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General Information (continued)
Background

Gateway UCITS Funds plc (the “Company”) was incorporated on 8 April 2014 as an open-ended umbrella investment
company with variable capital and segregated liability between funds under the Irish Companies Act 2014 with
registration number 542273. The Company was established as an undertaking for collective investment in transferable
securities pursuant to the Companies Act 2017, the European Communities (Undertakings for Collective Investment in
Transferable Securities) Regulations 2011 (as amended) and Central Bank (Supervision and Enforcement) Act 2013
(Section 48(1) (Undertakings for Collective Investment in Transferable Securities) Regulations 2019, (the “UCITS
Regulations”) on 16 June 2015.

The Company is structured as an umbrella fund consisting of different funds, each fund comprising of one or more
classes. The shares issued in each fund will rank pari passu with each other in all respects provided that they may differ
as to certain matters including currency of denomination, hedging strategies if any applied to the currency of a particular
class, dividend policy, voting rights, return of capital, the level of fees and expenses to be charged, subscription or
redemption procedures or the minimum subscription and minimum holding applicable. The assets of each fund will be
invested separately on behalf of each fund in accordance with the investment objective and policies of each fund. A
separate portfolio of assets is not maintained for each class.

The Company currently has eight funds (the “Funds”), seven of which are operational as at year end:
e Ecofin Energy Transition UCITS Fund (previously Tortoise Energy Transition UCITS Fund) launched on 10
August 2018;
Ecofin Global Renewables Infrastructure UCITS Fund launched on 31 December 2021;
Ecofin Sustainable Listed Infrastructure UCITS Fund launched on 23 February 2022;
Ecofin Sustainable Global Water UCITS Fund launched on 4 May 2022;
Grand Barie Lewer Multi Asset Class Fund launched on 10 January 2023;
10X MSCI ACWI UCITS Tracker Fund, was approved by the Central Bank of Ireland on 30 June 2023 but never
launched and was revoked from the CBI on 15 February 2024;
e AVI Global Special Situations Fund launched on 17 April 2024; and
e AVI Japanese Special Situations Fund launched on 22 April 2024.

Ecofin Energy Transition UCITS Fund, Ecofin Global Renewables Infrastructure UCITS Fund, Ecofin Sustainable Listed
Infrastructure UCITS Fund and Ecofin Sustainable Global Water UCITS Fund use EUR as their base currency. Grand
Barie Lewer Multi Asset Class Fund uses GBP as its base currency. AVI Global Special Situations Fund uses USD as its
base currency. AVI Japanese Special Situations Fund uses JPY as its base currency.

At the financial year end there were:

e Four classes of shares in issue for Ecofin Energy Transition UCITS Fund: Class E EUR, Class E GBP, Class D
EUR and Class D GBP;

e Five Classes of shares in issue for Ecofin Global Renewables Infrastructure UCITS Fund: Class E EUR, Class B
EUR, Class B GBP, Class D EUR and Class D GBP;

e Six Classes of shares in issue for Ecofin Sustainable Listed Infrastructure UCITS Fund: Class D EUR, Class D
GBP, Class B EUR, Class B USD, Class A GBP and Class B GBP;

e Four Classes of shares in issue for Ecofin Sustainable Global Water UCITS Fund: Class D EUR, Class D GBP,
Class B EUR and Class B GBP;

e One Class of shares in issue for Grand Barie Lewer Multi Asset Class Fund: Class B Institutional GBP;

e Five classes of shares in issue for AVI Global Special Situations Fund: Class A GBP, Class B USD, Class B EUR,
Class B GBP and Class B1 GBP ; and

e Six classes of shares in issue for AVI Japanese Special Situations Fund: Class A JPY, Class A GBP, Class B
USD, Class B EUR, Class B GBP and Class B1 GBP.

Please see Supplementary Information Section pages 140-146 for full share class disclosure tables.
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General Information (continued)
Investment Objective and Policies

The Manager may appoint a Sub-Investment Manager for the management of assets of each Fund, in which case the
Manager will specify the parameters within which the Sub-Investment Manager is to manage assets allocated to it, and in
particular, will specify the investment objective, investment strategy and restrictions that are applicable to such assets.

Each such Fund, through the Manager or the applicable Sub-Investment Manager, shall invest its assets principally in
multiple liquid asset classes including global equities, currencies, interest rates, corporate bonds, indices, exchange traded
derivatives and other collective investment schemes as more fully described in the relevant Supplement.
Notwithstanding the foregoing each such Fund may invest in any asset class permitted by and subject to the UCITS
Regulations.

Ecofin Energy Transition UCITS Fund

The investment objective of Ecofin Energy Transition UCITS Fund (“the Fund”) is to maximize returns by investing in a
portfolio of equities issued by companies that have at least 25% of their revenues derived from sustainability initiatives.

This Fund has been classified as promoting environmental or social characteristics under Article 8 of the Sustainable
Finance Disclosure Regulation (EU) 2019/2088 (‘SFDR’). The Fund’s approach pursuant to Article 8 SFDR can be
found in the Sustainable Finance Disclosure Regulation (SFDR) (unaudited) section of these Financial Statements and
Annex II of the Supplement.

The investment policy set for the fund is to invest predominantly in equities issued by companies focused on the
following seven sub-sectors:

- Advanced Mobility

- Energy & Industrials

- Power & Energy Infrastructure
- Air & Environment

- Renewable Energy

- Energy Efficiency

- Water

(together the “Target Sectors™)

The equities invested in by the Fund will be listed or traded on Recognised Exchanges. The Fund will utilise a broad
approach to security selection, with the investable universe spanning more than 400 publicly traded equities issued by
high quality companies (as defined below) focused on the Target Sectors and located in developed markets that have at
least 25% of their revenues derived from sustainability initiatives, such as energy efficiency, renewable energy, waste
management, water, clean transportation, industrial efficiency etc. Geographic exposure will be predominantly to high
quality companies focussed on the Target Sectors located primarily in North America, Europe and Asia-Pacific.

The Fund may also hold or maintain cash deposits (denominated in such currency or currencies as the Sub-Investment
Manager may determine) and/or cash equivalents (such as short-term commercial paper, certificates of deposit, treasury
bills, and fixed or variable rate commercial paper listed or traded on one or more Recognised Exchanges) and subject to
the conditions and within the limits laid down by the Central Bank. The amount of cash and/or cash equivalents that the
Fund will hold will vary depending on the Sub-Investment Manager’s timing of adding or removing positions to or from
the Fund. Investment in the foregoing ancillary investments may be made during abnormal market conditions or pending
re-investment in any of the Target Sectors asset classes disclosed above. The Fund will not invest in such instruments
that are unrated or rated below BBB- (or equivalent).

The risk profile of the Fund is considered to be high given that the focus is on the Target Sectors and that the Fund will
typically hold between 25 to 35 positions. The Fund is expected to have a high volatility due to its investment policy.
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Investment Objective and Policies (continued)

Ecofin Global Renewables Infrastructure UCITS Fund

The investment objective of the Fund is to generate long-term total returns through investment in sustainable initiatives
derived from a combination of capital appreciation and income over time.

The investment objective of the Fund may only be amended with the prior approval of Shareholders on the basis of a
majority of votes cast at a general meeting duly convened or by prior written approval of all Shareholders. In the event of
a change of investment objective of the Fund, a reasonable notification period must be provided to enable Shareholders to
redeem their Shares prior to the implementation of such change. The Central Bank must approve any amendment to the
investment objective of the Fund.

This Fund has been classified as having a sustainable investment objective under Article 9 of the Sustainable Finance
Disclosure Regulation (EU) 2019/2088 (‘SFDR’). The Fund’s approach pursuant to Article 9 SFDR can be found in the
Sustainable Finance Disclosure Regulation (SFDR) (unaudited) section of these Financial Statements and Annex II of the
Supplement.

The Fund will principally focus its investment activities in listed equities of companies who are developers, owners and
operators, in full or in part, of renewable electricity technology plants and systems, and related infrastructure
investments. The Fund will typically emphasize those companies achieving measurable improvements in overall
emissions, defined as those gases and particles that are exhausted into the air as a result of fuel combustion-related
activities (“Emissions”), relative to their market peers. The Sub-Investment Manager measures annually the emissions of
these companies and only includes in its investment universe the companies that are generating lower emissions than
their peers. As this is a dynamic exercise, where all companies gradually reduce emissions, companies in the investment
universe need to continually improve to remain ahead of peers and therefore remain in the investment universe. The
Fund’s investments in listed equities will include direct and/or indirect investments to include investments in other
investment companies, real estate investment trusts (“REITs”), collective investment funds and initial public offerings.

The Fund will invest at least 80% of its total assets in listed equities of renewable infrastructure companies, which consist
of companies deriving at least 50% of revenues from activities in power generation, transmission, distribution, storage
and ancillary or related services (“Renewable Infrastructure Universe”). Such companies invest in renewable generation
or other net-zero carbon and related services, and/or contribute to reducing Emissions. These include, but are not limited
to, those companies involved with owning solar, wind, hydro-electric, biomass, waste-to-energy and large-scale battery
storage assets, as well as transmission and distribution assets related to delivering electricity, including renewable energy.

The Fund will be invested in a range of both developed and non-developed markets, commensurate with its investment
criteria. The Fund considers non-developed market countries (emerging markets) to be those countries defined as such by
the MSCI Market Classification Framework (i.e. countries whose economies or some sectors of their economies are seen
to be rapidly expanding and engaging aggressively with global markets).

The Renewable Infrastructure Universe is a global investment universe that includes companies mainly based in North
America, Europe and Asia-Pacific, but also includes companies in other regions to a lesser extent. Under normal market
conditions, the Fund may invest up to 20% of its total assets in securities of companies located in non-developed
markets.

The Renewable Infrastructure Universe includes a broad range of companies, ranging from small market capitalization
companies to large market capitalization companies. The Fund may invest in companies of all market capitalizations.
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Investment Objective and Policies (continued)

Ecofin Sustainable Listed Infrastructure UCITS Fund

The investment objective of the Fund is to achieve a high and secure dividend yield on its portfolio and to realise long-
term growth in the capital value of its net assets for the benefit of investors while taking care to preserve capital.

The investment objective of the Fund may only be amended with the prior approval of Shareholders on the basis of a
majority of votes cast at a general meeting duly convened or by prior written approval of all Shareholders. In the event of
a change of investment objective of the Fund, a reasonable notification period must be provided to enable Shareholders to
redeem their Shares prior to the implementation of such change. The Central Bank must approve any amendment to the
investment objective of the Fund.

This Fund has been classified as promoting environmental or social characteristics under Article 8 of SFDR. The Fund’s
approach pursuant to Article 8 SFDR can be found in the Sustainable Finance Disclosure Regulation (SFDR) (unaudited)
section of these Financial Statements and Annex II of the Supplement.

The Sub-Investment Manager believes that the Fund offers investors exposure to sustainable infrastructure sectors
globally, principally in OECD developed markets, and a portfolio with an attractive dividend yield with good prospects
for real dividend growth.

The Fund’s assets will be primarily invested in the equity and equity-related securities (such as ADR, depositary receipts,
preferred equities, convertible securities) of economic infrastructure companies in developed countries, although up to
10% of the Fund’s net assets may be comprised of investments in debt securities.

For the purposes of investment, economic infrastructure companies are those that own and operate assets which are
essential to the functioning of developed economies and to economic development and growth, notably transportation-
related assets such as roads, railways, ports and airports, and utilities. Utilities comprise a substantial proportion of the
infrastructure companies of the Fund’s net assets, being those involved in the generation, transmission and distribution of
electricity including the production of electricity from renewable sources; the transport, storage and distribution of gas;
the abstraction, treatment and supply of water and the treatment of wastewater; and the provision of environmental
services such as recycling and waste management.

The Fund’s net assets will be diversified with respect to geography and sub-sectors of the global infrastructure
investment universe. Although the Fund’s net assets will be comprised principally of investments in companies listed on
recognised stock exchanges in the United Kingdom, Continental Europe, the United States, Canada and other OECD
countries, the Sub-Investment Manager may invest up to 10% of the Fund’s net assets in the securities of companies
quoted on recognised stock exchanges in non-OECD countries (which will generally include all emerging markets). The
total of the Fund’s investments in the United States may amount to 60% of its net assets; the limit for all other countries
is 40% of the Fund’s net assets although it is highly unlikely that this limit will be reached.

The Fund may invest up to 20% of its net assets in cash and cash-equivalents such as high-quality, short-term debt
securities (issuances with less than 12 months to maturity) and money market instruments, including treasury bills,
corporate commercial paper and bank certificates of deposit (i) for temporary defensive purposes in response to adverse
market, economic or political conditions and (ii) to retain flexibility in meeting redemptions, paying expenses, and
identifying and assessing investment opportunities.

Up to 10% of the Fund’s net assets may be comprised of investments in assets of UCITS or other undertakings for
collective investment (i.e. alternative investment funds), including UK investment companies.

The Fund may borrow cash provided that such borrowing is on a temporary basis and represents a maximum of 10% of
its net assets.
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Investment Objective and Policies (continued)

Ecofin Sustainable Global Water UCITS Fund

The investment objective of the Fund is to seek long-term total return.

The investment objective of the Fund may only be amended with the prior approval of Shareholders on the basis of a
majority of votes cast at a general meeting duly convened or by prior written approval of all Shareholders. In the event of
a change of investment objective of the Fund, a reasonable notification period must be provided to enable Shareholders to
redeem their Shares prior to the implementation of such change. The Central Bank must approve any amendment to the
investment objective of the Fund.

This Fund has been classified as promoting environmental or social characteristics under Article 8 of the Sustainable
Finance Disclosure Regulation (EU) 2019/2088. The Fund’s approach pursuant to Article 8 SFDR can be found in the
Sustainable Finance Disclosure Regulation (SFDR) (unaudited) section of these Financial Statements and Annex II of the
Supplement.

The Fund seeks to achieve its investment objective by investing primarily in equities of any market capitalization that are
publicly traded on a Recognised Exchange, consisting of common stock. In addition, the Fund may invest in preferred
equity, convertible preferred stock, convertible bonds, units consisting of usable bonds and warrants (which warrants
may or may not embed derivatives, and any expsosure to warrants is not expected to exceed 5% of the Fund’s assets) or a
combination of the features of several of these securities, rights, warrants or warrants received as a distribution from
other investments and global depositary receipts of companies that are organized as corporations.

The Fund’s assets will be primarily invested in equities of companies located mainly in North America, Asia-Pacific and
Europe that design, build, own and operate water and environmental infrastructure, as well as companies that provide
technology, equipment and services to transport, treat and test water and advance environmental protection and
remediation. These companies are essential in connecting water supply with areas of demand, solving water scarcity and
quality issues to improve health, human saftety and environment. The investment strategy also emphasizes the use of
technology in the water sector, which presents higher growth opportunities than traditional water infrastructure as the
industry is transforming via innovative solutions.

Generally, at least 70% of the Fund’s net assets will be invested in global companies that derive a majority of their
business (i.e. more than 50%) from segments of the water value chain. The remaining 30% of the Fund’s net assets will
be invested in companies that derive a portion of their business from segments of the water value chain; generally these
companies are market leaders in the segment of the water value chain in which they operate.

The Fund may invest up to 20% of its net assets in cash and cash-equivalents such as high-quality, short-term debt
securities (issuances with less than 12 months to maturity), including treasury bills, corporate commercial paper and bank
certificates of deposit (i) for temporary defensive purposes in response to adverse market, economic or political
conditions and (ii) to retain flexibility in meeting redemptions, paying expenses, and identifying and assessing
investment opportunities.

Up to 10% of the Fund’s net assets may be comprised of investments in assets of UCITS or other undertakings for
collective investment (i.e. alternative investment funds), including UK investment companies.

The Fund does not intend to use financial derivative instruments (“FDI”) or other techniques and instruments for
investment purposes, efficient portfolio management or hedging purposes. In the event that the Fund uses FDIs in the
future, a risk management process will be submitted to the Central Bank prior to the Fund engaging in any FDI
transactions in accordance with the requirements of the Central Bank UCITS Regulations and any accompanying
guidance.

The Fund uses the S&P Global Water (EUR) Net Total Return Index & S&P Global Infrastructure (EUR) Net Total
Return Index for comparison purposes in reporting performance to Sharcholders.

The Fund is actively managed which means that the Sub-Investment Manager has discretion over the composition of the
Fund’s portfolio, subject to the Fund’s investment objective and policy.

