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‘Our focus stays on high quality assets with
regulated or contracted cash flows, inflation
linkage, and long asset lives’

Performance Review

Fund performance for the month ending July 2025 was +2.87% (net of
fees) versus the benchmark return of +0.67%, as measured by the OECD
G7 CPI Index plus 5.5% pa, and the reference index return of +2.39% as
measured by the FTSE Developed Core Infrastructure 50/50 Net Tax Total
Return Index in AUD.

North America was the key contributor in July, led by railroads and Al-
exposed utilities. One of the most significant developments this month
was Union Pacific’s confirmed bid for Norfolk Southern. This marks a
pivotal moment in our Trump 2.0 playbook, as deregulation is a key part
of the pro-business policies for the administration.

There is also growing speculation that CSX could be acquired by BNSF,
Berkshire Hathaway’s prized infrastructure asset. If it proceeds, it will
represent the most transformative shift in US rail this century. Even without
a formal bid, the sector is rerating. Both Union Pacific and CSX are top
ten holdings in the Fund and were up more than 10% for the month.

Meanwhile, Al continues to drive a historic buildout in data centre
infrastructure. You cannot train advanced models on simple computing.
They need power, and lots of it. The Fund remains well positioned
through Constellation Energy, Duke Energy, Entergy, NextEra, and PSEG
with a combined Fund weight of nearly twenty percent. Together, these
companies account for more than half of US nuclear capacity, which is
emerging as the most credible zero-carbon solution to meet Al-driven
power demand.

We are also seeing renewed momentum in US LNG exports, as natural
gas plays a growing role in trade diplomacy. Recent tariff negotiations
with Japan and the EU have elevated LNG as a strategic bargaining chip.
The EU’s commitment to purchase $750 bilion of US energy exports
will underwrite continued investment in US energy infrastructure. Fund
holdings Cheniere and Venture Global (market leaders in US LNG export)
are direct beneficiaries, supported by long-term contracts and rising
volumes.

1 3 6 1 2 3 4 5 Since
month months months year years years years years Inception
pa pa pa pa pa‘
2.87 3.25 8.42 19.48 1154 737 841 914 9.60
0.67 1.98 3.99 815 856 9.81 1024 9.60 8.94
2.20 1.27 443 11.33 298 -2.44 -1.83 -0.46 0.66
2.39 214 5.60 13.80 12.38 7.78 8.97 9.99 8.80
0.48 1.11 2.81 568 -0.84 -041 -0.56 -0.85 0.81
Top 10 Stock Holdings
Name Fund
%
Italgas 5.42
NextEra Energy 5.20
CSX 4.96
Norfolk Southern 4.90
Cheniere Energy 4.09
Public Service Enterprise 3.74
AENA SME 3.58
Entergy 3.54
Eversource Energy 3.29
Exelon 3.20
Sector Allocation
Sector Fund
%
Communications Infrastructure 5.25
Energy Infrastructure 15.28
Transportation 28.10
Utilities 51.11
Cash 0.26
Total 100.00
Region Allocation
Region Fund
%
Asia Pacific 2.90
Europe 21.87
North America 70.39
United Kingdom 4.57
Cash 0.26
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 Net Tax
Total Return Index (AUD). 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 December 2018.



Fund Outlook Infra-know

Despite the scale of the US rail network, one of its biggest
inefficiencies sits right in the middle of the country. Chicago
remains a freight bottleneck, where trains can be delayed
for days navigating a maze of outdated switchyards and
competing rail lines.

While tariffs and mixed signals from the US economy have
created near-term uncertainty across markets, we remain
positive on the outlook for both the US and Europe as the
case for Essential Infrastructure strengthens. Infrastructure has
limited exposure to tariffs and serves as a relative safe harbour
in volatile times. The global shift toward electrification, data
connectivity, and energy security is driving steady demand for
the physical assets that enable it all.

A transcontinental corridor, made possible by a Union Pacific
and Norfolk Southern merger, could bypass this congestion
entirely. Saving up to two days on coast-to-coast freight would
not just improve logistics, it would deliver a step change in

Our focus stays on high quality assets with regulated or network productivity.

contracted cash flows, inflation linkage, and long asset lives.
In a market that rewards resilience and discipline, these traits
are not optional but essential. We remain fully invested, with a
focus on downside protection, capital efficiency, and long-term
structural growth.

With Al improving freight flows and deregulation opening the
door for meaningful consolidation, US rail is evolving. It is no
longer just about moving goods, it is about rebuilding how
supply chains function from start to finish.

The future of freight may not be flying drones or driverless

trucks. It might just be faster, cleaner, smarter trains.
+ Subscribe to our monthly updates here
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This material is issued by Ausbil Investment Management Limited (Ausbil) ABN 26 076 316 473, AFSL 229722 as at July 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, Italy, 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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