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AR O MHEZE ORI 1% [Carbon Transition Innovation Fund Financial Statements as of and
for the year ended May 30, 2025 and Independent Auditor’ s Report] D% FlZ [ I
FIFHE T 7> FOERASAEN O OE®R 2 IZHEEH L TnET,

Carbon Transition Innovation Fund

@ISR (2025475 H 30 H & TOEHHIMH)
(Expressed in United States Dollars)

Investment income

Dividend income (net of withholding taxes of $1,253,562) $ 5,665,271
Interest income 828,401
Other income 159
Total investment income 6,493,831
Expenses
Investment management fees 3,204,212
Accounting and administrative fees 263,341
Professional fees 63,437
Trustee fees 52,254
Custody fees 970
Transfer agent fees (13,004)*
Other expenses 11,369
Total expenses 3,582,579
Net investment income/(loss) 2,911,252

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

Investments in securities 51,647,182

Foreign currency transactions and forward foreign currency contracts (380,920)

Net realized gain/(loss) 51,266,262
Net change in unrealized appreciation/(depreciation) from:

Investments in securities (33,443,993)

Foreign currency translations (29,540)

Net change in unrealized appreciation/(depreciation) (33,473,533)
Net realized gain/(loss) and unrealized appreciation/(depreciation) 17,792,729
Net increase/(decrease) in net assets resulting from operations $ 20,703,981

* Includes reversal of previously accrued expenses.



@ 1% ERADE (20254F5 A 30 H HITE)

24 1 4 = B | BB CK FryA=2)
3M Company TAY 33,638 4,990, 197. 30
Air Liquide SA 7T A 38, 362 7,943, 604. 00
Allegro MicroSystems, Inc. TAUT 226, 279 5,736, 172. 65
BYD Company Limited Class H HE 493, 000 24,695, 423. 05
Carvana Co. Class A TAUT 43, 500 14, 231, 460. 00
Clean Harbors, Inc. TAYD 48,573 11, 015, 870. 67
Compagnie de Saint—Gobain SA 77 A 83, 640 9, 385, 086. 32
Contemporary Amperex Technology Co., Limited Class A | F[E 324, 585 11, 276, 969. 02
Dixon Technologies (India) Ltd. AR 24,616 4, 226, 055. 93
DSM-Firmenich AG AA A 271, 887 30, 254, 824. 08
First Solar, Inc. TAYT 51,837 8, 194, 392. 96
GE Vernova Inc. TAY T 31,751 15,017, 587. 98
GFL Environmental Inc Vokoat 4 643, 637 32,458, 613. 91
HD HYUNDAI HEAVY INDUSTRIES CO. LTD. HE[E 36,210 10, 642, 281. 22
Heidelberg Materials AG KA 134, 395 26, 311, 027. 91
Hitachi, Ltd. A A 986, 100 27, 650, 027. 06
Howmet Aerospace Inc. TAUT 107, 221 18, 215, 775. 69
Iberdrola SA ARA 807, 969 14, 749, 328. 66
Infineon Technologies AG KA 662, 214 25,767, 206. 32
InterGlobe Aviation Ltd AR 87, 369 5, 445, 261. 30
Kaynes Technology India Ltd. 4K 65, 762 4, 592, 966. 04
Kerry Group Plc Class A TANT R 100, 801 11, 008, 582. 45
Kia Corporation R [E 272,813 17,677, 382. 12
KLA Corporation TAY T 4, 669 3,533,872.72
Nextracker Inc. Class A TAUT 90, 859 5, 150, 796. 71
nVent Electric plc AXY R 134, 462 8, 847, 599. 60
NXP Semiconductors NV *FT K 62, 406 11, 927, 658. 78
Quanta Services, Inc. TAUT 38, 869 13, 314, 964. 64
Renault SA 77U A 171, 437 8, 832, 030. 85
Samsung Heavy Industries Co., Ltd HEE[E] 699, 627 8, 569, 759. 11
Siemens Energy AG KA 144, 096 13,986, 515. 41
Synopsys, Inc. T AU 5,473 2,539, 362. 54
Taiwan Semiconductor Manufacturing Co., Ltd. | B 423, 000 13, 649, 030. 68
TechnipFMC plc TAY 451, 142 14, 053, 073. 30
XPeng, Inc. Class A HE 957, 600 9, 323, 763. 37
Xylem Inc. TAY T 106, 647 13,441, 787. 88
[Cash] 20, 957, 001. 29
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#5124 (20214E11 H 22 H) 10, 015 A0. 0 — — 358, 814
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5143 (20234£11 H 20 H) 10, 006 A0. 0 — 236, 294
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20254E 12K 10, 015 0.0 51.1 -
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5HK 10, 027 0.1 51.0 -
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THR 10, 034 0.2 50. 9 -
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