8



Gateway UCITS Funds plc
Annual Report and Audited Financial Statements

For the financial year from 1 June 2023 to 31 May 2024
General Information (continued)

Investment Objective and Policies (continued)

Grand Barie Lewer Multi Asset Class Fund

The investment objective of the Fund is to achieve medium to long term capital appreciation.

To achieve this investment objective, the Fund will be actively managed and will invest the majority of its assets in a
portfolio of equities, UCITS exchange traded funds (comprising equities and/or debt securities) (“ETFs”) and collective
investment schemes (to include investment trusts). The Fund may also invest in equity-related securities (namely
convertible preference shares), which are listed on Recognised Exchanges in the United Kingdom, Europe, and the
United States.

Equity investments will be combined with an active equity option writing strategy, as further set out below. The Sub-
Investment Manager will seek at its discretion to use option strategies to enhance returns on the basis of both
fundamental and option research, as further described below.

The Fund may also invest in debt for the purposes of providing collateral in respect of the derivative positions held by the
Fund (for example, to support the equity exposures in the options portfolio) as well as for ancillary liquidity purposes in
appropriate circumstances, i.e. in circumstances requiring a defensive investment strategy, the holding of debt securities
pending reinvestment, the holding of debt securities in order to meet redemptions and payment of expenses, as further
detailed below.

Equity exposure

The Sub-Investment Manager will construct a portfolio which provides exposure to equities, ETFs, collective investment
schemes and equity-related securities (namely convertible preference shares) directly and indirectly (through the use of
derivative financial instruments as further described below under “Use of Derivatives™), based on a combination of
fundamental analysis and short-term timing techniques as further described below.

The Sub-Investment Manager will assess and select companies through a mixture of a bottom-up approach using
fundamental analysis and the potential impact on individual equity prices from political and economic developments
(such as tensions in trade relationships, long-term trends in industry sectors etc.), and secondly selecting short-term and
longer-term trades and investments utilising technical analysis as either a primary guide or secondary guide for entry and
exit points on a fund or equity.

Fundamental analysis is divided into the five fundamental categories listed below.

. Balance Sheet strength (i.e., price to book/Interest cover/gearing or borrowing)

. Dividends (i.e., average dividend growth / yield)

. Profitability (i.e., earnings growth / price to earnings ratio)

. Return on Capital (i.e., the return on invested capital (ROIC) is the percentage amount that a company is making
for every percentage point over the cost of capital/ weighted average cost of capital (WACC).)

. Cash flow (i.e., free cash flow yield / 5-year average cash flow per share yield)

As the Fund will primarily invest in Equities, ETFs (comprising of equities) and collective investment schemes listed on
the MSCI World Equity Index (the “Benchmark”), the performance of the Fund may be compared against this
Benchmark for comparison only.

Whilst the core allocation of the portfolio (30 — 40%), as described above, will comprise investments forming part of the
Benchmark, the Fund is considered to be actively managed as the remainder of the portfolio (60 — 70%) is unconstrained
by the Benchmark and may contain securities which are not constituents of the Benchmark and whose equity, sector,
geographical and currency weights may not correspond to their respective weight in the Benchmark.

The Fund uses the Benchmark for performance comparison purposes.
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Investment Objective and Policies (continued)

AVI Global Special Situations Fund

The investment objective of the Fund is to generate long-term returns.

The Sub-Investment Manager shall seek to achieve the investment objective by investing globally in a portfolio of
companies whose share prices, in the opinion of the Sub-Investment Manager, stand at a significant discount to the Sub-
Investment Managers estimated underlying value of those companies.

The Fund is actively managed meaning the Sub-Investment Manager uses their expertise to select investments to achieve
the Fund’s objectives.

The Sub-Investment Manager shall utilise a bottom-up, benchmark-agnostic, value-based approach in selecting
investable companies, using both quantitative and qualitative filtering techniques.

The screening process starts by looking at an investment universe which consists of global holding companies
(companies that own interests in one or more companies. A holding company's primary purpose is to hold and manage
investments in one or more subsidiary companies which may or may not be listed) and companies which the Sub-
Investment Manager considers are undervalued through its research and analysis. The Sub-Investment Manager shall
seek to identify good quality companies trading on a discount to their current net asset value, and which also exhibit clear
trends, such as benefitting from a favourable political and economic environment to create long term shareholder value.

The Sub-Investment Manager seeks to find investable securities by screening the universe for discounts, using external
research and company meetings as well as the Sub-Investment Manager’s custom built database that is built on decades
of expertise of investing in these types of companies. Ideas are then discussed and further researched with an initial net
asset value analysis including underlying comparable company valuation. The Sub-Investment Manager’s investment
research team then undertakes deeper research through meetings with management, industry expert meetings/reports,
industry analysis and financial analysis. At this point a presentation is made to the full investment team of the Sub-
Investment Manager and an open discussion takes place with further evaluation and conclusions. A position will be built
in the portfolio and sizing will depend on several factors such as liquidity, opportunities for meaningful engagement with
management and the potential, through engagement, for discount narrowing and net asset value growth. Meaningful
engagement is achievable when either the management or Board is receptive to engagement or when the shareholder
register does not include a blocking majority. Engagement can be in respect of matters such as corporate restructuring,
potential for merger & acquisition activity, capital reallocation, shareholder communication and strategic or operational
improvements. Engagement will always begin in private but can also evolve into a public campaign and sharecholder
resolutions.

The Sub-Investment Manager’s investment philosophy is based on three key areas: seeking durable businesses that are
growing in value; companies currently trading at discounted valuations to their share price; and an active engagement
approach with company management to unlock and grow value for sharecholders.

The Sub-Investment Manager’s portfolio construction process seeks to end up with a concentrated portfolio of circa 35 —
45 securities, facilitating a clear monitoring process of all invested companies. The invested companies may represent a
variety of industries and sectors, although there is no guarantee that this will be the case and it may contain a lesser or
greater number of holdings at any time.

10
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Investment Objective and Policies (continued)

AVI Japanese Special Situations Fund

The investment objective of the Fund is to generate long-term returns.

The Sub-Investment Manager shall seek to achieve the investment objective by investing in a focused portfolio of, what
in the opinion of the Sub-Investment Manager are, over-capitalised Japanese equities, while engaging with company
management and Boards to help unlock value for the benefit of all shareholders. Examples of how the Sub-Investment
Manager may seek to unlock value are increased dividend payments, potential for share buybacks or promoting
operational enhancements.

The term over-capitalisation refers to a situation wherein the value of a company's capital is worth more than its total
assets.

The Fund is actively managed meaning the Sub-Investment Manager uses their expertise to select investments to achieve
the Fund’s objectives.

The Sub-Investment Manager’s research process begins with initial idea generation through financial screening such as
in-depth analysis of company annual accounts and filings, external research and a bottom-up fundamental analysis
focused on corporate balance sheets. The thousands of listed Japanese companies are quickly filtered down to between
100 and 150 separate companies. During an average 1-3-month independent research process, meetings are held with
senior management of the short-listed companies. Industry analyst calls, expert networks and sharcholder register
analysis are some of the methods used to garner additional information to supplement the Sub-Investment Manager’s
research process.

The Sub-Investment Manager looks to invest in companies with high potential capital growth upside, an engagement
thesis to include, by way of example, seeking operational improvements and enhancement of corporate governance, and
an understanding of the timing of realisation catalysts. Realisation catalysts can include, by way of example, increased
merger and acquisitions activity, share buyback programmes or board change. This process leads the Sub-Investment
Manager to construct a portfolio of high conviction companies with individual allocations determined by aspects of the
selection criteria. Companies shall be considered for inclusion in the portfolio if the Sub-Investment Manager believes
that they are undervalued and where cash, listed securities and/or realisable assets make up a significant proportion of the
market capitalisation.

On a post investment basis, the sub-Investment Manager shall embark on an engagement agenda with invested
companies’ senior management, that can include operational initiatives, balance sheet allocation, shareholder
communication and corporate governance/ESG. The process to this engagement varies and is bespoke to each individual
company. It often will include verbal engagement, private letters or presentations or public campaigns if required. In
addition, the Sub-Investment Manager may call extraordinary general meetings or seek to change board directors.

11
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Director’s Report

The Directors present the Annual Report and audited financial statements for Gateway UCITS Funds plc for the financial
year ended 31 May 2024.

Principal activities

Gateway UCITS Funds plc (the “Company”) was incorporated as an open-ended umbrella investment company with
variable capital incorporated in Ireland on 8 April 2014, under the Companies Act 2014 with registration number 542273.
The Company has been authorised by the Central Bank of Ireland as a UCITS pursuant to the UCITS regulations on 16
June 2015.

The Company is structured as an umbrella fund with segregated liability between Funds consisting of different Funds,
each fund comprising of one or more share classes (“Class”). The shares issued in each fund will rank pari passu with
each other in all respects provided that they may differ as to certain matters including currency of denomination, hedging
strategies if any applied to the currency of a particular Class, dividend policy, voting rights, return of capital, the level of
fees and expenses to be charged, subscription or redemption procedures or the minimum subscription and minimum
holding applicable. The assets of each fund will be invested separately on behalf of each fund in accordance with the
investment objective and policies of each fund. A separate portfolio of assets is not maintained for each Class.

During the year, the following Funds operated within the Company:
Ecofin Energy Transition UCITS Fund

Ecofin Global Renewables Infrastructure UCITS Fund

Ecofin Sustainable Listed Infrastructure UCITS Fund

Ecofin Sustainable Global Water UCITS Fund

Grand Barie Lewer Multi Asset Class Fund

AVI Global Special Situations Fund

AVI Japanese Special Situations Fund

Activities of the Company are managed by Gateway Fund Services Limited (formerly Equity Trustees Fund Services
(Ireland) Limited, (the “Manager”), together with Gate Capital Group, Ecofin Advisors UK Limited and Asset Value
Investors Limited (the “Sub-Investment Managers”), in relation to Ecofin Energy Transition UCITS Fund, Ecofin
Sustainable Listed Infrastructure UCITS Fund, Ecofin Global Renewables Infrastructure UCITS Fund, Ecofin
Sustainable Global Water UCITS Fund, Grand Barie Lewer Multi Asset Class Fund, AVI Global Special Situations Fund
and AVI Japanese Special Situations Fund respectively. Société Générale Securities Services, SGSS (Ireland) Limited,
(the “Administrator”) is responsible for the administration of the Company and the Funds.

Risk management objectives and policies

The main risks arising from the Company’s financial instruments as defined by IFRS 7 for financial reporting purposes
are market price, foreign currency, interest rate, credit risk and liquidity risks and are outlined in Note 11 to the financial
statements. The Board reviews and agrees the objective and policies for managing each of these risks.

Directors Statement on proper accounting records

The measures that the Directors have taken to ensure compliance with the requirements of sections 281 to 285 of the
Companies Act with regard to keeping adequate accounting records include the use of appropriate systems and
procedures and employment of a fund administration company. The books of account are retained at Société Générale
Securities Services, SGSS (Ireland) Limited, 3™ Floor, IFSC House, Dublin 1, Ireland.

Results
The results of operations for the financial year are set out in the Statement of Comprehensive Income on pages 40-42.

Dividends
No dividends were paid or proposed for the financial year ended 31 May 2024.

Directors

The Directors of the Company are as stated on page 3. All Directors are non-executive.
e Bryan Tiernan*
e Kevin Lavery
e Maurice Murphy *

* Independent Director
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Director’s Report (continued)

Directors’ and Secretary’s interests in shares of the Company

The Directors, who all served throughout the financial year and held office at 31 May 2024, except as noted otherwise,
are listed on page 12. No Director had any interest in the share capital of the Company during or at the end of the
financial period. All Directors are non-executive.

Connected Parties Disclosure

The UCITS Regulations requires that any transaction carried out with the Company by a manager, custodian, investment
adviser and/or associated or group companies of these (“connected parties”) are carried out as if negotiated at arm’s
length and are in the best interests of the shareholders.

The Directors of the Company are satisfied that there are adequate arrangements in place to ensure that this requirement
is applied to transactions with connected parties, and that transactions with connected parties during the period complied
with this requirement.

All connected party transactions and balances and a statement of compliance with the Central Bank of Irelands UCITS
Notice 41(1) are outlined in Note 14.

Audit Committee
Section 167 (2) of the Companies Act 2014 requires the Board of Directors to either establish an audit committee or
decide not to establish such a committee. The Company has elected not to put an audit committee in place for the
following reasons:
i.  The nature, scale and complexity of the Company;
ii. The internal control and risk management system relating to the financial reporting process already in place at
the Company; and
iii. The resources available to the Company and the resources and expertise of the various third parties engaged to
support the Company.

Statement of relevant audit information
As per the Section 330 of the Companies Act 2014,
i.  Each Director is aware that there is no relevant audit information of which the company’s statutory auditors are

unaware; and

ii.  Each Director has taken all the steps that he or she ought to have taken as a Director in order to make himself
or herself aware of any relevant audit information and to establish that the company’s statutory auditors are
aware of that information.

Remuneration

The Directors do not receive performance related remuneration, pension contributions or any other incentive related
payment. The Directors’ fees paid to both non-independent and independent non-executive Directors are agreed with the
full Board. The Board believes that the level of remuneration to the independent and non-executive Directors reflect the
time commitment and responsibilities of their roles. The details of Directors’ remuneration are disclosed on page 79 of
the financial statements.

Director’s Compliance Statement (made in accordance with Section 225 of the Companies Act, 2014)
The Directors acknowledge that they are responsible for securing compliance by the Company with its Relevant
Obligations as defined with the Companies Act 2014 (hereinafter called the “Relevant Obligations™).

The Directors confirm that they have drawn up and adopted a compliance policy statement setting out the Company’s
policies that, in the Directors’ opinion, are appropriate to the Company in respect of its compliance with its Relevant
Obligations.

The Directors further confirm the Company has put into place appropriate arrangements or structures that are, in the
Directors’ opinion, designed to secure material compliance with its Relevant Obligations including reliance on the advice
of persons employed by the Company and external legal and tax advisers as considered appropriate from time to time and
that they have reviewed the effectiveness of these arrangements or structures during the financial period to which this
Report relates.
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Director’s Report (continued)

Significant events during the year
New Sub-Fund 10X MSCI ACWI UCITS Tracker Fund, was approved by the Central Bank of Ireland on 30 June 2023
as a sub-fund of Gateway UCITS Funds plc.

On 7 July 2023 the CBI confirmed The Written Fund has been revoked.

Amended supplements were issued for Ecofin Energy Transition UCITS Fund, Ecofin Global Renewables Infrastructure
UCITS Fund, Ecofin Sustainable Listed Infrastructure UCITS Fund and Ecofin Sustainable Global Water UCITS Fund
on 12 January 2024.

An addendum to the prospectus of Gateway UCITS Funds Plc was issued on 12 January 2024 detailing the increase of
aggregate maximum directors’ fees from EUR 40,000 to EUR 90,000 per annum.

On 15 February 2024 the CBI confirmed 10X MSCI ACWI UCITS Tracker Fund has been revoked.

EQT Holdings Limited the holding company for Equity Trustees announced on 17 October 2023 it reached an agreement
to sell its investment in its Irish business (Equity Trustees Fund Services (Ireland) Limited) to Kevin Lavery and MFM
Capital. The Central Bank of Ireland has now granted approval for the sale, and the transaction was completed on 30
April 2024.

AVI Global Special Situations Fund launched on 17 April 2024.

AVI Japanese Special Situations Fund launched on 22 April 2024.

Equity Trustees Fund Services (Ireland) Limited changed its name to Gateway Fund Services on 3 May 2024.
There were no other significant events during the year which would require disclosure in these financial statements.

Events since the year-end

An amended prospectus for Gateway UCITS Funds Plc was issued on 19 June 2024. Amended supplements were issued
for Ecofin Global Renewables Infrastructure UCITS Fund, Ecofin Sustainable Listed Infrastructure UCITS Fund, Ecofin
Sustainable Global Water UCITS Fund and Grand Barie Lewer Multi Asset Class Fund on 19 June 2024.

On 11 July 2024 it was announced RedWheel will take-over Ecofin Advisors UK Limited effective 1 October 2024.

Ecofin Energy Transition UCITS Fund and Ecofin Sustainable Global Water UCITS Fund terminated with the final
NAVs on 30 August 2024.

On 29 August 2024 shareholder notices were circulated detailing changes to the subscription settlement cycle for AVI
Global Special Situations Fund and AVI Japanese Special Situations Fund the change came into effect on 13 September
2024.

