083, 263 34, 090, 286. 61
Heidelberg Materials AG KA 93,139 9,678, 411.58
Hitachi, Ltd. H AR 293, 700 30, 174, 591. 15
Howmet Aerospace Inc. TAUT 198, 235 16, 780, 592. 75
Iberdrola SA ARA 1, 139, 272 14, 965, 203. 57
Infineon Technologies AG N4 180, 824 7, 228, 840. 83
Ingersoll Rand Inc. TAYT 262, 215 24, 399, 105. 75
ITT, Inc. TAYT 39, 018 5,184, 711. 84
Kia Corp. W [E 478, 280 40, 658, 377. 14
L & F Co., Ltd. [AES| 209, 562 23,672, 308. 77
Nextracker Inc. Class A T AU 408, 665 22, 546, 048. 05
nVent Electric plc A XY A 638, 546 51, 964, 873. 48
NXP Semiconductors NV s 63,771 17, 352, 089. 10
ON Semiconductor Corporation TAUT 190, 053 13,881, 471. 12
Procore Technologies Inc TAUT 488, 349 32, 782, 868. 37
Quanta Services, Inc. TAUT 154, 182 42,544, 981. 08
Shenzhen Inovance Technology Co., Ltd Class A | HV[E 734, 153 5,872, 007. 88
Stellantis N. V. AT H 998, 934 21,905, 744. 56
Sunrun Inc. TAYUT 377,170 5,453, 878. 20
Synopsys, Inc. TAYT 10, 279 5, 764, 463. 20
Taiwan Semiconductor Manufacturing Co., Ltd. | B 420, 000 10, 644, 563. 16
Trane Technologies plc TANT R 90, 412 29, 606, 313. 52
Xylem Inc. TAYUT 136, 352 19, 228, 359. 04
[Cash] 20, 562, 950. 80
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