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{#.: About the Fund

The HSBC Global Infrastructure
Equity Fund is an actively
managed portfolio of 30-45 global
infrastructure stocks that aims

to provide long term total return
while maintaining a focus on
sustainability, environmental, social
and governance (ESG) factors. The
Fund is managed by a London and
Sydney-based investment team
that is part of the worldwide HSBC
network.

@ ¢ Fund Facts

Fund Manager
HSBC Global Asset Management (UK)
Limited.

Responsible Entity/Distributor
Copia Investment Partners

Inception Date (Strategy)
31 January 2024 (31 July 2010)

Objective

To provide long-term capital growth
and income, and outperform its
benchmark by 2% p.a. (after fees) over
5 years.

Benchmark
Dow Jones Brookfield Global
Infrastructure Index (Hedged to AUD)

Currency
AUD Hedged

Investment Time Frame
At least b years

Number of Stocks
30-45

Distributions
Quarterly

Minimum Investment Amount
Initial: $20,000
Additional: $5,000

Management Fee
0.90%p.a. of the NAV of the Fund

Performance Fee
Nil

Fund Rating
Zenith Recommended
Lonsec Investment Grade

Performance (%) at month end Tmth 3mth 6 mth 1yr Sl (p.a.)*
HSBC Global Infrastructure Equity Fund 0.07 2.03 746 1043 15.37
Dow Jones Brookfield Global Infrastructure Index* -0.34  -0.03 7.64  13.47 15.75
Outperformance 0.41 2.05 -0.18  -3.04 -0.38

Past performance is not a reliable indicator of future performance. The total return performance figures quoted are historical, calculated using end-of month
prices and do not allow for the effects of income tax or inflation. Total returns assume the reinvestment of all distributions. The performance is quoted net of all
fees and expenses. The indices do not incur these costs.

* Sl (p.a.) annualised total return since inception (Sl) date 31 January 2024 hedged for performance calculation purposes to 31 January 2025

+ Hedged to AUD

Top 10 Holdings Sector Absolute (%) Active (%)
Cheniere Energy Inc Energy 6.34% 3.03%
American Tower Corp Property Trusts 5.90% -0.26%
Eversource Energy Utilities 5.01% 3.48%
Sempra Energy Utilities 4.39% 1.02%
Pembina Pipeline Corp Energy 4.35% 2.78%
Cellnex Telecom SA Communication Services 3.96% 2.46%
Koninklijke Vopak NV Energy 3.95% 3.74%
National Grid PLC Utilities 3.78% -1.20%
Pennon Group PLC Utilities 3.70% 3.48%
Enbridge Inc Energy 3.65% -3.53%

Top 5 Contributors

Top 5 Detractors

Eversource Energy Cellnex Telecom SA

Sempra Energy Koninklijke Vopak NV

Vinci SA Keyera Corp
Plains GP Holdings LP Eiffage SA
CSX Corp RAI Way SpA

Fund Commentary

In July, global equities continued it gains, rising 1.3% (in USD), as investors gained greater clarity on
trade tariffs, Q2 earnings beating expectations, and the technology sector continued to be supported
by the ongoing enthusiasm for Al investments. Infrastructure equities returned -1.3% (in USD) with
Europe being the lead driver this month.

The Fund outperformed the Dow Jones Brookfield Global Infrastructure Index by 0.41% (Hedged

to AUD, net of fees) during the month. The outperformance was mostly driven by stock selection.
Most sectors were positive contributors with Energy being the largest this month, whilst
telecommunication was the sole detractor. On a stock specific basis, CXS Corp was one of the

top contributors in July. The Eastern US railroads rallied on speculation of M&A; something which
had been ‘on hold’ for more than 20yrs. Union Pacific made an offer to acquire Norfolk Southern,
leading to speculation that BNSF (unlisted) may follow with an offer for CSX. On fundamentals, CSX
reported improving service, volume and expense trends in Q2, following some network challenges

arising from poor weather in Q4/Q1.