There were no other events since the year-end which would require disclosure in these financial statements.

Business review and future developments

A review of the Company’s activities for the period and an outlook for 2023/2024 is provided in the Sub-Investment
Manager’s Reports on pages 17-31. The Board of Directors have a reasonable expectation that the entity has adequate
resources to continue in operational existence for the foreseeable future. Thus they continue to adopt the going concern
basis of accounting in preparing the financial statements.

Independent Auditors
The auditors, KPMG, Chartered Accountants and Statutory Audit Firm, shall continue in office in accordance with
Section 383(2) of the Companies Act 2014.

Soft Commissions
There are no soft commission arrangements in place for the year ended 31 May 2024.
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Director’s Report (continued)

Political and Charitable Contributions
There were no political or charitable contributions during the year ended 31 May 2024,

On behalf of the board

g Maurice Murphy (N~ Bryan Tiernan
X

25 September 2024 25" September 2024
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STATEMENT OF DIRECTORS’ RESPONSIBILITIES IN RESPECT OF THE DIRECTORS’ REPORT AND
THE FINANCIAL STATEMENTS

The directors are responsible for preparing the Directors’ Report and financial statements, in accordance with applicable
law and regulations.

Company law requires the directors to prepare financial statements for each financial year. Under that law they have
elected to prepare the financial statements in accordance with International Financial Reporting Standards (JFRS) as
adopted by the EU and applicable law.

Under company law the directors must not approve the financial statements unless they are satisfied that they give a true
and fair view of the assets, liabilities and financial position of the Company and of its [increase/decrease] in net assets
attributable to holders of redeemable participating shares for that period. In preparing the financial statements, the
directors are required to:

« select suitable accounting policies and then apply them consistently;
+ make judgements and estimates that are reasonable and prudent;

» state whether applicable Accounting Standards have been followed, subject to any material departures disclosed and
explained in the financial statements;

» assess the Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern;
and

+ use the going concern basis of accounting unless they either intend to liquidate the Company or to cease operations, or
have no realistic alternative but to do so.

The directors are responsible for keeping adequate accounting records which disclose with reasonable accuracy at any
time the assets, liabilities, financial position and profit or loss of the Company and enable them to ensure that its financial
statements comply with the Companies Act 2014, the European Communities (Undertakings for Collective Investment in
Transferable Securities) Regulations 2011 and the Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1))
(Undertakings for Collective Investment in Transferable Securities) Regulations 2019. They have general responsibility
for taking such steps as are reasonably open to them to safeguard the assets of the Company. In this regard they have
entrusted the assets of the Company to a trustee for safe-keeping. They are responsible for such internal controls as they
determine is necessary to enable the preparation of financial statements that are free from material misstatement, whether
due to fraud or error, and to prevent and detect fraud and other irregularities. The directors are also responsible for
preparing a Directors’ Report that complies with the requirements of the Companies Act 2014.

On behalf of the board

T

|

25 September 2024 25 September 2024
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Sub-Investment Manager’s Report
Ecofin Energy Transition UCITS Fund

Investment Review
The NAV total return for the full period 12 months to May 31, 2024, was 1.40% compared with the MSCI ACWI at
21.30%.

The first half of the period saw continued upward pressure on interest rates across many of the Organisation for
Economic Cooperation and Development (OECD) countries. There was a wide dispersion of returns between sectors, and
utilities continued to significantly lag and was one of the worst performing sectors in the MSCI along with energy. Given
this, the utility sector exposure within the portfolio still underperformed the more industrial and cyclical exposures.

Moving into Q3 2024, the impact of the rapid pace and magnitude of rate increases remained the biggest impediment to
strategy performance. While the longer-term trends across energy transition remain intact, the energy transition is capital
intensive. A significant rise in long-term benchmark rates in developed markets feeds into the cost of capital and is likely
to impact the decision to proceed on marginally economic projects. Additionally, higher discount rates impact the
valuations of high growth or duration businesses where the majority of the valuable cashflows are realised in outer years.
As a result, these periods have been challenging to some of the core exposures within our strategy.

The close of Q3 saw a welcome improvement in performance for the portfolio, as interest rates began to stabilise.

The second half of the 12 months opened with U.S. Utilities continuing to stabilise in a high interest rate environment
while EU Ultilities and renewables developers and operators performed poorly on the back of falling power prices. NAV
total return for the period six months to May 31, 2024, was 14.9% outperforming the MSCI ACWI at 14.7%.

Around this time, we began to see a renewed interest in nuclear power as nuclear offers decarbonised electricity that can
help mitigate the intermittency of wind and solar. We also saw data centres increasingly being attracted to connect
directly to nuclear plants and are willing to pay a premium to wholesale power prices. Amidst such a context, the
portfolio’s full 12 month period saw Constellation Energy as its top contributor.

The largest detractor for the 12 month period was Meyer Burger, a European solar panel manufacturer. The key catalyst
for the stock to deliver significant upside was German government policy which did not pan out as anticipated.

Additions:

Innergex Renewable Energy
ERG SpA

NXP Semiconductors
Nexans

Solaredge Technologies
Hubbell Inc.

Exelon Corp.

Siemens Energy

Meyer Burger Technology (22/06/23)
BYD Co.

© 0 O 0 O O O O O O
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.
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Meyer Burger Technology (23/02/24)
Drax

Siemens Energy

Neoen

First Solar

Orsted

Autodesk Inc.

Stem Inc.

NEL ASA

© OO0 O o0 o0 o oo
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Sub-Investment Manager’s Report (continued)
Ecofin Energy Transition UCITS Fund (continued)

Outlook

Rate volatility has been elevated over the past two years, and more recent periods of decreasing rate volatility have
resulted in superior relative performance of the portfolio. While much airtime is dedicated to the pace and magnitude of
Fed rate cuts, the evolution of rate volatility is likely to be at least equally significant for the portfolio’s performance. The
majority of businesses in the energy transition universe are able to operate successfully at current absolute rate levels.
Macro datapoints relating to economic activity and inflation will continue to drive rate volatility near term, with eventual
increased confidence in the trajectory of macro datapoints such as inflation resulting in lower rate volatility.
Encouragingly, after a period of significant underperformance, the utility sector’s performance has improved on an
absolute and relative basis, in particular more recently as equity market volatility has increased. The attractive valuation
of the sector coupled with the benefits of accelerating electricity demand (in particular, demand for zero carbon
electricity) have started to deliver this improved relative performance.

EV demand is likely to remain lumpy through 2024, with expected ongoing healthy growth in China offset by weaker
growth in the U.S. and Europe. Pricing will remain a key focal point as more brands jostle for market share with
incremental product launches amidst a backdrop of weaker demand in certain regions. The fund focuses on companies
with cost and technology leadership that will benefit from this current EV market consolidation phase, as well as
suppliers into the segment that should benefit from a material uplift in content per vehicle in EVs versus combustion
engine vehicles. The U.S. election outcome later this year will remain an overhang for companies that have high earnings
sensitivity to Inflation Reduction Act (IRA) subsidies. The overhang is likely to remain until greater clarity emerges on
the expected outcome or until the election itself. As a result, pending more clarity on the presidential election, the
portfolio has a reduced level of exposure to companies with high IRA exposure.

Industrial and Building Efficiency will remain cyclically exposed with variability by region and sector. The core areas of
focus for the portfolio remain electrification driven end markets such as medium and high voltage cables as well as non-

residential end markets.

Ecofin Advisors UK Limited
1 July 2024
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Sub-Investment Manager’s Report (continued)
Ecofin Global Renewables Infrastructure UCITS Fund

Investment Review
The NAYV total return for the full 12 months to May 31, 2024, was -1.2% compared with the S&P Global Infrastructure
Index’s 10.5%.

The first half of the period saw continued upward pressure on interest rates across the Organisation for Economic
Cooperation and Development (OECD). In response, our capital-intensive sector saw challenges amidst these elevated
interest rates, notably on the present value of existing asset cash flows due to higher discount rates, and on balance sheets
due to the increased cost of capital to finance growth. Amidst such a context, the sector derated while broader market
multiples expanded. Purer renewables companies that do not have other businesses were most impacted. As such, the
portfolio struggled for the first half of the period. However, it is worth mentioning, upon the close of the first half of the
period, the portfolio saw a welcome improvement in performance, as interest rates began to stabilise.

For the final six months of the period ending May 31, 2024, the portfolio NAV total returned 13.0% beating the S&P
Global Infrastructure Index’s 11.7%.

The second half of the 12 months opened with U.S. Ultilities continuing to see a stabilising in a high interest rate
environment while EU Utilities and renewables developers and operators performed poorly on the back of falling power
prices.

During the second half, we began to see a renaissance of nuclear power as nuclear offers decarbonised electricity that can
help mitigate the intermittency of wind and solar. We also saw data centres increasingly being attracted to connect
directly to nuclear plants and are willing to pay a premium to wholesale power prices. Amidst such a context, the full 12
month period saw top contributors with nuclear exposure; notably Constellation and Public Service Enterprise.

The public market appeared, and still appears to be, ignoring positive underlying signals, such as stable renewables
development returns, the impact of Al on electricity demand growth, as well as low valuations and attractive yields.
However, we saw, and are still seeing, robust M&A within the sector. KKR made a takeover offer for Encavis, a German
renewables company, (following its offer for Greenvolt in December) and Iberdrola offered to buy the minorities in
Avangrid. In May 2024, ECP made an offer for Atlantica Sustainable and Brookfield and Temasek entered exclusive
discussions to buy a majority stake in Neon at a large premium. As such, Neoen, was the second most positive
contributor for the full 12-month period.

The largest detractor for the full 12 month period was NextEra Energy Partners (NEP), as it announced a downward
revision to its growth outlook to 2026 to avoid having to raise equity in the market at a very high cost.

Portfolio Changes:

Additions:

. National Grid

. BKW AG (Re-entered May 2024)
. Osted AS re-entered, 2/04/24

. Avista Corp.

. Exelon Corp.

. Xinyi Energy

Exited:

. Encavis

. BKW AG (Exited Q1 24)

. TransAlta Renewables: We exited the position as the company was taken over by its parent company, TransAlta
Corp:

. Brookfield Renewable Partners

. Orsted exited 05/09/23

. Sunrun

19



Gateway UCITS Funds plc
Annual Report and Audited Financial Statements

For the financial year from 1 June 2023 to 31 May 2024

Sub-Investment Manager’s Report (continued)
Ecofin Global Renewables Infrastructure UCITS Fund (continued)

Outlook

At the end of May, hopes for policy rate reductions lessened, and longer-term bond yields fluctuated. As such, volatile
levels of U.S. interest rates and the expectation of delays and smaller magnitude of cuts in interest rates continue to be
headwinds. It however still may be that we might see a cut in the U.S. and a second cut in Europe before yearend. That
would be supportive for our sector.

Further, Al and datacentres are continuing to be more prominent in supporting the expectation of electricity growth going
forward, in addition to new demand from electric vehicles. As an illustration, each new potential 1,000 watt (W) chip
would annually consume much more power than a UK home and about 80% of a U.S. home. Moreover, datacentre
owners are showing the willingness to pay a premium for reliable and green electricity, which indicates the start of a
recognition that electricity is not plentiful, and that the combination of uninterrupted and green attributes is not a
commodity.

We also believe that valuations don’t reflect the growth the sector should experience in the coming years, which is
supported by the quantum increase in investments in the grid we are witnessing.

In terms of risk, political instability has come back to the fore in Europe, which has a negative impact on spreads. As for
the US, the November elections are a key event to watch as it might have negative implications for tax credits.

Ecofin Advisors UK Limited
21 June 2024
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Sub-Investment Manager’s Report (continued)
Ecofin Sustainable Listed Infrastructure UCITS Fund

Investment Review
Over the year to 31 May 2024, the NAV total return was 7.7% compared with the S&P Global Infrastructure Index’s
10.5%.

With interest rates rising in 2023, sometimes quickly, listed infrastructure underperformed, particularly the utilities
component where valuations for long duration ‘borrow-to-grow’ businesses were cut. ESLIF’s NAV declined sharply in
August and September as interest rates spiked, before recovering in the final quarter of 2023. This proved to be a false
dawn with it falling back to its 2023 lows by February 2024 while equity market momentum was centred around
technology sectors and expectations for interest rate cuts were scaled back.

February proved to be a turning point with a marked improvement in NAV performance since. Greater confidence that
the inflation outlook would permit rate reductions was helpful, and energy commodity prices staged partial recoveries,
leading to higher forward power prices. The US part of the portfolio was the strongest NAV driver as US utilities
recovered after prolonged underperformance and the portfolio’s holdings outperformed. Corporate news continued to be
positive in most regions.

During the first part of the fiscal year we took profits in European holdings, such as SSE, Engie, Veolia, ENAV, National
Grid and Enel, which funded significant additions in US utilities which as a sector had had their worst relative
performance in over 30 years. Specifically, we added new positions in Edison International and Southern Company,
expecting above average earnings and dividend growth driven by regulated utilities and energy infrastructure under long-
term contracts, and in Vistra Energy, a well-diversified integrated model with significant nuclear exposure and generation
capacity in Texas where reserve margins are tight. We also increased existing positions in AEP, Exelon, NextEra Energy
Partners and E.ON. While interest rate turmoil persisted, we also tried to take advantage of the diversity in ESLIF’s
investment universe and in September, for example, added to transportation infrastructure exposure via Vinci, the giant
concessions owner/operator. At the asset allocation level this meant a shift from Continental Europe to the US and an
increase in exposure to nuclear and regulated utilities.

The strongest contributors to NAV by far were Constellation Energy, with the US’s largest nuclear/clean generation fleet,
and Vistra Energy; these companies reported strong earnings and guidance and captured investors’ interest as direct plays
on power demand growth from data centres and AI. NextEra Energy Partner, which lowered is dividend growth rate,
was the largest detractor from performance.

Outlook

We expect that valuation multiples in the fund’s listed infrastructure sectors, which remain low relative to broad market
averages, will continue to expand. There are plenty of compelling investment opportunities with the earnings momentum
we are seeing and dividends yields in the region of 3-8%. Utilities in the portfolio will continue to grow their earnings,
almost irrespective of the economic backdrop due to the proportions of revenues which are fully contracted or regulated.
The adoption of artificial intelligence and datacentres are supporting our expectation for power demand growth in the US
and, moreover, datacentre owners are showing a willingness to pay a premium for reliable and clean electricity,
recognising that electricity is not plentiful and that uninterrupted clean energy is not a commodity. The growth the sector
should experience globally will also reflect the quantum increase in investments in electricity networks planned. A
pronounced acceleration in capex growth by power grid operators is underway, motivated by the ever increasing installed
base of renewables capacity for which new transmission and distribution connections are required, the electrification of
economies and the associated need for grid upgrades. Investment need and allowed returns for these regulated activities
are usually highly correlated.
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Sub-Investment Manager’s Report (continued)
Ecofin Sustainable Listed Infrastructure UCITS Fund

Outlook

Beyond power utilities, we continue to like the opportunities amongst companies operating and investing to upgrade
environmental services and transportation infrastructure. These parts of the portfolio contribute growth, a degree of
cyclicality, inflation protection (airports and toll roads, for example, have long term pricing power in relation to inflation)
and provide diversification. Very large sums have been raised by private equity since December 2023 to devote to
infrastructure investment globally, adding to already record levels of available cash. In view of the significant gap in
valuations between listed and private infrastructure, merger and acquisition activity is returning to this strategy’s sectors
and should provide support for a re-rating of the growth opportunity.

Ecofin Advisors UK Limited
17 July 2024
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Sub-Investment Manager’s Report (continued)
Ecofin Sustainable Global Water UCITS Fund

Investment Review
The NAYV total return for the 12 months to 31 May 2024 was 12.2% compared with the S&P Global Water Index’s
17.7% and the S&P Global Infrastructure Index’s 10.0%.

The first half of the period opened with continued upward pressure on interest rates in the U.S. and EU. Long duration
business models, like water utilities remained unfavoured, particularly on the regulated utility side. Further, the market
continued to see a sharp divergence in U.S. utilities compared to European utility names, with the former
underperforming European counterparts.

Persistent inflation and elevated interest rates continued into the third quarter (Q3 2023) impacting utilities” performance
across the board. The third quarter proved extremely challenging as it saw an aggregate increase of close to 100 basis
points (bps) in longer-term bond yields. The lurches higher in rates placed more severe pressure on long duration
business models and utility share prices. Water utilities continued to remain unfavoured during the period, and as such,
water utilities detracted the most, with industrial machinery not far behind. From a geographical perspective, North
American names detracted the most for the quarter.

