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Performance
Returns as at 31 May 2025
Period 1 3 6 1 2 3 4 Since
month months months year years years years Inception
pa pa pa pa*
Fund return'(%) 1.58 4.68 114 1719 7.48 3.18 6.38 7.40
OECD G7 CPI Index plus 5.5% pa? (%) 0.64 1.98 404 818 870 10.08 10.28 9.81
Out/under performance (%) 0.94 2.71 -2.90 9.00 -1.22  -6.90 -3.89 -2.41
FTSE Developed Core Infrastructure 50/50 Hedged to AUD Net Tax Index® (%) 1.33 2.64 0.79 13.34 10.04 3.16 5.59 6.93
Out/under performance (%) 0.25 2.05 0.36 3.85 -2.56 0.02 0.79 0.47
‘Essential Infrastructure is, in our view, well  Top 10 Stock Holdings
' . N F
positioned from both a long-term strategic ™€ ure
and near-term defensive perspective’ ltalgas 5.32
Norfolk Southern 4.34
Atlas Arteria 4.00
Performance Review Cheniere Energy 3.99
Fund performance for the month ending May 2025 was +1.58% (net of ~ _©SX Corp 3.77
fees) versus the benchmark return of +0.64%, as measured by the OECD Exelon Corp 3.76
G7 CPI Index plus 5.5% pa, and the reference index return of +1.33% AENA SME 3.67
as measured by the FTSE Developed Core Infrastructure 50/50 100%
Hedged to AUD Net Tax Index. Severn Trent 8.41
Eversource Energy 3.31
Global equities extended their recovery.in l\/lay, rebounding from April’s NextEra Energy 308
lows, as easing trade tensions and improving consumer sentiment
supported risk appetite. Progress in US/EU trade negotiations and a
temporary pause in planned tariff increases helped alleviate recession H
concerns, driving broad-based gains across risk assets. Sector Allocation
. . . ’ . Sector Fund
In this environment, Essential Infrastructure delivered solid performance. %
US Class | railroads led the way with a 10% gain, followed by strong — 2
contributions from Europe—transport infrastructure rose 6%, while ~_Communications Infrastructure 7.08
both utilities and energy infrastructure advanced 4%. In contrast, more Energy Infrastructure 13.78
defensive segments within Essential Infrastructure underperformed as Transportation 2714
investor appetite shifted toward risk. US mobile phone towers and water Utilt 5136
utilities each declined by 5%. fities d
Cash 0.65
At the stock level, US mobile tower companies Crown Castle and Total 100.00
American Tower both declined by 5%. Among US utilities, Exelon and .
PPL Corporation fell 6% and 5%, respectively, despite both companies
i l ings. . .
reporting solid earnings Reglon Allocation
Positively, US Class | rail companies CSX and Norfolk Southern were Reai Fund
among the top contributors, gaining 13% and 11% respectively. These €gion ur:/
stocks had been under pressure due to trade tensions and economic . - 2
uncertainty but rebounded as sentiment improved and trade concerns ~ Asia Pacific 7.36
eased. During the month, we also initiated a position in Constellation Europe 21.33
Energy, a US contracted generation company, which has risen 25% -
since we entered the name. We view Constellation as well positioned North America 64.98
to benefit from rising US power demand, particularly from hyper-scalers, United Kingdom 5.67
having recently secured long-term contracts tied to its existing nuclear Cash 0.65
fleet—with more expected to follow. Total 100.00

1. Fund returns are net of fees, before taxes and assume reinvestment of distributions.

2.The benchmark is the OECD G7 CPI Index plus 5.5% per annum, which is an
accumulation index maintained by Ausbil.

3. The Fund’s reference index is the FTSE Developed Core Infrastructure 50/50 Hedged
to AUD Net Tax Index. Although the Fund is not managed to this reference index,
Ausbil believe the reference index a more widely recognised global listed infrastructure
index for investors and so is more useful for comparison and reference purposes.

4. Since Inception 19 October 2020.



Fund Outlook

Global equity and bond markets have had a volatile start to

2025, initially driven by fears that tariff-related trade tensions Infra-know
could amplify inflationary pressures and increase recession
risks. While many of those concerns have eased, following a
broad pause on new tariffs, we continue to adopt a cautious
stance. In this environment, infrastructure assets remain
compelling, offering stability supported by strong fundamentals
and attractive valuations. Valuations remain reasonable—both
in absolute terms and relative to broader markets —while long-
term secular trends such as decarbonisation, digitalisation and
electrification continue to underpin earnings growth.