Commentary continued next page
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Sector Allocation Geographic Allocation

@ Utilities 35% @ United States 46%
@ Energy 30% Canada 14%
@ |Industrials 17% 4 United Kingdom 8%
€ Communication Services 9% @ France 8%
@ Property Trusts 8% Mainland China 7%
€ Cash 1% ¢ Spain 4%
@ Other Locations 13%

Portfolio Strategy and Outlook

Infrastructure is at the beginning of a multi-decade investment cycle, due to secular trends such as energy transition and digitalisation. We
believe that the growth of listed infrastructure will continue to be supported by these strong secular tailwinds and its underlying characteristics,

such as resilient cash flows generating potentially high distribution levels that are very attractive in this market environment.

The Fund maintained an overweight position to the telecommunications sector. As we are getting close to the end of initial 5G coverage rollout
phase, network technology and fast device evolution will continue driving strong data consumption, which in turn require further network
densification in the near future. Additionally, while the Al hype has been present in the data center industry for some time, there are increasing
concerns on the capacity oversupply risk in the industry. However, we see little oversupply risk in the Tier-1 markets where the listed players
operate in. Supply constraints and energy challenges will persist in the near term, creating a tight demand-supply dynamic that provides strong

tailwinds for the sector.

We also have an overweight position to the industrials sector. We expect wealth effects, new transport technologies and continued urbanisation
to support long term growth in demand for mobility. Consumers continue to prioritise spending on experiences vs. goods, and search for value
(combined business/leisure trips or ‘shoulder season’ trips). Domestic travel trends may be more robust than international travel trends in the

coming months, although duty free shopping could regain some relevance vs. high street, supporting non-regulated airport revenues.
We have an underweight position to the utilities sector due to relative valuations. Policy and regulation, generally, continues to be supportive
though emerging macro-economic pressures need to be monitored for their impact on the investment environment and affordability for

customers.

We have an underweight position to the energy sector. The shift towards growth mindset, driven by strong expectations for gas demand related

to power generation and data centers has been reflected by the current valuations seen in the sector.

Features of global listed infrastructure

Essential assets Government backing
Assets that are the backbone of society, providing essential and Infrastructure spending has been heavily featured in recovery
valuable services for the stability and growth of the economy programs as governments aim for GDP multiplier effects
Sustainable earnings Long cycle
Assets that can generate inflation-linked, long-dated and A multi-decade investment cycle, supported by trends such as
sustainable earnings growth through economic cycles urbanisation, energy transition and digitalisation

For more information, contact Copia. 1800 442 129 | clientservices@copiapartners.com.au | copiapartners.com.au

This information has been prepared by Copia Investment Partners Limited (AFSL 229316, ABN 22 092 872 056) the issuer, distributor and responsible entity of the HSBC Global Infrastructure
Equity Fund. This document provides information to help investors and their advisers understand this financial product. The value of investments and any income from them can go down as
well as up and investors may not get back the amount originally invested. No performance information is shown in this document. We strongly advise investors and their advisers to read and
consider the Fund'’s disclosure documents carefully (the PDS and Additional Information booklet specifically as well as the Target Market Determination) and to seek advice from qualified
professionals where necessary. Investors and their advisers should make their own enquiries before making investment decisions. The information in this document does not constitute
personal advice and does not take into account your personal objectives, financial situation or needs. If you are considering investing in any financial products and services referred to in
this document, you must determine whether the relevant investment is suitable for your objectives, financial situation or needs. You should also consider seeking independent advice,
particularly on taxation, retirement planning and investment risk tolerance from a suitably qualified professional before making an investment decision. Neither Copia Investment Partners
Limited, the Investment Manager, or any of our associates, guarantee or underwrite the success of any investments, the achievement of investment objectives, the payment of particular
rates of return on investments or the repayment of capital. Copia Investment Partners Limited publishes information in the document that is, to the best of its knowledge, current at the time
and neither Copia nor the Investment Manager are liable for any direct or indirect losses attributable to omissions from the document, information being out of date, inaccurate, incomplete
or deficient in any other way. Detailed information for sustainable investment products, including descriptions of the environmental or social characteristics or the sustainable investment
objective; methodologies used to assess, measure and monitor the environmental or social characteristics and the impact of the selected sustainable investments ; and objectives and
benchmark information is prepared and issued by the Investment Manager and can be found at: www.assetmanagement.hsbc.co.uk/en/intermediary/investment-expertise/sustainable-
investments/sustainable-investment-product-offering. Any views expressed were held at the time of preparation and are subject to change without notice. Any forecast, projection or target
when provided is indicative only and is not guaranteed in any way.