Upon the close of the first half of the period however, equity markets rallied enthusiastically with some better news on
inflationary pressures. Amidst such a context we saw a welcome improvement in performance for the portfolio.

The NAYV total return for the final 6 months to 31 May 2024 was 12.7% compared with the
S&P Global Water Index’s 15.8% and the S&P Global Infrastructure Index’s 11.7%.

The second half of the 12 months opened with U.S. Utilities continuing to see a stabilising in a high interest rate
environment while EU Utilities lagged. As such, North America contributed positively, comprising over 85% of May
year-to-date contribution to NAV. To further illustrate, out of the top ten names that positively contributed to NAV (year-
to-date as of May 2024), 7 were domiciled in the U.S.

Long duration businesses, like water utilities struggled while industrial names, such as industrial machinery and
environmental and facilities services, tended to rally (during May year to date) due to their cyclical nature. Given this, the
largest positive contributor for the full 12-month period was from our largest holding Xylem. We also saw strong
contribution from Core & Main and Advanced Drainage, other industrial names in the portfolio. SJW Corp. and
American Water Works, water utilities, were some of the largest detractors for the full 12-month period. Guangdong, also
detracted for the full period on the back of a profit warning at FY2023 results as well as an unexpected dividend cut
announced in March.

Portfolio Changes:

New Addition of Veralto Corp (VLTO US)

23



Gateway UCITS Funds plc
Annual Report and Audited Financial Statements

For the financial year from 1 June 2023 to 31 May 2024

Sub-Investment Manager’s Report (continued)
Ecofin Sustainable Global Water UCITS Fund (continued)

Outlook

At the end of May hopes for policy rate reductions lessened. As such, volatile levels of U.S. interest rates and the
expectation of delays and smaller magnitude of cuts in interest rates continue to be headwinds. It however still may be
that we might see a cut in the U.S. and a second cut in Europe before year end. That would be supportive for our sector.

We see buying opportunities, given the lower share prices and valuations, but we are sticking to a selective approach.

We remain confident the secular tailwinds in the water sector will continue to provide momentum as attractive earnings
growth underpins strong risk-adjusted equity performance over the medium-to-long term. We remain focused on
positioning the portfolio in companies with exposure to end markets with healthy momentum that provide relatively

strong earnings growth.

Ecofin Advisors UK Limited
1 July 2024
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Sub-Investment Manager’s Report (continued)

Grand Barie Lewer Multi Asset Class Fund

Investment Review

Between June 2023 and May 2024, the number of holdings in the Grand Barie Lewer UCITS Fund increased from 50 to

121. The Asset Classes change is presented on the graph below. The NAV valuation reached 1.09 on the 31st of May
2024.

Grand Barie Lewer Holdings by the Asset Class
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In line with the investment objectives, diversification remains a crucial strategy for the UCITS fund, holding positions
acquired through direct purchases and, in many cases, leveraging put options for entry. Our stance that inflation and
interest rates staying higher for longer means we remain cautious. Corporates grapple with the challenges of refinancing
debts, while global consumers bare the brunt of higher borrowing costs. Maintaining an underweight exposure to
markets, we have favored holding cash, or cash like products, complemented by partial put protection in Nasdag/S&P
and short protection on the FTSE 100 through an ETF. We added a short duration UK Gilt to our holdings, taking
advantage of still-elevated interest rates.
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Sub-Investment Manager’s Report (continued)
Grand Barie Lewer Multi Asset Class Fund (continued)

Investment Review (continued)

In the reviewed 12-month period between June 2023 and May 2024, we first focused on building the core and outer-core
portfolio segments. The core exposure is a combination of world index ETFs and blue chip US stocks. ETFs, funds and
large-cap UK and US stocks fill the outer-core segment. Some of these positions were hedged directly, with put options.
We identified the momentum stocks going higher on the back of Al and expect this to continue in the short term. The
stocks chosen for investment, the top performers were Adobe INC, Amazon.com INC, Lam Research Corporation and
Synopsys INC.

We continue to increase the number of shares in already established equity positions, where better prices or continuing
momentum were seen. New investments were made in solar energy, luxury brand companies, technology, commodities
like silver, water and uranium, steel, oil, copper, and home builders. As 2024 stated, we watched closely how the
portfolio core segment grows together, with the biggest indexes reaching their new all-time-high levels. The fund’s
tactical positions kept adding cash inflows to the portfolio. Within the period of high volatility, we used the put and call
writing opportunities to gain higher premiums. Nowadays, in periods of lower volatility, we look to speculate on the VIX
index. As the momentum decreased, we decided to sell stocks or set partial stop orders to protect profits in the following
positions.

Company Ticker Cost Price  Sell Price Realised Gain
DRAX GROUP PLC DRXLN Equity £ 435 £ 5.33 22.58%
WT COPPER COPALNEquity S 3222 S 4290 33.15%
RIO TINTO PLC RIO LN Equity £ 49.10 £ 56.49 15.05%
XP POWER LTD XPP LN Equity £ 11.32 £ 1561 37.93%
GSK PLC GSK LN Equity £ 1381 £ 17.83 29.05%
SNAP INC SNAPUS Equity $ 13.53 S 15.94 17.81%
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Sub-Investment Manager’s Report (continued)
Grand Barie Lewer Multi Asset Class Fund (continued)
Investment Review (continued)

The portfolio is currently based on the following sectors and regions.

Sum of Exposure for Pivot
Grand Barie Lewer Holdings by Sectors

Communication
Services
4%

Diversified
3%

Consumer
Discretionary
10%
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Financials
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MM Fund
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3%

Industrials
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Real Estate Information
2% Materials Technology
4% 17%

Consumer Staples
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Sub-Investment Manager’s Report (continued)
Grand Barie Lewer Multi Asset Class Fund (continued)

Investment Review (continued)

Sum of Mktval Port Coy
Grand Barie Lewer Holdings by Region
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Market Overview

We watched the strong start to the new year as indices and equities reached new all-time highs. The S&P 500 index
recorded a five-month continuous gain. Despite the initial expectation of five or more rate cuts in 2024, this has now
been revised to a maximum of three. Notably, the FED, BOE, and ECB have all maintained rates at the same level
despite inflation starting to come down and getting closer to the targets. The UK and US inflation remained recently at
about 3% and 4% year to year, and the European average inflation rate dropped to 2.4%. The FED is expected to hold
rates until at least the middle of the year. In the meantime, the BOJ has increased interest rates for the first time in 17
years after a significant jump in wages.

Even without the interest rate cuts, a perceived definite end to tightening has cheered investors. A soft landing for the
economy is expected and looks stronger than expected in the short term. Al-related stocks continued to be the best
performers. We have also seen several post-carnings rallies among this subset. The question is if those equity valuations
are justified.

Outlook

The main focus for 2024 is how central banks tackle inflation and how strict they will be on meeting their usual inflation
targets. Any further tightening or hawkish rhetoric is likely to be met with widespread selloffs across markets, while
continued decreases in inflation and a change in stance from central banks with an inclination for rate cuts are likely to
result in a continued rally. Technology and related sectors are likely to lead the market in either direction, which focuses
on the portfolio's risk and may be exacerbated as we increase our exposure to these sectors. This is why we plan to be
proactive in our hedging strategy and act swiftly, especially in establishing a hedge on the S&P/Nasdaq index using
options when appropriate, currently extended further into September 2024, and the short protection on the FTSE 100 is
provided through an ETF.
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Sub-Investment Manager’s Report (continued)
Grand Barie Lewer Multi Asset Class Fund (continued)

Outlook (continued)

Our approach remains cautious and strategic, navigating the complexities of the current financial landscape. We believe
the risks to the downside are still prevalent. We aim to capitalise on opportunities to acquire our identified long-term
equities and funds further, using different entry strategies, including direct purchases and leveraging put options for
entry. Nevertheless, diversification remains a key fund strategy and the healthiest solution in periods of extended risk.
Hence, the fund currently has over 100 holdings, and this will continue to be the case as dictated by market conditions.

The source for data for all figures stated within the commentary is an internal Bloomberg MARS input file.

Gate Capital Group Limited
5 July 2024
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Sub-Investment Manager’s Report (continued)
AVI Global Special Situations Fund

Investment Review
AVI Global Special Situations (AGSS) launched on 17 April 2024. We provide an overview of the 5 largest positions
held at 31 May 2024.

News Corp is the holding company of the Murdoch family. The bulk of net asset value (NAV) is accounted for by a
listed stake in REA Group (41%) and unlisted stakes in Dow Jones (39%) and Harper Collins (9%). News Corp trades at
a 40% discount to our estimated NAV. The REA Group stake accounts for 68% of market cap and obfuscates value. The
stub assets trade at an implied value of $5.1bn and ~4.7X forward earnings before interest, taxes, depreciation, and
amortisation (EBITDA). Management and the board are actively reviewing options to narrow the discount at which the
company trades.

D'leteren is a seventh-generation Belgian family-controlled holding company. The key asset is a 50% unlisted stake in
Belron (62% of NAV), the world #1 in vehicle glass repair, replacement & recalibration. The advent of Advanced Driver
Assistant Systems (ADAS ) cars has materially increased windshield technical specifications including the need for
recalibration, leading to strong organic growth and margin improvement. D'leteren trades at a 35% discount to our
estimated NAV. We expect a potential Belron initial public offering (IPO) to serve as a catalyst for the share Price.

Bollore SE is a French holding company controlled by Vincent Bollore. The NAV is largely comprised of a listed stake
in Universal Music Group (31%), a listed stake in Vivendi (10%), €6bn of net cash (21%) and self-ownership loops
(32%). Bollore trades at a 45% discount to our estimated NAV. With €6bn of net cash following asset sales there is the
prospect of further highly accretive tender offers and simplification of one of Europe’s most complex holding structures.
FEMSA is a Mexican family-controlled holding company. The key asset is unlisted FEMSA Comercio (72% of NAV)
which operates OXXO convenience stores and other small format retail operations in Latin America. This is an expertly
managed, competitively advantaged business that with attractive unit economics and a long growth runway. FEMSA
trades at a 25% discount to our estimated NAV. The stub assets trade at 8.8x (next 12 months) NTM EBITDA vs.
historic average of >13x versus closest peer Walmex which trades at 10.7x.

EXOR is the holding company of the Italian Agnelli family. The majority of NAV is accounted for by listed stakes in
Ferrari (45%), Stellantis, (22%), CNH Industrial (11%) and Philips (9%). Attractive alignment of interest with John
Elkann whose active approach to managing family wealth has delivered market-beating returns (compounding NAV at
+19% vs +11% for the MSCI World from 2009-2023 [€}). EXOR currently trades at a 43% discount to our estimated
NAV vs. a long-term average of 33%.

Outlook

The economic and market environment remains as interesting as it is confusing. From the lows of October 2023, equity
markets have — as they tend to — continued to climb the wall of worry. Then as now the worries seem real: will progress
on disinflation continue? Is such market concentration healthy? How will markets digest the upcoming US Presidential
election in all its (in)glory?

Our experience shows that we will not add much value in assessing these issues. Our portfolios are constructed from the
bottom-up, without a macro-overlay and regardless of the benchmark. Rather our focus remains on the concentrated-yet-
diverse portfolio of high-quality-lowly-valued businesses we have assembled.

Valuations are at historically attractive levels, as is indicated by the current 34.9% portfolio weighted average discount,
and we are positioned in situations with numerous corporate catalysts, including our activism, to unlock these discounts

and drive attractive long-term returns. On we go!

Asset Value Investors Limited
17 July 2024
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Sub-Investment Manager’s Report (continued)
AVI Japanese Special Situations Fund

Investment Review
AVI Japanese Special Situations (AJSS) launched on 22 April 2024.

The lack of research coverage and small-cap underperformance relative to large-cap continues to present us with
abundant opportunities. Foreign investors have predominantly allocated their capital into larger equities with greater
liquidity rather than taking time to investigate small-cap opportunities. This is likely to change as investors seek out
cheaper and more attractive opportunities amongst small-caps.

Our largest position is currently Eiken Chemical, a diagnostics company specialising in manufacturing medical chemicals
that react with body samples to obtain a diagnosis for cancer, disease or infection. The appeal of the diagnostics business
is not lost on investors, with a set of peers, both domestic and global, trading on an enterprise value/earnings before
interest and taxes (EV/EBIT) of 26x vs Eiken’s 10x. The disparity, we believe, is driven in part by a misunderstanding of
its niche business model, the roll-off from high margin COVID-related reagents, and a bloated balance sheet.

TSI Holdings, one of the largest listed apparel companies in Japan, announced a new mid-term plan in April 2024. For
the first time, TSI disclosed a quantified shareholder return policy, aiming for a 4% dividend on equity target by FY27
coupled with an ambitious cost improvement plan to elevate operating margins to 6% (from the current 1%). We do not
believe the market fully comprehends the scale of TSI’s transformational program and its commitment to improving
capital efficiency, with 84% of its market cap covered by rental real estate, cash and investment securities.

Nihon Kohden is a medical equipment manufacturer. It has compounded sales over the past 20 years at 5% per annum,
with sales declining in only 4 of the past 38 years, and has grown its overseas business to just over a third of total sales.
We expect this growth to continue as the business benefits from increased global healthcare expenditure and a shift to
higher value-add digital solutions.

Jade Group, the #2 fashion e-commerce provider in Japan, trades on 5.8x forward EV/EBIT despite an excellent track
record of growth. We think the company is misunderstood by investors and we are working with management to improve
shareholder disclosure.

Beenos operates in the e-commerce sector, deriving a significant portion of its profits from its Global Commerce
platform. Beenos trades at a 7.2x EV/EBIT multiple, with net financial value constituting over 62% of its market cap,
including cash amounting to 36% of the market cap.

Outlook

We believe that the long-term focus of our constructive engagement assists management in building better businesses
while enhancing shareholder value. A track record demonstrating our willingness to take engagement public enhances
our credibility and adds another layer to our engagement.

With greater attention from foreign investors, continued pressure from regulators, and increased focus on shareholder
returns at the company level, all signs are pointing towards an extended period of positive performance for the Japanese

market.

Asset Value Investors Limited
17 July 2024
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Depositary’s Report to the Shareholders of Gateway UCITS Funds plc

We have enquired into the conduct of Gateway UCITS Funds Plc (the “Company”) for the financial year ended 31 May
2024 in our capacity as Depositary of the Company.

In our opinion the Company has been managed, in all material respects, during the year in accordance with the provisions
of the Memorandum & Articles of Association and the UCITS Regulations including specifically the provisions relating
to the limitations imposed on the investment and borrowing powers of the Company.

This report including the opinion has been prepared for and solely for the shareholders in the Company as a body, in

accordance with the UCITS Regulations and for no other purpose. We do not, in giving this opinion, accept or assume
responsibility for any other purpose or to any other person to whom this report is shown.

Statement of the Depositary’s Responsibilities
The Depositary is required to:

e Take responsibility for safe-keeping the assets of the Company in accordance with the UCITS Regulations;

e Ensure that the Company has been managed, in all material respects, in that financial year, in accordance with
its constitutional documentation and the appropriate UCITS Regulations;

e Prepare a report for inclusion in the annual report on the conduct of the Company in accordance with its
constitutional documentation and the appropriate UCITS Regulations; and

e [f the Company has not complied, in all material respects, with its constitutional documentation or the
appropriate regulations, the Custodian must state why this is the case and outline the steps which it has taken to
rectify the situation.

Basis of Depositary Opinion

The Depositary conducts its reviews on a test basis to ensure that it adheres to the duties outlined in UCITS Regulations,
and to ensure that the Company is managed, in all material respects, in accordance with its constitutional documentation
and the appropriate regulations.

On behalf of the Depositary

DocuSigned by:

(olin. Nardlaw

3C8410F823E246C...

Société Générale S.A. (Dublin Branch)

25 September 2024
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Independent Auditor’s Report to the Members of Gateway UCITS funds plc
Report on the audit of the financial statements
Opinion

We have audited the financial statements of Gateway UCITS funds plc (‘the Company’) for the
year ended 31 May 2024 set out on pages 36 to 115, which comprise the Statement of
Financial Position, Statement of Comprehensive Income, Statement of Changes in Net Assets
Attributable to Holders of Redeemable Participating Shares, Statement of Cash Flows and
related notes, including the material accounting policies set out in note 2.

