FIRST SENTIER GLOBAL LISTED INFRASTRUCTURE FUND
PORTFOLIO OF INVESTMENTS

December 31, 2025 (Unaudited)

COMMON STOCKS — 98.7% Shares Fair Value
ELECTRIC UTILITIES - 24.7%
American Electric Power Co. Inc. (United States) ....................... 51616 $ 5,951,841
CLP Holdings Ltd. (Hong Kong) .........oiiiiiiiiiiiiiii e 253,000 2,263,060
Duke Energy Corp. (United States) ............ccooiiiiiiiiiii 53,856 6,312,462
Evergy Inc. (United States) ... 46,259 3,353,315
Eversource Energy (United States) ... 44,611 3,003,659
NextEra Energy Inc. (United States) ..., 69,804 5,603,865
PG&E Corp. (United States) ..........coooiiiiiiii i 225,721 3,627,336
Xcel Energy Inc. (United States) ... 58,514 4,321,844
$ 34,437,382
TRANSPORTATION INFRASTRUCTURE - 23.5%
Aena SME S.A. (Spain) @ ... ... .. 95479 $ 2,667,766
Aeroports de Paris S.A. (France) ...........oooiiiiiiiiiiiiiiiinaee.. 21,129 2,757,245
Atlas Arteria Ltd. (Australia) ... 778,861 2,533,269
Beijing Capital International Airport Co. Ltd. (China) ®................. 4,742,000 1,682,550
Flughafen Zurich A.G. (Switzerland) ...................cooiiiiii 7,551 2,390,376
Getlink SE (FranCe) ........uuuu e 251,579 4,643,907
Grupo Aeroportuario del Pacifico S.A.B. de C.V. (Mexico) ............. 155,130 4,057,717
Japan Airport Terminal Co. Ltd. (Japan) ..........ccooviiiiiiiiiinan... 69,500 1,949,580
Motiva Infraestrutura de Mobilidade S.A. (Brazil) ....................... 684,730 1,877,548
Promotora y Operadora de Infraestructura S.A.B. de C.V. (Mexico) .. 165,112 2,450,250
Transurban Group (Australia) .........ccooviiiiiiiiii i 606,775 5,742,276
$ 32,752,484
MULTI-UTILITIES - 13.6%
Dominion Energy Inc. (United States) .................................... 56,364 $ 3,302,367
Hera S.p.A. (taly) oo 590,368 2,783,806
National Grid PLC (United Kingdom) ... 305,443 4,685,032
Public Service Enterprise Group Inc. (United States) .................. 38,996 3,131,379
Sempra (United States) ... 57,503 5,076,940
$ 18,979,524
GROUND TRANSPORTATION — 11.8%
CSX Corp. (United States) ... 182,546 $ 6,617,293
Rumo S.A. (Brazil) ......oooviiii 646,300 1,737,623
Union Pacific Corp. (United States) ................cooiiiiiiiii 26,531 6,137,151
West Japan Railway Co. (Japan) ............ccoiiiiiiiiiiiiiiiiiiaae.. 99,000 1,972,590
$ 16,464,657
OIL, GAS & CONSUMABLE FUELS - 10.0%
Cheniere Energy Inc. (United States) ..............coooiiiiiiiinn, 24,827 $ 4,826,121
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COMMON STOCKS — Continued Shares Fair Value

DT Midstream Inc. (United States) ..............ccooiiiiiiiiiiiin.. .. 21,531 $ 2,576,830

ONEOK Inc. (United States) ........ccoeiiiiiiii i 56,705 4,167,817

Targa Resources Corp. (United States) .................coooiiiii.. .. 12,802 2,361,969
$ 13,932,737

SPECIALIZED REITS - 5.5%

American Tower Corp. (United States) .......................oool L. 9384 $ 1,647,549

Equinix Inc. (United States) ... 2,215 1,697,044

SBA Communications Corp. (United States) ...................cc.eee 21,928 4,241,533
$ 7,586,126

DIVERSIFIED TELECOMMUNICATION SERVICES - 2.9%

China Tower Corp. Ltd. (China) @ ... .. ... 1,561,716  $ 2,321,722

Infrastrutture Wireless Italiane S.p.A. (ltaly) @ ......................... 180,416 1,669,605
$ 3,991,327

GAS UTILITIES - 2.6%

ENN Energy Holdings Ltd. (China) ..., 252,000 $ 2,241,512

UGI Corp. (United States) .........ccooiiiiiiiiiiiii i 36,526 1,367,168
$ 3,608,680

INDEPENDENT POWER AND RENEWABLE ELECTRICITY

PRODUCERS - 2.5%

Orsted A/S (Denmark) @ ®) 143,078 $ 2,731,270

RWE A.G. (GEMMANY) ..ttt e e 14,394 762,693
$ 3,493,963

WATER UTILITIES - 1.6%

United Utilities Group PLC (United Kingdom) ......................... 138,827 $ 2,230,455

TOTAL COMMON STOCKS-98.7% (Cost $128,028,364)............

TOTAL INVESTMENTS—-98.7% (Cost $128,028,364).................
Other Assets in Excess of Liabilities —1.3% ...t

NET ASSETS—100.0%. .......ovriiiiiiii e

Percentages are stated as a percent of net assets.

$137,477,335

$137,477,335

$

1,864,438
$139,341,773
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REIT — Real Estate Investment Trust

(a) Security exempt from registration under Rule 144A of the Securities Act of 1933. These
securities may be resold in transactions exempt from registration, typically only to qualified
institutional buyers. As of December 31, 2025, these securities had a total value of $9,390,363
which represented 6.7% of the Fund's net assets.

(b) Non-income producing security.



