FIRST SENTIER AMERICAN LISTED INFRASTRUCTURE FUND

PORTFOLIO OF INVESTMENTS

December 31, 2025 (Unaudited)

COMMON STOCKS - 101.1% Shares Fair Value
ELECTRIC UTILITIES - 31.6%
American Electric Power Co. Inc. (United States) ...................... 1,844 $ 212,631
Duke Energy Corp. (United States) ............ccovviiiiiiiiiii e 1,920 225,043
Evergy Inc. (United States) ... 1,679 121,711
Eversource Energy (United States) ..........ccooiiiiiiiiiii 1,621 109,142
NextEra Energy Inc. (United States) ..........ccooovvviiin... 3,204 257,217
PG&E Corp. (United States) ........oveiiii 8,941 143,682
Xcel Energy Inc. (United States) ... 2,122 156,731
$1,226,157
GROUND TRANSPORTATION — 21.8%
CSX Corp. (United States) ........cooiiiiiiii s 9,041 $ 327,736
Norfolk Southern Corp. (United States) ... 241 69,582
Union Pacific Corp. (United States) ...........coooiviiiiiiiiii 1,942 449,223
$ 846,541
OIL, GAS & CONSUMABLE FUELS - 17.7%
Cheniere Energy Inc. (United States) ..., 1,194 $ 232,102
DT Midstream Inc. (United States) ..........ccoooiiiiiiiii .. 805 96,342
Kinder Morgan Inc. (United States) ..............ccoooiiiiiiiiinnn. 1,244 34,198
ONEOK Inc. (United States) .........cooiiiiiiiiiiiiiiiiiiiiaes 3,600 264,600
Targa Resources Corp. (United States) ...............ccoooiiiiiiiii 294 54,243
Williams (The) Cos Inc. (United States) ... 73 4,388
$ 685,873
MULTI-UTILITIES - 14.8%
Black Hills Corp. (United States) .........cooiiiiiiiiiiiiiiiiiiiiiiiian 1,255 $ 87,122
Dominion Energy Inc. (United States) ..., 2,162 126,671
National Grid PLC (United Kingdom) @ ... ... .......................... 785 60,720
Public Service Enterprise Group Inc. (United States) .................. 1,528 122,698
Sempra (United States) ... 2,037 179,847
$ 577,058
SPECIALIZED REITS - 11.2%
American Tower Corp. (United States) ..........ccoovvii .. 1,046 $ 183,646
Crown Castle Inc. (United States) ... 156 13,864
Equinix Inc. (United States) ... 74 56,696
SBA Communications Corp. (United States) ................ccocevnnen 944 182,598
$ 436,804
INDEPENDENT POWER AND RENEWABLE ELECTRICITY
PRODUCERS - 3.0%
XPLR Infrastructure LP (United States) ® ............................... 11,796 $ 117,960



FIRST SENTIER AMERICAN LISTED INFRASTRUCTURE FUND

PORTFOLIO OF INVESTMENTS (continued)
December 31, 2025 (Unaudited)

COMMON STOCKS — Continued Shares Fair Value

GAS UTILITIES - 1.0%

UGI Corp. (United States) .......cooviiiiiiiiiii i 1,027 $ 38,441

TOTAL COMMON STOCKS-101.1% (Cost $3,804,372)................. $3,928,834
TOTAL INVESTMENTS-101.1% (Cost $3,804,372) ..........cccvvnnn... $3,928,834
Other Assets in Excess of Liabilities — (1.1)% ...oooieiiiiiiiiiiiiiiinas $ (43,695)
NET ASSETS—100.0% .....oovniiiii e $3,885,139

Percentages are stated as a percent of net assets.

REIT — Real Estate Investment Trust

(a) This security represents the common stock of a foreign company which trades directly or
through an American Depositary Receipt ("ADR") on the over-the-counter market or on a U.S.

national securities exchange.
(b) Non-income producing security.