The financial reporting framework that has been applied in their preparation is Irish Law and
International Financial Reporting Standards (IFRS) as adopted by the European Union.

In our opinion:

- the financial statements give a true and fair view of the assets, liabilities and financial
position of the Company as at 31 May 2024 and of its increase in net assets attributable to
holders of redeemable participating shares for the year then ended;

- the financial statements have been properly prepared in accordance with IFRS as adopted
by the European Union; and

- the financial statements have been properly prepared in accordance with the requirements of
the Companies Act 2014, the European Communities (Undertakings for Collective
Investment in Transferable Securities Regulations) 2011 and the Central Bank (Supervision
and Enforcement) Act 2013 (Section 48(1)) (Undertakings for Collective Investment in
Transferable Securities) Regulations 2019.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (Ireland) (ISAs
(Ireland)) and applicable law. Our responsibilities under those standards are further described in
the Auditor's responsibilities for the audit of the financial statements section of our report. We
are independent of the Company in accordance with ethical requirements that are relevant to
our audit of financial statements in Ireland, including the Ethical Standard issued by the Irish
Auditing and Accounting Supervisory Authority (IAASA), and we have fulfilled our other ethical
responsibilities in accordance with these requirements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the directors’ use of the going
concern basis of accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties
relating to events or conditions that, individually or collectively, may cast significant doubt on the
Company’s ability to continue as a going concern for a period of at least twelve months from the
date when the financial statements are authorised for issue.

Our responsibilities and the responsibilities of the directors with respect to going concern are
described in the relevant sections of this report.
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Independent Auditor’s Report to the Members of Gateway UCITS funds plc
(continued)

Other information

The directors are responsible for the other information presented in the Annual Report together
with the financial statements. The other information comprises the information included in the
directors’ report, General Information, Statement of Directors’ responsibilities, Sub-Investment
Manager’s Report, Depositary’s Report & Statement of the Depositary’s Responsibilities,
Schedule of Investments, Schedule of Significant Portfolio Movements, Disclosure of
Remuneration and Supplementary Information. The financial statements and our auditor’s report
thereon do not comprise part of the other information. Our opinion on the financial statements
does not cover the other information and, accordingly, we do not express an audit opinion or,
except as explicitly stated below, any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether, based on
our financial statements audit work, the information therein is materially misstated or
inconsistent with the financial statements or our audit knowledge. Based solely on that work we
have not identified material misstatements in the other information.

Based solely on our work on the other information undertaken during the course of the audit, we
report that:

- we have not identified material misstatements in the directors’ report;

- in our opinion, the information given in the directors’ report is consistent with the financial
statements; and

- in our opinion, the directors’ report has been prepared in accordance with the Companies
Act 2014.

Our opinions on other matters prescribed by the Companies Act 2014 are unmodified

We have obtained all the information and explanations which we consider necessary for the
purposes of our audit.

In our opinion the accounting records of the Company were sufficient to permit the financial
statements to be readily and properly audited and the financial statements are in agreement
with the accounting records.

Matters on which we are required to report by exception

The Companies Act 2014 requires us to report to you if, in our opinion, the disclosures of
directors’ remuneration and transactions required by Sections 305 to 312 of the Act are not
made. We have nothing to report in this regard.

Respective responsibilities and restrictions on use
Responsibilities of directors for the financial statements

As explained more fully in the directors’ responsibilities statement set out on page 16, the
directors are responsible for: the preparation of the financial statements including being satisfied
that they give a true and fair view; such internal control as they determine is necessary to
enable the preparation of financial statements that are free from material misstatement, whether
due to fraud or error; assessing the Company’s ability to continue as a going concern,
disclosing, as applicable, matters related to going concern; and using the going concern basis
of accounting unless they either intend to liquidate the Company or to cease operations, or have
no realistic alternative but to do so.
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Independent Auditor’s Report to the Members of Gateway UCITS funds plc
(continued)

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accordance with ISAs (Ireland) will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these financial statements.

A fuller description of our responsibilities is provided on IAASA’s website at
https://iaasa.ie/publications/description-of-the-auditors-responsibilities-for-the-audit-of-the-
financial-statements/.

The purpose of our audit work and to whom we owe our responsibilities

Our report is made solely to the Company’s members, as a body, in accordance with Section
391 of the Companies Act 2014. Our audit work has been undertaken so that we might state to
the Company’s members those matters we are required to state to them in an auditor’s report
and for no other purpose. To the fullest extent permitted by law, we do not accept or assume
responsibility to anyone other than the Company and the Company’s members, as a body, for
our audit work, for this report, or for the opinions we have formed.

% 26 September 2024

Vincent Reilly

for and on behalf of

KPMG

Chartered Accountants, Statutory Audit Firm
1 Harbourmaster Place

IFSC

Dublin 1

D01 F6F5
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Notes
Assets
Financial assets at fair value through profit or loss - interest in
transferable securities
Equities
Cash 6
Subscriptions receivable
Dividends receivable
Receivable for investments sold
Fee cap reimbursement receivable
Total assets

Liabilities

Accrued expenses 5
Payable for investments purchased

Total liabilities (excluding net assets attributable

to holders of redeemable participating shares)
Net assets attributable to holders of redeemable participating

shares

Statement of Financial Position

Ecofin Global Renewables

Ecofin Sustainable Listed

Ecofin Sustainable Global

Infrastructure UCITS Fund Infrastructure UCITS Fund Water UCITS Fund
Year ended Year ended Year ended Year ended Year ended Year ended
31-May-2024 31-May-2023 31-May-2024  31-May-2023 31-May-2024 31-May-2023
EUR EUR EUR EUR EUR EUR
25,574,758 18,764,030 2,117,898 4,784,346 2,066,259 15,406,725
1,079,110 407,593 187,909 32,034 87,845 784,298
2,492 - - - - 6,171
67,874 65,735 2,396 10,978 6,405 24,649
- - 15,378 - - -
23,218 330 33,803 16,280 40,912 8,929
26,747,452 19,237,687 2,357,384 4,843,639 2,201,421 16,230,772
(100,162) (63,622) (95,832) (57,511) (78,198) (43,900)
(398,930) - (47,089) - - -
(499,092) (63,622) (142,921) (57,511) (78,198) (43,900)
26,248,360 19,174,065 2,214,463 4,786,128 2,123,223 16,186,872

The accompanying notes are an integral part of these financial statements.
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Fund Class Fund
Year ended Year ended Year ended Year ended
31-May-2024 31-May-2023 31-May-2024  31-May-2023
Notes EUR EUR GBP GBP
Assets
Financial assets at fair value through profit or loss - interest in
transferable securities
Equities 606,906 16,090,709 4,310,626 678,278
Bonds - - 758,129 -
Money market - - 2,731,556 2,624,827
Options - - 8,946 4,578
Loans and receivables
Cash 6 90,643 544,606 840,403 1,713,324
Amounts due from broker - - 397,789 267,285
Accrued Income - - 648 -
Dividends receivable 4,368 22,463 8,852 381
Receivable for investments sold 3,894 283,718 16,006 -
Fee cap reimbursement receivable - 3,114 23,039 22,260
Total assets 705,811 16,944,611 9,095,994 5,310,933
Liabilities
Financial liabilities at fair value through profit or loss
Options - - (2,216) (2,261)
Other liabilities
Accrued expenses (62,450) (48,869) (147,462) (35,154)
Payable for investments purchased (19,009) (71,078) (99,709) (246,239)
Total liabilities (excluding net assets attributable
to holders of redeemable participating shares) (81,459) (119,947) (249,387) (283,655)
Net assets attributable to holders of redeemable participating
shares 624,352 16,824,664 8,846,607 5,027,278

Gateway UCITS Funds plc
Annual Report and Audited Financial Statements

For the financial year from 1 June 2023 to 31 May 2024

Statement of Financial Position (continued)

Ecofin Energy Transition UCITS

Grand Barie Lewer Multi Asset

The accompanying notes are an integral part of these financial statements.

37



Gateway UCITS Funds plc
Annual Report and Audited Financial Statements

For the financial year from 1 June 2023 to 31 May 2024

Statement of Financial Position (continued)

AVI Global AVI Japanese
Special Situations Special Situations
Fund Fund Total Company
Period ended Period ended Year ended Year ended
31-May-2024 31-May-2024 31-May-2024  31-May-2023
Notes USD JPY EUR EUR

Assets
Financial assets at fair value through profit or loss - interest in
transferable securities
Equities 18,341,979 1,654,997,516 62,018,324 55,834,322
Bonds - - 889,144 -
Money market 694,066 - 3,842,946 3,051,415
Options - - 10,492 5,322
Loans and receivables
Cash 305,419 18,227,195 2,819,324 3,760,306
Amounts due from broker - - 466,533 310,724
Accrued Income - - 760 -
Subscriptions receivable - - 2,492 6,171
Dividends receivable 68,342 - 154,378 124,268
Receivable for investments sold 60,197 - 93,494 283,718
Fee cap reimbursement receivable 24,825 3,391,967 167,705 54,530
Total assets 19,494,828 1,676,616,678 70,465,592 63,430,776
Liabilities
Financial liabilities at fair value through profit or loss
Options - - (2,599) (2,629)
Other liabilities
Accrued expenses (31,329) (5,143,372) (568,596) (254,770)
Payable for investments purchased - (16,610,320) (679,335) (357,335)
Total liabilities (excluding net assets attributable
to holders of redeemable participating shares) (31,329) (21,753,692) (1,250,530) (614,734)

The accompanying notes are an integral part of these financial statements.
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Statement of Financial Position (continued)

AVI Global AVI Japanese
Special Situations Special Situations
Fund* Fund* Total Company
Period ended Period ended Year ended Year ended
31-May-2024 31-May-2024 31-May-2024  31-May-2023
USD JPY EUR EUR
Net assets attributable to holders of redeemable participating
shares 19,463,499 1,654,862,986 69,215,062 62,816,042

*4VI Global Special Situations Fund launched on 17 April 2024 and AVI Japanese Special Situations Fund launched on 22 April 2024. There are no comparative figures.

The financial statements were approved by the Board of Directors of the Company on 25 September 2024 and signed on its behalf by:

< ‘{4 UQ(V/ C/i/)/@// Maurice Murphy W \4/\‘/’/\“& _ Bryan Tiernan

The accompanying notes are an integral part of these financial statements.
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Income

Interest income

Net gain/(loss) on financial instruments at fair value through profit
or loss

Fee cap reimbursement

Total investment gain/(loss)

Expenses

Platform fees

Sub-Investment management fees
Directors fees

Audit fees

Transaction fees

Other fees

Total operating expenses

Operating gain/(loss)

Withholding tax on dividends

Interest expense

Increase/(decrease) in net assets attributable to holders of
redeemable participating shares from operations

Gains and losses arose solely from continuing operations. There are no recognised gains or losses during the financial year other than those included in the Statement of Comprehensive

Income.

Gateway UCITS Funds plc
Annual Report and Audited Financial Statements

For the financial year from 1 June 2023 to 31 May 2024

Notes

O O © O O

Statement of Comprehensive Income

Ecofin Global Renewables

Ecofin Sustainable Listed

Ecofin Sustainable Global Water

Infrastructure UCITS Fund Infrastructure UCITS Fund UCITS Fund

Year ended Year ended Year ended Year ended Year ended Year ended
31-May-2024 31-May-2023 31-May-2024 31-May-2023 31-May-2024 31-May-2023
EUR EUR EUR EUR EUR EUR

28,432 3,950 5,260 992 15,370 11,034

451,468 (2,464,882) 90,889 (71,308) 661,216 268,431

94,939 61,971 229,021 172,183 168,764 100,874

574,839 (2,398,961) 325,170 101,867 845,350 380,339
(120,034) (95,705) (120,044) (95,705) (120,096) (95,705)
(123,535) (104,441) (21,284) (30,586) (69,274) (83,404)
(7,619) (8,510) (7,619) (8,510) (7,619) (8,510)
(11,685) (15,785) (11,685) (15,785) (11,685) (15,785)
(23,820) (12,807) (3,214) (6,868) (6,797) (16,368)
(111,331) (142,546) (102,154) (95,249) (108,290) (84,522)
(398,024) (379,794) (266,000) (252,703) (323,761) (304,294)

176,815 (2,778,755) 59,170 (150,837) 521,589 76,045
(163,279) (130,594) (24,342) (39,318) (30,575) (58,851)
(603) (7,750) (2) (8,538) (38) (11,069)

12,933 (2,917,099) 34,826 (198,693) 490,976 6,125

The accompanying notes are an integral part of these financial statements.
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Statement of Comprehensive Income (continued)

Grand Barie Lewer Multi Asset Class

Ecofin Energy Transition UCITS Fund Fund
Year ended Year ended Year ended Year ended
31-May-2024 31-May-2023 31-May-2024 31-May-2023
Notes EUR EUR GBP GBP
Income
Interest income 24,855 6,339 52,990 43913
Net (loss)/gain on financial instruments at fair value through profit 4
or loss (949,220) (72,478) 795,755 (11,123)
Fee cap reimbursement 9 116,990 23,045 2,296 22,260
Total investment (loss)/gain (807,375) (43,094) 851,041 55,050
Expenses
Platform fees 9 (120,058) (95,705) (60,143) (14,815)
Sub-Investment management fees 9 (73,530) (117,942) (12,067) (3,909)
Directors fees 9 (7,619) (8,510) (6,551) (3,333)
Audit fees 9 (11,685) (15,785) (10,046) (5,740)
Transaction fees 9 (19,021) (23,819) (16,009) (4,065)
Set up fees 15 - - - (10,680)
Performance fees 9 - - (142,003) -
Other fees (100,032) (48,336) (20,573) (33,794)
Total operating expenses (331,945) (310,097) (267,392) (76,336)
Operating (loss)/gain (1,139,320) (353,191) 583,649 -
Withholding tax on dividends (20,934) (78,266) (5,835) (347)
Interest expense (452) (2,131) (485) (1,089)
(Decrease)/increase in net assets attributable to holders of
redeemable participating shares from operations (1,160,706) (433,588) 577,329 (22,722)

Gains and losses arose solely from continuing operations. There are no recognised gains or losses during the financial year other than those included in the Statement of Comprehensive
Income.

The accompanying notes are an integral part of these financial statements.
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Statement of Comprehensive Income (continued)

AVI Japanese
AVI Global Special Special Situations
Situations Fund* Fund* Total Company
Period ended Period ended Year ended Year ended
31-May-2024 31-May-2024 31-May-2024 31-May-2023
Notes USD JPY EUR EUR

Income
Interest income 3,768 432,944 141,739 72,828
Net gain/(loss) on financial instruments at fair value through profit 4
or loss 81,318 60,207,446 1,631,403 (2,353,032)
Fee cap reimbursement 9 24,826 3,391,967 656,530 383,678
Total investment gain/(loss) 109,912 64,032,357 2,429,672 (1,896,526)
Expenses
Platform fees 9 (6,478) (897,111) (561,780) (399,860)
Sub-Investment management fees 9 (5,277) (1,391,978) (315,236) (340,870)
Directors fees 9 (1,031) (152,363) (40,000) (37,876)
Audit fees 9 (12,644) (1,869,374) (81,795) (69,743)
Transaction fees 9 (37,185) (844,401) (111,115) (64,538)
Set up fees 15 (47,677) (7,513,372) (91,025) (12,285)
Performance fees 9 (253) - (142,256) -
Other fees (6,508) (918,912) (457,494) (409,526)
Total operating expenses (117,054) (13,587,510) (1,800,701) (1,334,697)
Operating (loss)/gain (7,142) 50,444,847 628,971 (3,231,223)
Withholding tax on dividends (23,951) - (268,051) (307,428)
Interest expense (270) (317) (1,911) (30,741)
(Decrease)/increase in net assets attributable to holders of
redeemable participating shares from operations (31,363) 50,444,530 359,009 (3,569,392)

*AVI Global Special Situations Fund launched on 17 April 2024 and AVI Japanese Special Situations Fund launched on 22 April 2024. There are no comparative figures.

