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PLF oA 25 31 5 &) T & WM #2) 1% [Global Infrastructure Dividend Focus Equity Fund
Audited Financial Statements and Annual Report for the year ended May 31, 2025] DIEH%
L CnET,

Ja—NIL A VISR FY— - TAETUR - ITH4—HR-ITHATF4-T7UKR

QBB HEE 2025458318 TOLEIR)

(Expressed in US Dol lar)

Income
Dividend income 18,154,621
Bank interest 302,641
Other income 897
Total income 18,458,159
Expenses
Manager fees 2,174,794
Administrator fees 221,129
Custodian fees 147,315
Safekeeping fees 62,409
Trustee fees 36,489
Professional expenses 21,391
Printing and publishing expenses 13,814
Transaction fees 7,078
Legal expenses 2,354
Registration fees 1,564
Other expenses 193,540
Total expenses 2,881,877
Net investment gain 15,576,282

The accompanying notes are an integral part of these financial statements.
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O ERME (202545831 BEE)

e R BE IG5 fiff Byffi  thae*
Transferable securities admitted to an official Stock Exchange or dealt in on another regulated market
Shares USsD UsbD %
1,053,972 ANTERO MIDSTREAM CORP usD 12,409,260 19,835,753  5.03
631,275 BOUYGUES SA EUR 20,707,779 27,763,563 7.04
307,038 CLEARWAY ENERGY INC - CLASS C USsD 8,482,959 9,343,166 2.37
39,189 CONSTELLATION ENERGY usD 9,644,607 11,813,132 3.00
276,285 DEUTSCHE POST AG-REG EUR 11,447,072 12,251,294  3.11
143,710 DOMINION ENERGY INC usD 7,867,801 8,029,078  2.04
1,528,395 DRAX GROUP PLC GBP 10,848,957 13,781,717 3.50
592,111 E.ON SE EUR 7,175,079 10,415,779 2.64
113,116 EDISON INTERNATIONAL usD 6,537,089 6,289,250 1.60
429,742 ENAGAS SA INF EUR 10,172,157 6,943,197 1.76
183,225 ENBRIDGE INC CAD 6,329,700 8,381,872 2.13
2,900,573 ENEL SPA EUR 21,745,718 26,641,536  6.76
904,153 ENGIE EUR 15,135,351 19,472,336 4.94
34,928 EVERSOURCE ENERGY usD 2,022,478 2,233,994 0.55
82,355 EXELON CORP usb 3,400,807 3,607,973  0.92
1,536,116 FORTUM 0Y] EUR 22,660,242 26,473,078  6.72
828,101 HESS MIDSTREAM LP - CLASS A USD 28,206,164 30,788,795 7.81
1,692,452 ITALGAS SPA EUR 9,971,926 13,979,214 3.55
12,330,000 JIANGSU EXPRESS CO LTD-H- HKD 12,912,688 15,706,482 3.99
458,577 OMEGA HEALTHCARE INVESTORS INC usb 15,142,626 16,861,876  4.28
256,052 ONEOK INC usb 16,269,898 20,450,873  5.19
1,149,461 ORANGE EUR 13,308,431 17,274,712 4.38
2,327,690 PENNON GROUP PLC GBP 13,624,587 16,079,059  4.08
586,659 PROXIMUS EUR 11,955,205 5,128,342  1.30
713,678 SFL CORP LTD usbD 8,468,571 6,137,631 1.56
419,404 VEOLIA ENVIRONNEMENT EUR 12,632,161 14,432,052 3.66
91,202 VINCI SA EUR 9,053,073 13,173,787  3.34
48,053 VISTRA CORP usb 3,237,009 7,629,855 1.94
Total shares 331,369,395 390,919,396 99.19
Total transferable securities admitted to an official Stock Exchange or 331,369,395 390,919,396 99.19
dealt in on another regulated market
Total investments 331,369,395 390,919,396 99.19

(*) Weight of the market value against the total net assets expressed in %.
The accompanying notes are an integral part of these financial statements
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As at May 31, 2025, the following forward foreign exchange contracts were open:

8.1 - Forward foreign exchange contracts in the context of portfolio management

. Unrealised

Currency Sales  Currency Purchases  Maturity date apprediation/(depreciation)
uUsD

CAD 10,985,976 usD 7,905,132 16/06/25 (52,403)
HKD 109,611,441 uUsD 14,124,190 16/06/25 122,422
GBP 21,385,903  USD 28,435,071 16/06/25 (390,932)
usbD 5,023,318 EUR 4,431,467 16/06/25 6,602
EUR 164,917,909 usD 186,084,298 16/06/25 (1,105,139)
EUR 4,607,230 usbD 5,180,539 16/06/25 (48,879)
Total net unrealised depreciation on forward foreign exchange contracts in the (1,468,329)

context of portfolio management

8.2 - Forward foreign exchange contracts to cover the currency exposure of JPY Class Unit

Currency Sales  Currency Purchases  Maturity date appreciation/( degrr;::?:liizic)l
usb

usb 11,817,091 JPY 1,716,145,272 20/06/25 126,425
JPY 7,400,000  USD 50,189 20/06/25 (1,310)
Total net unrealised appreciation on forward foreign exchange contracts to cover 125,115

the currency exposure of JPY Class Unit

8.3 - Forward foreign exchange contracts to cover the currency exposure of BRL Class Unit

. Unrealised

Currency Sales  Currency Purchases  Maturity date appreciation/(depreciation)
usD

usbD 20,214,218 BRL 115,778,958 20/06/25 103,960
usbD 1,050,415 BRL 5,993,565 20/06/25 1,412
BRL 1,187,806 usD 207,383 20/06/25 (1,067)
BRL 393,271 usbD 68,571 20/06/25 (445)
Total net unrealised appreciation on forward foreign exchange contracts to cover 103,860

the currency exposure of BRL Class Unit




As at May 31, 2025, the following forward foreign exchange contracts were open (continued):

8.4 - Forward foreigh exchange contracts to cover the currency exposure of

AUD Class Unit
Currency Sales  Currency Purchases  Maturity date Lineelzze
appreciation/(depreciation)
uUsbD
usb 165,475,116 AUD 258,347,383 20/06/25 375,408
usD 9,791,489 AUD 15,278,837 20/06/25 17,035
AUD 2,538,576 usbD 1,622,115 20/06/25 (7,558)
Total net unrealised appreciation on forward foreign exchange contracts to cover 384,885
the currency exposure of AUD Class Unit
8.5 - Forward foreign exchange contracts to cover the currency exposure of
Asian Currency Class Unit

Currency Sales Currency Purchases  Maturity date Lzl
appreciation/(depreciation)
usbD
usbD 1,215,901 CNY 8,745,906 20/06/25 1,360
usbD 1,215,901 INR 104,895,209 20/06/25 8,469
usbD 1,215,901 IDR 20,177,762,807 20/06/25 28,126
CNY 29,518 usbD 4,114 20/06/25 6
INR 350,657 usbD 4,114 20/06/25 21
IDR 68,666,254 usbD 4,114 20/06/25 (119)
Total net unrealised appreciation on forward foreign exchange contracts to cover 37,863

the currency exposure of Asian Currency Class Unit
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