Did you know that US Class | railroads move about 40% of the
US'’s long-distance freight? These giants of the rails—including
names CSX and Norfolk Southern—operate thousands of
miles of track across North America, transporting everything
from cars and containers to grain and lumber. If stacked end to
end, the freight trains they run in a single day could stretch for
hundreds of miles—talk about a moving supply chain!

Essential Infrastructure is, in our view, well positioned from both
a long-term strategic and near-term defensive perspective. The
sector’s combination of predictable cash flows, inflation-linked

revenues, and reliable dividend yields provides resilience in an .
uncertain macro backdrop. As investors look for more stable, Subscribe to our monthly updates here
inflation-protected sources of return, we remain confident in the

Fund’s ability to perform across market cycles.
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This material is issued by Ausbil Investment Management Limited (Ausbil) ABN 26 076 316 473, AFSL 229722 as at May 2025 and is subject to change.
The material is not intended to provide you with financial product advice. It does not take into consideration the investment objectives, financial situation
or needs of any person. For this reason, you should, before acting on this material, obtain professional advice from a licensed financial adviser and read
the relevant Product Disclosure Statement which is available at www.ausbil.com.au and the target market determination which is available at www.
ausbil.com.au/invest-with-us/design-and-distribution-obligations.

Past performance is not a reliable indicator of future performance. Any reference to past performance is for illustrative purposes only and should not be
relied upon on. Ausbil, its officers, directors and affiliates do not guarantee the performance of, a particular rate of return for, the repayment of capital of,
the payment of distribution or income of, or any particular taxation consequences for investing with or in any Ausbil product or strategy. The performance
of any strategy or product depends on the performance of the underlying investment which may rise or fall and can result in both capital gains and loss.
Any references to particular securities or sectors are for illustrative purposes only. It is not a recommendation in relation to any named securities or sectors.
The material may contain forward looking statements which are not based solely on historical facts but are based on our view or expectations about
future events and results. Where we use words such as but are not limited to ‘anticipate’, ‘expect’, ‘project’, ‘estimate’, ‘likely’, ‘intend’, ‘could’, ‘target’,
‘plan’, we are making a forecast or denote a forward-looking statement. These statements are held at the date of the material and are subject to change.
Forecast results may differ materially from results or returns ultimately achieved.

The views expressed are the personal opinion of the author, subject to change (without notice) and do not necessarily reflect the views of Ausbil. This
information should not be relied upon as a recommendation or investment advice and is not intended to predict the performance of any investment or
market. The actual results may differ materially from those expressed or implied in the material. Ausbil gives no representation or warranty (express or
implied) as to the completeness or reliability of any forwardlooking statements. Such forward looking statements should not be considered as advice or
a recommendation and has such should not be relied upon.

To the extent permitted by law, no liability is accepted by Ausbil, its officers or directors or any affiliates of Ausbil for any loss or damage as a result of
any reliance on this information. While efforts have been made to ensure the information is correct, no warranty of accuracy or reliability is given, and
no responsibility is accepted for errors or omissions. Any opinions expressed are those of Ausbil as of the date noted on the material and are subject to
change without notice.

More information on the OECD G7 CPI Index plus 5.5% pa benchmark

The OECD G7 CPI Index is published on a monthly basis (five weeks after the end of the period) and represents the weighted average changes in the
prices of consumer goods and services purchased by households for the Group of 7 countries in the Organisation for Economic Co-operation and
Development (OECD). The Group of 7 countries are Canada, France, Germany, ltaly, Japan, United Kingdom and United States. Ausbil maintains an
accumulation index calculated by converting the movement in OECD G7 CPI Index reported, plus 5.5 per annum into a daily return. As the OECD usually
publishes the OECD G7 CPI Index around five weeks after the end of the period, eg the 31 December data will generally not be released by the OECD until
the first week of February, the performance return for the benchmark in the table provided is estimated using the previous months OECD G7 CPI Index.
As the OECD G7 CPI Index calculation methodology allows for historical revision of the index (such as when an included country revises their national
accounts), at a minimum we will update any material revisions to reported OECD data first published during the previous six months when presenting
performance data in Fund reports. However, we do not republish previously released reports due to OECD data revisions. The OECD G7 CPI Index is
published on the OECD website at: www.oecd.org/std/prices-ppp/.
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