The accompanying notes are an integral part of these financial statements.
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Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Shares

Ecofin Global Renewables
Infrastructure UCITS Fund

Ecofin Sustainable Listed
Infrastructure UCITS Fund

Ecofin Sustainable Global
Water UCITS Fund

Year ended Year ended Year ended Year ended Year ended Year ended
31-May-2024 31-May-2023 31-May-2024  31-May-2023 31-May-2024 31-May-2023
EUR EUR EUR EUR EUR EUR
Net assets attributable to holders of redeemable
participating shares at beginning of the year 19,174,065 21,585,079 4,786,128 3,059,821 16,186,872 851,294
Proceeds from redeemable participating shares issued 7 7,920,441 506,085 90,978 2,303,306 1,171,102 18,180,121
Payments for redeemable participating shares redeemed 7 (859,079) - (2,697,469) (378,306) (15,725,727)  (2,850,669)
7,061,362 506,085 (2,606,491) 1,925,000 (14,554,625) 15,329,452
Increase/(decrease) in net assets attributable to holders of
redeemable participating shares from operations 12,933 (2,917,099) 34,826 (198,693) 490,976 6,125
Net assets attributable to holders of redeemable
participating shares at end of the year 26,248,360 19,174,065 2,214,463 4,786,128 2,123,223 16,186,872

The accompanying notes are an integral part of these financial statements.
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Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Shares (continued)

Ecofin Energy Transition UCITS Grand Barie Lewer Multi Asset
Fund Class Fund
Year ended Year ended Year ended Year ended
31-May-2024 31-May-2023 31-May-2024  31-May-2023
EUR EUR GBP GBP
Net assets attributable to holders of redeemable
participating shares at beginning of the year 16,824,664 32,520,228 5,027,278 -
Proceeds from redeemable participating shares issued 7 1,028 58,152 4,650,000 5,050,000
Payments for redeemable participating shares redeemed 7 (15,040,634) (15,320,128) (1,408,000) -
(15,039,606) (15,261,976) 3,242,000 5,050,000
(Decrease)/increase in net assets attributable to holders of
redeemable participating shares from operations (1,160,706) (433,588) 577,329 (22,722)
Net assets attributable to holders of redeemable
participating shares at end of the year 624,352 16,824,664 8,846,607 5,027,278

The accompanying notes are an integral part of these financial statements.
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Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Shares (continued)

Net assets attributable to holders of redeemable
participating shares at beginning of the year

Proceeds from redeemable participating shares issued
Payments for redeemable participating shares redeemed

(Decrease)/increase in net assets attributable to holders of

redeemable participating shares from operations
Foreign exchange translation gain/(loss)

Net assets attributable to holders of redeemable
participating shares at end of the year

AVI Global

AVI Japanese
Special Situations Special Situations

Fund* Fund* Total Company

Period ended Period ended Year ended Year ended
31-May-2024 31-May-2024 31-May-2024 31-May-2023
USD JPY EUR EUR

- - 62,819,058 58,016,422

22,364,437 1,604,418,456 45,288,792 26,856,678
(2,869,575) - (38,612,477) (18,549,103)

19,494,862 1,604,418,456 6,676,315 8,307,575
(31,363) 50,444,530 359,009 (3,569,392)

- - (639,320) 61,437

19,463,499 1,654,862,986 69,215,062 62,816,042

*AVI Global Special Situations Fund launched on 17 April 2024 and AVI Japanese Special Situations Fund launched on 22 April 2024. There are no comparative figures.

The accompanying notes are an integral part of these financial statements.
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Operating activities
Increase/(decrease) in assets attributable to holders of redeemable participating
shares

Adjustments to reconcile net increase/(decrease) in net assets attributable to
holders of redeemable participating shares resulting from operations to net
cash (used in)/provided by operating activities

Net (increase)/decrease in financial assets and liabilities at fair value through
profit or loss

Net increase/(decrease) in accrued expenses

Net (increase)/decrease in subscriptions receivable

Net increase/(decrease) in payable for investments purchased

Net (increase)/decrease in dividends receivable
Net (increase)/decrease in receivable for investments sold
Net (increase)/decrease in Fee Cap

Net cash (used in)/provided by operating activities

Financing activities

Proceeds from redeemable participating shares issued
Payments on redeemable participating shares redeemed
Net cash from/(used in) financing activities

The accompanying notes are an integral part of these financial statements.

Statement of Cash Flows

Ecofin Global Renewables

Ecofin Sustainable Listed Infrastructure

Infrastructure UCITS Fund UCITS Fund Ecofin Sustainable Global Water UCITS Fund
Year ended Year ended Year ended Year ended Year ended Year ended
31-May-2024 31-May-2023 31-May-2024 31-May-2023 31-May-2024 31-May-2023
EUR EUR EUR EUR EUR EUR
12,933 (2,917,099) 34,826 (198,693) 490,976 6,125
(6,810,729) 1,458,631 2,666,449 (1,893,571) 13,340,466 (14,597,629)
36,541 (52,438) 38,321 12,391 34,298 37,390
(2,492) - - - 6,171 (6,171)
398,930 (19,182) 47,089 (1,004,697) - -
(2,140) (25,727) 8,582 (9,701) 18,244 (23,859)
- - (15,377) 143,153 - -
(22,888) 75,393 (17,524) 34,546 (31,983) 5,455
(6,389,845) (1,480,422) 2,762,366 (2,916,572) 13,858,172 (14,578,689)
7,920,441 506,085 90,978 2,303,306 1,171,102 18,180,121
(859,079) - (2,697,469) (378,306) (15,725,727) (2,850,669)
7,061,362 506,085 (2,606,491) 1,925,000 (14,554,625) 15,329,452
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Net increase/(decrease) in cash

Cash at beginning of the financial year
Cash at end of the financial year

Cash
Total cash

Supplementary information:
Interest received

Interest paid

Dividend received

Gateway UCITS Funds ple
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For the financial year from 1 June 2023 to 31 May 2024

Statement of Cash Flows (continued)

Ecofin Global Renewables

Ecofin Sustainable Listed Infrastructure

Infrastructure UCITS Fund UCITS Fund Ecofin Sustainable Global Water UCITS Fund
Year ended Year ended Year ended Year ended Year ended Year ended
31-May-2024 31-May-2023 31-May-2024 31-May-2023 31-May-2024 31-May-2023

EUR EUR EUR EUR EUR EUR
671,517 (974,336) 155,875 (991,572) (696,453) 750,764
407,593 1,381,929 32,034 1,023,606 784,298 33,534

1,079,110 407,593 187,909 32,034 87,845 784,298
1,079,110 407,593 187,909 32,034 87,845 784,298
1,079,110 407,593 187,909 32,034 87,845 784,298
28,432 3,950 5,260 992 15,370 11,034
(603) (7,750) 2) (8,538) (38) (11,069)
892,900 681,890 164,523 195,789 216,561 247,727

The accompanying notes are an integral part of these financial statements.
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Statement of Cash Flows (continued)

Grand Barie Lewer Multi Asset Class

Ecofin Energy Transition UCITS Fund Fund
Year ended Year ended Year ended Year ended
31-May-2024 31-May-2023 31-May-2024 31-May-2023
EUR EUR GBP GBP
Operating activities
(Decrease)/increase in assets attributable to holders of redeemable participating
shares (1,160,706) (433,588) 577,329 (22,722)
Adjustments to reconcile net (decrease)/increae in net assets attributable to
holders of redeemable participating shares resulting from operations to net
cash provided by/(used in) operating activities
Net decrease/(increase) in financial assets and liabilities at fair value through
profit or loss 15,483,803 16,100,790 (4,501,619) (3,305,422)
Net increase in due to/from broker - - (130,504) (267,285)
Net increase in accrued income - - (648) -
Net increase/(decrease) in accrued expenses 13,581 (335,201) 112,308 35,155
Net decrease in redemptions payable - (230,576) - -
Net (decrease)/increase in payable for investments purchased (52,069) 71,078 (146,530) 246,239
Net increase/(decrease) in dividends receivable 18,096 39,985 (8,472) (381)
Net decrease/(increase) in receivable for investments sold 279,824 (283,718) (16,0006) -
Net decrease/(increase) in Fee Cap 3114 (3,114) (779) (22,260)
Net cash pr0V1ded bY/(USCd ln) Operating activities 14,5 85,643 14,925,656 (4’1 14,921) (3,336,676)
Financing activities
Proceeds from redeemable participating shares issued 1,028 58,152 4,650,000 5,050,000
Payments on redeemable participating shares redeemed (15,040,634) (15,320,128) (1,408,000) -
Net cash (used in)/from financing activities (15,039,606) (15,261,976) 3,242,000 5,050,000

The accompanying notes are an integral part of these financial statements.
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Net (decrease)/increase in cash

Cash at beginning of the financial year
Cash at end of the financial year

Cash
Total cash

Supplementary information:

Interest received
Interest paid

Bond income received
Dividend received

Gateway UCITS Funds ple
Annual Report and Audited Financial Statements

For the financial year from 1 June 2023 to 31 May 2024

Statement of Cash Flows (continued)

Grand Barie Lewer Multi Asset Class

Ecofin Energy Transition UCITS Fund Fund
Year ended Year ended Year ended Year ended
31-May-2024 31-May-2023 31-May-2024 31-May-2023
EUR EUR GBP GBP
(453,963) (336,321) (872,921) 1,713,324
544,606 880,927 1,713,324 -
90,643 544,606 840,403 1,713,324
90,643 544,606 840,403 1,713,324
90,643 544,606 840,403 1,713,324
24,855 6,339 52,990 43913
(452) (2,131) (485) (1,089)
- - 309 -
153,882 374,343 63,793 2,861

The accompanying notes are an integral part of these financial statements.
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Statement of Cash Flows (continued)

AVI Japanese
AVI Global Special Special Situations
Situations Fund Fund Total Company
Period ended Period ended Year ended Year ended
31-May-2024 31-May-2024 31-May-2024 31-May-2023
USD JPY EUR EUR

Operating activities
(Decrease)/increase in assets attributable to holders of redeemable participating
shares (31,363) 50,444,530 359,009 (3,569,392)
Adjustments to reconcile net (decrease)/increase in net assets attributable to
holders of redeemable participating shares resulting from operations to net
cash used in operating activities
Net increase in financial assets and liabilities at fair value through profit or loss (19,036.045) (1.654.997.516) (7.866.952) (2.774,399)
Net increase in due to/from broker - - (153,057) (310,724)
Net increase in accrued income - - (760) -
Net increase/(decrease) in accrued expenses 31,329 5,143,372 313,464 (296,989)
Net decrease/(increase) in subscriptions receivable - 3,679 (6,171)
Net decrease in redemptions payable - - - (230,576)
Net increase/(decrease) in payable for investments purchased - 16,610,320 319,465 (666,544)
Net decrease in dividends receivable (68,342) - (30,1006) (19,744)
Net (increase)/decrease) in receivable for investments sold (60,197) - 190,226 (140,566)
Net (increase)/decrease in Fee Cap (24,825) (3,391,967) (112,945) 86,402
Net cash used in operating activities (19,189,443) (1,586,191,261) (6,977,977) (7,928,703)
Financing activities
Proceeds from redeemable participating shares issued 22,364,437 1,604,418,456 45,288,792 26,856,678
Payments on redeemable participating shares redeemed (2,869,575) - (38,612,477) (18,549,103)
Net cash from financing activities 19,494,862 1,604,418,456 6,676,315 8,307,575

The accompanying notes are an integral part of these financial statements.
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Net increase/(decrease) in cash

Cash at beginning of the financial year
Currency translation (loss)/gain
Cash at end of the financial year

Cash
Total cash

Supplementary information:
Interest received

Interest paid

Bond income received
Dividend received

Gateway UCITS Funds ple
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For the financial year from 1 June 2023 to 31 May 2024

Statement of Cash Flows (continued)

AVI Japanese

AVI Global Special Special Situations

Situations Fund* Fund* Total Company

Period ended Period ended Year ended Year ended
31-May-2024 31-May-2024 31-May-2024 31-May-2023
USD JPY EUR EUR

305,419 18,227,195 (301,662) 378,872

- - 3,760,306 3,319,996

- - (639,320) 61,437

305,419 18,227,195 2,819,324 3,760,306
305,419 18,227,195 2,819,324 3,760,306
305,419 18,227,195 2,819,324 3,760,306
3,768 432,944 141,739 72,328
(270) (317) (1,911) (30,741)

- - 359 -
104,687 - 1,598,811 1,503,040

*AVI Global Special Situations Fund launched on 17 April 2024 and AVI Japanese Special Situations Fund launched on 22 April 2024. There are no comparative figures.

The accompanying notes are an integral part of these financial statements.
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Notes to the Financial Statements
1 The Company

Gateway UCITS Funds plc (the “Company”) was incorporated as an open-ended umbrella investment company with
variable capital incorporated in Ireland on 8 April 2014, under the Companies Act 2017 with registration number 542273,
The Company has been authorised by the Central Bank of Ireland as a UCITS pursuant to the UCITS Regulations on 16
June 2015.

The Company is structured as an umbrella fund with segregated liability between funds consisting of different funds,
each fund comprising of one or more share class (“Class”). The shares issued in each fund will rank pari passu with each
other in all respects provided that they may differ as to certain matters including currency of denomination, hedging
strategies if any applied to the currency of a particular Class, dividend policy, voting rights, return of capital, the level of
fees and expenses to be charged, subscription or redemption procedures or the minimum subscription and minimum
holding applicable. The assets of each fund will be invested separately on behalf of each fund in accordance with the
investment objective and policies of each fund. A separate portfolio of assets is not maintained for each Class.

During the year, the following funds operated within the Company:

e Ecofin Energy Transition UCITS Fund (previously Tortoise Energy Transition UCITS Fund) launched on 10
August 2018;

Ecofin Global Renewables Infrastructure UCITS Fund launched on 31 December 2021;

Ecofin Sustainable Listed Infrastructure UCITS Fund launched on 23 February 2022;

Ecofin Sustainable Global Water UCITS Fund launched on 4 May 2022;

Grand Barie Lewer Multi Asset Class Fund launched on 10 January 2023;

10X MSCI ACWI UCITS Tracker Fund, was approved by the Central Bank of Ireland on 30 June 2023 but never
launched and was revoked from the CBI on 15 February 2024;

e AVI Global Special Situations Fund launched on 17 April 2024; and

e AVI Japanese Special Situations Fund launched on 22 April 2024.

Activities of the Company are managed by Gateway Fund Services Limited (formerly Equity Trustees Fund Services
(Ireland) Limited, (the “Manager”), together with Gate Capital Group, Ecofin Advisors UK Limited and Asset Value
Investors Limited (the “Sub-Investment Managers™), in relation to Ecofin Energy Transition UCITS Fund, Ecofin
Sustainable Listed Infrastructure UCITS Fund, Ecofin Global Renewables Infrastructure UCITS Fund, Ecofin Sustainable
Global Water UCITS Fund, Grand Barie Lewer Multi Asset Class Fund, AVI Global Special Situations Fund and AVI
Japanese Special Situations Fund respectively. Sociét¢ Générale Securities Services, SGSS (Ireland) Limited, (the
“Administrator”) is responsible for the administration of the Company and the Funds.

2 Material accounting policies

Basis of Preparation and Statement of Compliance

The financial statements have been prepared in accordance with International Financial Reporting Standards (“IFRSs”) as
adopted by the European Union, the Companies Act 2014, and the European Communities (Undertakings for Collective
Investment in Transferable Securities) Regulations 2011 (as amended) and the Central Bank (Supervision and
Enforcement) Act 2013 (Section 48(1) (Undertakings for Collective Investment in Transferable Securities) Regulations
2019.

The financial statements of the Company are prepared on the historical cost basis, except for financial assets and
liabilities measured at fair value through profit or loss, which are held at fair value.

The Company's activities, together with the factors likely to affect its future development, performance and position are
set out in the financial statements, together with its financial and liquidity positions. In addition, the notes to the financial
statements address the Company's financial risk management objective, details of the financial instruments used by the
Funds and their exposure to credit and liquidity risks. The Board of Directors have a reasonable expectation that the
entity has adequate resources to continue in operational existence for the foreseeable future. Thus they continue to adopt
the going concern basis of accounting in preparing the financial statements. Ecofin Energy Transition UCITS Fund and
Ecofin Sustainable Global Water UCITS Fund are due to terminate and are being prepared on a basis other than going
concern.
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Notes to the Financial Statements (continued)
2 Material accounting policies (continued)

Basis of Preparation and Statement of Compliance (continued)

The preparation of financial statements in conformity with IFRS requires management to make judgements, estimates
and assumptions that affect the application of policies and the reported amounts of assets and liabilities, income and
expenses. Fair value estimates are made at a specific point in time, based on market conditions and information about the
financial instrument. These estimates are subjective in nature and involve uncertainties that may require significant
judgement (e.g., interest rates, volatility, estimated cash flows etc.). The estimates and associated assumptions are based
on historical experience and various other factors that are believed to be reasonable under the circumstances, the results
of which form the basis of making the judgements about carrying values of assets and liabilities that are not readily
apparent from other sources. Actual results may differ from these estimates.

Functional and presentation currency
These financial statements are presented in Euro (“EUR”), Sterling (GBP), United States Dollar (USD) and Japanese Yen
(JPY), with EUR being the Company’s presentation and functional currency.

Assets and liabilities expressed in foreign currencies are converted into the functional currency of the Fund using the
exchange rates prevailing at the year end. Transactions in foreign currencies are translated into the respective functional
currency at exchange rates ruling at the transaction dates. Gains and losses on translation of investments are included in
net movement in financial assets and liabilities at fair value through profit or loss. Gains and losses on foreign exchange
transactions are recognised in the Statement of Comprehensive Income in determining the result for the financial year.

(a) Financial instruments
The following is a summary of the significant accounting policies adopted by the Company:

(i) Classification and subsequent measurement

In accordance with IFRS 9, the Company classifies financial assets as measured at amortised cost or FVPTL.

A financial asset is measured at amortised cost if it meets both of the following conditions and is not designated as at
FVPTL:

- It is held within a business model whose objective is to hold assets to collect contractual cash flows; and

- Its contractual terms give rise on specified dates to cash flows that are solely payments of principal and interest (SPPI).

All other financial assets of the Company are measured at FVTPL.

Business model assessment

In making an assessment of the objective of the business model in which a financial asset is held the Company considers
all of the relevant information about how the business is managed, including:

- the documented investment strategy and the execution of this strategy in practice. This includes whether the investment
strategy focuses on earning contractual interest income, maintaining a particular interest rate profile, matching the
duration of the financial assets to the duration of any related liabilities or expected cash outflows or realising cash flows
through the sale of the assets;

- how the performance of the portfolio is evaluated and reported to the Funds’ management;

- the risks that affect the performance of the business model (and the financial assets held within that business model) and
how those risks are managed;

- how the Manager is compensated: e.g. whether compensation is based on the fair value of the assets managed or the
contractual cash flows collected; and

- the frequency, volume and timing of sales of financial assets in prior periods, the reasons for such sales and
expectations about future sales activity.

Transfers of financial assets to third parties in transactions that do not qualify for derecognition are not considered sales
for this purpose, consistent with the Company’s continuing recognition of the assets.
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Notes to the Financial Statements (continued)
2 Material accounting policies (continued)

(a) Financial instruments (continued)

Business model assessment (continued)

The Company has determined that it has two business models.

- Held-to-collect business model: this includes cash and cash equivalents, amounts due from brokers, receivable for
shares sold, interest receivable and other debtors. These financial assets are held to collect contractual cash flow.

- Other business model: this includes debt securities, equity investments and derivatives. These financial assets are
managed and their performance is evaluated, on a fair value basis, with frequent sales taking place.

Assessment whether contractual cash flows are SPPI

For the purpose of this assessment, ‘principal’ is defined as the fair value of the financial asset on initial recognition.
‘Interest’ is defined as consideration for the time value of money and for the credit risk associated with the principal
amount outstanding during a particular period of time and for other basic lending risks and costs (e.g. liquidity risk and
administrative costs), as well as a profit margin.

In assessing whether the contractual cash flows are SPPI, the Company considers the contractual terms of the instrument.
This includes assessing whether the financial asset contains a contractual term that could change the timing or amount of
contractual cash flows such that it would not meet this condition. In making this assessment, the Company considers:

- contingent events that would change the amount or timing of cash flows;

- leverage features;

- prepayment and extension features;

- terms that limit the Fund’s claim to cash flows from specified assets (e.g. non-recourse features; and

- features that modify consideration of the time value of money (e.g. periodical reset of interest rates).

Subsequent measurement of financial assets

Financial assets at FVTPL

These assets are subsequently measured at fair value. Net gains and losses, including any interest or dividend income and
expense and foreign exchange gains and losses, are recognised in profit or loss in ‘net income from financial instruments
at FVTPL’ in the statement of comprehensive income. This includes exchange traded equities, exchange traded funds,
contracts for differences, forward foreign exchange contacts, future contacts.

Financial assets at amortised cost

These assets are subsequently measured at amortised cost using the effective interest method. Interest income is
recognised in ‘interest income calculated using the effective interest method’, foreign exchange gains and losses are
recognised in ‘net gain/loss on foreign exchange’ and impairment would be recognised in ‘impairment losses on financial
instruments’ in the statement of comprehensive income. Any gain or loss on derecognition is also recognised in profit or
loss.

Cash and cash equivalents, amounts due from brokers, receivable for shares sold, interest receivable and other debtors are
included in this category.

Financial liabilities — Classification, subsequent measurement and gains and losses

Financial liabilities are classified as measured at amortised cost or FVTPL.

A financial liability is classified as at FVTPL if it is classified as held-for-trading, it is a derivative or it is designated as
such on initial recognition. Financial liabilities at FVTPL are measured at fair value and net gains and losses, including
any interest expense, are recognised in profit or loss.

Other financial liabilities are subsequently measured at amortised cost using the effective interest method. Interest

expense and foreign exchange gains and losses are recognised in profit or loss. Any gain or loss on derecognition is also
recognised in profit or loss.
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Notes to the Financial Statements (continued)
2 Material accounting policies (continued)

(a) Financial instruments (continued)

Financial liabilities — Classification, subsequent measurement and gains and losses (continued)
Financial liabilities at FVTPL:

- Held-for-trading: derivative financial instruments

Financial liabilities at amortised cost:
- This includes amounts due to brokers, payable for shares purchased, other payables, accrued expenses and redeemable
shares.

(ii) Recognition and derecognition

The Company recognises a financial asset on the date it becomes party to the contractual provisions of the instrument.
Investment transactions are accounted for on a trade date basis. The purchase and sale of financial assets and financial
liabilities is recognised using trade date accounting. From this date any gains and losses arising from changes in fair
value of the financial assets or financial liabilities are recorded.

Financial assets at fair value through profit or loss are derecognised when the rights to receive cash flows from the
financial assets at fair value through profit or loss have expired or the Fund has transferred substantially all risks and
rewards of ownership.

(iii) Fair value measurement principles

‘Fair value’ is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date in the principal or, in its absence, the most advantageous market to
which the Fund has access to at that date. The fair value of a liability reflects its non-performance risk.

When available, the Fund measures the fair value of an instrument using the quoted price in an active market for that
instrument. A market is regarded as ‘active’ if transactions for the financial asset or financial liability take place with
sufficient frequency and volume to provide pricing information on an ongoing basis. The Fund measures instruments
quoted in an active market at a mid-price because it is a reasonable approximation of the exit price.

If there is no quoted price in an active market, then the Fund uses valuation techniques that maximise the use of relevant
observable inputs and minimise the use of unobservable inputs. The chosen valuation technique incorporates all of the
factors that market participants would take into account in pricing a transaction.

(iv) Offsetting Financial Instruments

Financial assets and financial liabilities are offset and the net amount reported in the Statement of Financial Position
where there is a legally enforceable right to offset the recognised amounts and there is an intention to settle on a net basis,
or realise the assets and settle the liability simultaneously.

Income and expense are presented on a net basis for gains or losses from financial instruments at fair value through profit
or loss and foreign exchange gains or losses.

(v) Redemption charge

The Funds may suffer a reduction in value as a result of the costs incurred in dealing in its underlying investments and of
any spread between the buying and selling prices of such investments. To prevent this and to protect the interests of all
Shareholders including potential Shareholders, the Company has the power to charge a redemption fee which will be for
the benefit of the investors in the relevant Fund.

In calculating the subscription price for shares, the Company may, on any Dealing Day when there are net subscriptions,
adjust the subscription price by adding a subscription charge to cover the dealing costs and to preserve the value of the
underlying assets of the Fund.

55



Gateway UCITS Funds plc
Annual Report and Audited Financial Statements

For the financial year from 1 June 2023 to 31 May 2024

Notes to the Financial Statements (continued)
2 Material accounting policies (continued)

(a) Financial instruments (continued)

(v) Redemption charge (continued)

In calculating the redemption price for shares, the Company may, on any Dealing Day or Redemption Day when there
are net redemptions, adjust the redemption price by deducting a redemption charge to cover the dealing costs and to
preserve the value of the underlying assets of the Fund.

Any charge to an investor is capitalised as revenue to the Fund and not impacted on the individual share class and
charged to the Statement of Changes in Net Assets attributable to Redeemable Participating Shareholders.

(vi) Impairment

IFRS 9 requires an impairment assessment to be carried out on its financial assets. The Company have assessed that
impairment does not apply to financial assets classified as fair value through profit or loss and at amortised cost. As a
result, no loss allowance has been recognised in the financial statements based on 12-month expected credit losses as any
such impairment would be wholly insignificant to the Funds.

(b) Net gains from financial assets and liabilities at fair value through profit or loss

Realised gains or losses on the sale of investments arising during the financial year are calculated on a weighted average
cost basis and are taken to the Statement of Comprehensive Income. The movement in unrealised gains or losses on
investments is reflected in the Statement of Comprehensive Income under ‘net gain/ (loss) on financial instruments at fair
value through profit or loss” and includes also realised gains or losses and foreign exchange differences.

(¢) Derivatives

Option Contracts

A call option on an investment is a contract under which the purchaser, in return for a premium paid, has the right to buy
the securities underlying the option at the specified exercise price at any time during the term of the option. A put option
(which may be covered or uncovered) is a contract that gives the purchaser, in return for a premium paid, the right to sell
the underlying securities at the specified exercise price during the term of the option. An option is uncovered where the
party writing the option does not hold the underlying security which may be purchased (call) or sold (put) pursuant to the
option. The unrealised gain or loss at the financial year end is reported as a financial asset or financial liability as
applicable in the Statement of Financial Position.

The fair value of derivatives that are not exchange traded are estimated at the amount that the Fund would receive or pay
to terminate the contract at the financial year end date, taking into account current market conditions and the current
creditworthiness of the counterparties.

(d) Income

Interest income on debt instruments at fair value through profit or loss is accrued using the original effective interest rate
and classified in net gains/losses on financial instruments at fair value through profit or loss in the Statement of
Comprehensive Income. The effective interest rate is the rate that exactly discounts the estimated future cash payments
and receipts through the expected life of the financial instrument (or when appropriate, a shorter period) to the carrying
amount of the financial instrument on initial recognition. When calculating the effective interest rate, the Company
estimates future cash flows considering all contractual terms of the financial instrument, but not future credit losses.

Bank interest income is recorded on an effective yield basis.
Dividend revenue is recognised on the date when the Company’s right to receive the payment is established. Dividend
revenue is classified in ‘net gain/ (loss) on financial instruments at fair value through profit or loss’ in the Statement of

Comprehensive Income gross of any non-recoverable withholding taxes, which are disclosed separately in the Statement
of Comprehensive Income.
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(e) Other income and operating expenses
The Funds bear all expenses incurred as a result of its activities. All expenses are recognised in the Statement of
Comprehensive Income on an accruals basis.

Bank clearing charges in connection with the purchase and sale of securities are expensed at the time such transactions
take place.

Transaction costs are incremental costs that are directly attributable to the acquisition, issue or disposal of financial assets
or financial liabilities. An incremental cost is one that would not have been incurred if the entity had not acquired, issued
or disposed of the financial instrument.

Transaction costs on purchase or sale of financial assets and financial liabilities measured at fair value through profit or
loss are expensed immediately in the Statement of Comprehensive Income for each Fund. Transaction costs include
brokerage commission and broker fees on equities, debt securities and exchange traded derivative contracts.

(f) Net asset value per share
The net asset value per share of each class of share is calculated by dividing the Net Asset Value attributable to that class
by the number of shares in issue for that class.

(g) Cash and cash equivalents

Cash comprises current deposits with banks. Cash equivalents are short-term highly liquid investments that are readily
convertible to known amounts of cash, are subject to an insignificant risk of changes in value and are held for the purpose
of meeting short-term cash commitments rather than for investment or other purposes. Bank overdrafts are also classified
as cash and cash equivalents.

(h) Balances due to/from brokers
Balances due to/from brokers comprise of margin held for the foreign currency exchange contracts and collateral held as
margin for foreign exchange currency contracts and future contracts.

(i) Cash segregation
The assets of each fund are held in separate accounts, each held in the name of the relevant Fund, with the Custodian and
each Fund has sole rights to the assets held within their respective accounts.

(j) Net assets attributable to holders of Redeemable Participating Shares

Shares issued by the Company in respect of the Funds provide shareholders with the right to redeem their shares for cash
equal to their proportional share of the net asset value of the relevant Fund and are classified as liabilities. The liabilities
to shareholders are presented in the Statement of Financial Position as “Net assets attributable to holders of redeemable
participating shares” and are determined based on the residual assets of the relevant Fund after deducting the Fund’s other
liabilities.

(k) Taxes

Uncertainties exist with respect to the interpretation of complex tax regulations and changes in tax laws on foreign
withholding tax. Given the wide range of international investments, differences arising between the actual investment
income and assumptions made, or future changes to such assumptions, could necessitate future adjustments to tax
expense already recorded. The Company establishes provisions, based on reasonable estimates, for possible
consequences of audits by the tax authorities of the respective countries in which it invests. The amounts of such
provisions are based on various factors, such as experience of previous tax audits and differing interpretations of tax
regulations by the taxable entity and the responsible tax authority. Such differences of interpretation may arise on a wide
variety of issues depending on the conditions prevailing in the respective investment’s domicile. As the Company
assesses the probability for litigation and subsequent cash outflow with respect to taxes as remote, no contingent liability
has been recognised.
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3 New standards and amendments to existing standards

There are no other standards, interpretations or amendments to existing standards that are not yet effective that would be
expected to have a significant impact on the Company.

4  Net (loss)/gain on financial assets held at fair value through profit or loss

Ecofin Energy Ecofin Energy

Transition Transition

UCITS Fund UCITS Fund

31-May-24 31-May-23

EUR EUR

Net realised loss on investments (595,057) (797,190)

Net realised loss on foreign exchange* (60,324) (66,678)
Net unrealised (loss)/gain on investments (447,341) 416,874
Net unrealised (loss)/gain on foreign exchange* (380) 173
Other fair value gains** 153,882 374,343

(949,220) (72,478)

Grand Barie

Grand Barie

Lewer Multi Lewer Multi
Asset Class Asset Class
Fund Fund
31-May-24 31-May-23
GBP GBP
Net realised gain on investments 128,826 22,971
Net realised (loss)/gain on foreign exchange* (14,945) 5,905
Net unrealised gain/(loss) on investments 611,542 (36,463)
Net unrealised gain/(loss) on foreign exchange* 6,230 (6,397)
Other fair value gains** 64,102 2,861
795,755 (11,123)
Ecofin Global Ecofin Global
Renewables Renewables
Infrastructure Infrastructure
UCITS Fund UCITS Fund
31-May-24 31-May-23
EUR EUR
Net realised (loss)/gain on investments (1,552,561) 550,915
Net realised loss on foreign exchange* (30,671) (31,238)
Net unrealised gain/(loss) on investments 1,141,906 (3,666,373)
Net unrealised loss on foreign exchange* (106) (76)
Other fair value gains** 892,900 681,890
451,468 (2,464,882)

*Net realised gains/losses on foreign exchange arises from foreign exchange transactions to settle invoices issued to the
Funds which are denominated in currencies other than the base currency.
**QOther fair value gains representing income accrued on equities and bonds classified at fair value through profit or loss.
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4 Net (loss)/gain on financial assets held at fair value through profit or loss (continued)

Ecofin Ecofin
Sustainable Sustainable
Listed Listed
Infrastructure Infrastructure
31-May-24 31-May-23
EUR EUR
Net realised (loss)/gain on investments (327,670) 8,725
Net realised loss on foreign exchange™ (679) (3,688)
Net unrealised gain/(loss) on investments 254,957 (272,619)
Net unrealised (loss)/gain on foreign exchange* (242) 485
Other fair value gains™* 164,523 195,789
90,889 (71,308)
Ecofin Ecofin
Sustainable Sustainable
Global Water Global Water
UCITS Fund UCITS Fund
31-May-24 31-May-23
EUR EUR
Net realised gain/(loss) on investments 392,597 (123,788)
Net realised gain/(loss) on foreign exchange* 1,132 (14,896)
Net unrealised gain on investments 52,012 158,204
Net unrealised (loss)/gain on foreign exchange* (1,086) 1,184
Other fair value gains™* 216,561 247,727
661,216 268,431
AVI Global
Special
Situations Fund
31-May-24
USD
Net realised gain on investments 45,865
Net realised loss on foreign exchange* (31,918)
Net unrealised loss on investments (37,149)
Net unrealised loss on foreign exchange™ (167)
Other fair value gains** 104,687
81,318
AVI Japanese
Special
Situations Fund
31-May-24
JPY
Net realised gain on investments 1,072,372
Net realised gain on foreign exchange* 6,305,904
Net unrealised gain on investments 52,757,016
Net unrealised gain on foreign exchange* 72,154
60,207,446

*Net realised gains/losses on foreign exchange arises from foreign exchange transactions to settle invoices issued to the
Funds which are denominated in currencies other than the base currency.
**Qther fair value gains representing income accrued on equities and bonds classified at fair value through profit or loss.

59



Gateway UCITS Funds plc

Annual Report and Audited Financial Statements

For the financial year from 1 June 2023 to 31 May 2024

Notes to the Financial Statements (continued)

4 Net (loss)/gain on financial assets held at fair value through profit or loss (continued)

Net realised loss on investments

Net realised loss on foreign exchange*

Net unrealised gain/(loss) on investments

Net unrealised gain/(loss) on foreign exchange*
Other fair value gains**

5 Accrued expenses

Platform fees
Sub-Investment management fees
Other fees

Platform fees
Performance fees

Sub-Investment management fees
Other fees

Platform fees
Sub-Investment management fees
Other fees

Total Company
31-May-24 31-May-23
GBP GBP
(1,883,762) (334,914)
(98,005) (109,707)
2,008,271 (3,405,857)
5,729 (5,592)
1,599,170 1,503,040
1,631,403 (2,353,030)
Ecofin Energy Ecofin Energy
Transition Transition
UCITS Fund UCITS Fund
31-May-24 31-May-23
EUR EUR
(24,459) (19,005)
(3,720) (4,100)
(34,271) (30,880)
(62,450) (53,985)

Grand Barie

Grand Barie

Lewer Multi Lewer Multi
Asset Class Asset Class
Fund Fund
31-May-24 31-May-23
GBP GBP
(17,558) (10,146)
(98,959) -
(1,458) (913)
(29,486) (24,095)
(147,462) (35,154)
Ecofin Global Ecofin Global
Renewables Renewables
Infrastructure Infrastructure
UCITS Fund UCITS Fund
31-May-24 31-May-23
EUR EUR
(25,525) (15,069)
(11,603) (6,674)
(63,034) (51,303)
(100,162) (73,046)
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Platform fees
Sub-Investment management fees
Other fees

Platform fees
Sub-Investment management fees
Other fees

Platform fees

Sub-Investment management fees
Performance fees

Other fees

Platform fees
Sub-Investment management fees
Other fees

Accrued expenses (continued)

Notes to the Financial Statements (continued)

Ecofin Ecofin
Sustainable Sustainable
Listed Listed
Infrastructure Infrastructure
UCITS Fund UCITS Fund
31-May-24 31-May-23
EUR EUR
(25,535) (14,987)
(1,263) (2,701)
(69,034) (41,661)
(95,832) (59,349)
Ecofin Ecofin
Sustainable Sustainable
Global Water Global Water
UCITS Fund UCITS Fund
31-May-24 31-May-23
EUR EUR
(26,479) (15,987)
(1,140) (8,856)
(50,579) (19,057)
(78,198) (43,900)

AVI Global

Special

Situations Fund

31-May-24

USD

(6,478)

(5,277)

(253)

(19,321)

(31,329)

AVI Japanese

Special

Situations Fund

31-May-24

JPY

(897,111)

(1,391,978)

(2,854,283)

__ G18371)
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5 Accrued expenses (continued)

Total Company

31-May-24 31-May-23
GBP GBP
Platform fees (133,816) (76,842)
Sub-Investment management fees (32,456) (23,392)

Performance fees (116,294) -
Other fees (286,030) (170,914)
(568,596) (271,148)

6  Cash and cash equivalents and margins

Cash balances throughout the year were held with Société Générale S.A. (Dublin Branch), Société Générale International
Limited and Interactive Brokers LLC. All margin balances were held with Société Générale International Limited.

31-May-24 31-May-23
Ecofin Energy Transition UCITS Fund Credit Rating EUR EUR
Cash
Société Générale International Limited A 90,643 544,606
Total cash and cash equivalents 90,643 544,606
31-May-24 31-May-23
Grand Barie Lewer Multi Asset Class Fund Credit Rating GBP GBP
Cash
Société Générale International Limited A 840,403 1,713,324
Total cash and cash equivalents 840,403 1,713,324
Amounts due from broker
Interactive Brokers LLC A- 397,789 267,285
Total cash and cash equivalents 1,238,192 1,980,609
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6  Cash and cash equivalents and margins (continued)

Ecofin Global Renewables Infrastructure UCITS Fund Credit Rating
Cash
Société Générale International Limited A

Total cash and cash equivalents

Ecofin Sustainable Listed Infrastructure UCITS Fund

Cash

Société Générale International Limited A
Total cash and cash equivalents

Ecofin Sustainable Global Water UCITS Fund Credit Rating
Cash
Société Générale International Limited A

Total cash and cash equivalents

AVI Global Special Situations Fund

Cash

Société Générale International Limited A
Total cash and cash equivalents

AVI Japanese Special Situations Fund Credit Rating
Cash
Société Générale International Limited A

Total cash and cash equivalents

Total Company

Cash

Société Générale International Limited A
Amounts due from broker

Interactive Brokers LLC A-

Total cash and cash equivalents

31-May-24 31-May-23
EUR EUR
1,079,110 407,593
1,079,110 407,593
31-May-24 31-May-23
EUR EUR
187,909 32,034
187,909 32,034
31-May-24 31-May-23
EUR EUR
87,845 784,298
87,845 784,298
31-May-24
USD
305,419
305,419
31-May-24
JPY
18,227,195
18,227,195
31-May-24 31-May-23
EUR EUR
2,819,324 3,760,306
466,533 310,724
3,285,857 4,071,030
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7 Redeemable participating shares

The net assets attributable to holders of redeemable participating shares in the Funds are at all times equal to the net asset
value of the Funds. Participating shares, which comprise the capital of the Company, are in substance a liability of the
Company to shareholders. The shares are freely transferable and are all entitled to participate equally in profit and
distributions (if any) of the Funds and in the assets in the event of termination. The participating shares carry no
preferential or pre-emptive rights and are in registered form. Non-participating shares do not entitle the holders to any
dividends and on winding up entitle the holders to receive the amount paid up but not otherwise entitle them to participate
in the assets of the Company. Shareholders may subscribe for or redeem their shares on any dealing day at the net asset
value per share on the relevant dealing day. The subscription and redemption deadline are one business days prior to the
relevant dealing day for Grand Barie Lewer Multi Asset Class Fund and one business days prior to the relevant dealing
day for Ecofin Energy Transition UCITS Fund, Ecofin Sustainable Listed Infrastructure UCITS Fund, Ecofin Global
Renewables Infrastructure UCITS Fund, Ecofin Sustainable Global Water UCITS Fund, AVI Global Special Situations
Fund and AVI Japanese Special Situations Fund. The movement in the number of participating and non-participating

shares is as follows:

Ecofin Energy Transition UCITS Fund Class EEUR  Class E EUR Class FEUR Class F EUR
Shares EUR Shares EUR
Balance at 31 May 2022 and 1 June 2022 125,712 18,129,779 300 42,020
Decrease in net assets attributable to holders of redeemable
shares - (251,867) - (650)
Issued during the financial year - - - -
Redeemed during the financial year (8,641) (1,271,652) - -
Balance at 31 May 2023 and 1 June 2023 117,071 16,606,259 300 41,370
Increase in net assets attributable to holders of redeemable
shares - (1,154,725) - 348
Issued during the financial year - - - -
Redeemed during the financial year (113,904) (14,996,144) (300) (41,718)
Balance at 31 May 2024 3,167 455,390 - -
Ecofin Energy Transition UCITS Fund Class E GBP Class E GBP Class A GBP  Class A GBP
Shares GBP Shares GBP
Balance at 31 May 2022 and 1 June 2022 1,000 98,729 4 474
(Decrease)/increase in net assets attributable to holders of
redeemable shares - (4,574) - 74
Issued during the financial period - - - -
Redeemed during the financial period 41 4,574 (3) (521)
Balance at 31 May 2023 and 1 June 2023 1,041 98,729 1 27
(Decrease)/increase in net assets attributable to holders of
redeemable shares - 537 - 4
Issued during the financial year 10 1,028 - -
Redeemed during the financial year (28) (2,741) (1) (31)
Balance at 31 May 2024 1,023 97,553 - -
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7 Redeemable participating shares (continued)

Ecofin Energy Transition UCITS Fund

Balance at 31 May 2022 and 1 June 2022
Increase/(decrease) in net assets attributable to holders of
redeemable shares

Issued during the financial year

Redeemed during the financial year

Balance at 31 May 2023 and 1 June 2023

Increase in net assets attributable to holders of redeemable
shares

Issued during the financial year

Redeemed during the financial year

Balance at 31 May 2024

Ecofin Global Renewables Infrastructure UCITS Fund

Balance at 31 May 2022 and 1 June 2022

Decrease in net assets attributable to holders of redeemable
shares

Issued during the financial period

Redeemed during the financial period

Balance at 31 May 2023 and 1 June 2023

Decrease in net assets attributable to holders of redeemable
shares

Issued during the financial year

Redeemed during the financial year
Balance at 31 May 2024

Class D EUR Class D EUR Class D GBP Class D GBP
Shares EUR Shares GBP
197 (3,802)
250 25,000 250 28,578
250 25,197 250 24,776
- 256 - 33
250 25,453 250 24,809
Class E EUR Class E EUR Class D USD  Class D USD
Shares EUR Shares USD
205,000 20,850,046 8,400 787,405
- (2,793,042) - (108,723)
205,000 18,057,004 8,400 678,682
- (217,081) - (130,130)
- - (8,400) (548,552)
205,000 17,839,922 - -
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7 Redeemable participating shares (continued)

Ecofin Global Renewables Infrastructure UCITS Fund Class B EUR Class B EUR Class BGBP  Class B GBP
Shares EUR Shares GBP
Balance at 31 May 2022 and 1 June 2022 - - - -
Decrease in net assets attributable to holders of redeemable
shares - (563) - (4,463)
Issued during the financial year 250 25,000 250 28,043
Redeemed during the financial year - - - -
Balance at 31 May 2023 and 1 June 2023 250 24,437 250 23,579
Decrease in net assets attributable to holders of redeemable
shares - (480) - (666)
Issued during the financial year - - - -
Redeemed during the financial year - - - -
Balance at 31 May 2024 250 23,957 250 22,913
Ecofin Global Renewables Infrastructure UCITS Fund Class D EUR  Class D EUR Class D GBP  Class D GBP
Shares EUR Shares GBP
Balance at 31 May 2022 and 1 June 2022 - - - -
Decrease in net assets attributable to holders of redeemable
shares - (4,731) - (4,428)
Issued during the financial year 4,247 425,000 250 28,043
Redeemed during the financial year - - - -
Balance at 31 May 2023 and 1 June 2023 4,247 420,269 250 23,615
Increase/(decrease) in net assets attributable to holders of
redeemable shares - 111,082 - (766,087)
Issued during the financial year 13,995 1,249,125 63,759 6,671,316
Redeemed during the financial year - - (3,167) (310,528)
Balance at 31 May 2024 18,242 1,780,475 60,842 5,618,316
Ecofin Sustainable Listed Infrastructure UCITS Fund Class D EUR  Class D EUR Class D GBP  Class D GBP
Shares EUR Shares GBP
Balance at 31 May 2022 and 1 June 2022 22,960 2,564,931 3,700 420,631
Decrease in net assets attributable to holders of redeemable
shares - (156,030) - (12,584)
Issued during the financial year 20,564 2,225,000 - -
Redeemed during the financial year (3,193) (350,000) (225) (28,306)
Balance at 31 May 2023 and 1 June 2023 40,331 4,283,901 3,475 379,741
(Decrease)/increase in net assets attributable to holders of
redeemable shares - (20,833) - 25,780
Issued during the financial year - - - -
Redeemed during the financial year (26,650) (2,697,469) - -
Balance at 31 May 2024 13,680 1,565,599 3,475 405,521
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7 Redeemable participating shares (continued)

Ecofin Sustainable Listed Infrastructure UCITS Fund Class BEUR  Class B EUR Class BUSD  Class B USD
Shares EUR Shares USD
Balance at 31 May 2022 and 1 June 2022 - - - -
Increase in net assets attributable to holders of redeemable
shares - 165 - 1,828
Issued during the financial year 250 25,000 267 25,000
Redeemed during the financial year - - - -
Balance at 31 May 2023 and 1 June 2023 250 25,165 267 26,828
Increase in net assets attributable to holders of redeemable
shares - 1,764 - 2,406
Issued during the financial year - - - -
Redeemed during the financial year - - - -
Balance at 31 May 2024 250 26,929 267 29,234
Ecofin Sustainable Listed Infrastructure UCITS Fund Class BGBP  Class B GBP Class A GBP  Class A GBP
Shares GBP Shares GBP
Balance at 31 May 2022 and 1 June 2022 - - - -
Decrease in net assets attributable to holders of redeemable
shares - (3,797) - -
Issued during the financial year 250 28,306 - -
Redeemed during the financial year - - - -
Balance at 31 May 2023 and 1 June 2023 250 24,509 - -
Increase/(decrease) in net assets attributable to holders of
redeemable shares - 1,489 (4,211)
Issued during the financial year - - 782 90,978
Redeemed during the financial year - - - -
Balance at 31 May 2024 250 25,998 782 86,767
Ecofin Sustainable Global Water UCITS Fund Class D EUR  Class D EUR Class D GBP  Class D GBP
Shares EUR Shares GBP
Balance at 31 May 2022 and 1 June 2022 4,400 426,377 3,700 361,158
Increase/(decrease) in net assets attributable to holders of
redeemable shares - 6,385 - (1,935,871)
Issued during the financial period - - 143,570 16,786,146
Redeemed during the financial period (253) (25,000) (21,524) (2,602,710)
Balance at 31 May 2023 and 1 June 2023 4,147 407,762 125,746 12,608,722
Increase in net assets attributable to holders of redeemable
shares - 49,691 - 2,193,897
Issued during the financial year - - 5,830 687,635
Redeemed during the financial year - - (119,186)  (14,108,672)
Balance at 31 May 2024 4,147 457,453 12,390 1,381,582
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Class D GBP  Class D GBP
Ecofin Sustainable Global Water UCITS Fund Distribution Distribution Class BEUR Class B EUR
Shares GBP Shares EUR
Balance at 31 May 2022 and 1 June 2022 - - - -
Decrease in net assets attributable to holders of redeemable
shares - (182,633) - (143)
Issued during the financial year 11,714 1,340,669 250 25,000
Redeemed during the financial year (1,916) (222,958) - -
Balance at 31 May 2023 and 1 June 2023 9,798 935,078 250 24,857
Increase in net assets attributable to holders of redeemable
shares - 198,509 - 2,844
Issued during the financial year 4,249 483,467 - -
Redeemed during the financial year (14,047) (1,617,055) - -
Balance at 31 May 2024 - - 250 27,701
Ecofin Sustainable Global Water UCITS Fund Class BGBP  Class B GBP
Shares GBP
Balance at 31 May 2022 and 1 June 2022 - -
Decrease in net assets attributable to holders of redeemable
shares - (4,096)
Issued during the financial year 250 28,306
Redeemed during the financial year -
Balance at 31 May 2023 and 1 June 2023 250 24,210
Increase in net assets attributable to holders of redeemable
shares - 2,533
Issued during the financial year - -
Redeemed during the financial year - -
Balance at 31 May 2024 250 26,743
Class B Class B
Institutional Institutional
Grand Barie Lewer Multi Asset Class Fund GBP GBP
Shares GBP
Balance at 31 May 2022 and 1 June 2022 - -
Decrease in net assets attributable to holders of redeemable
shares - (12,786)
Issued during the financial year 5,050,000 5,050,000
Redeemed during the financial year - -
Balance at 31 May 2023 and 1 June 2023 5,050,000 5,037,214
Increase in net assets attributable to holders of redeemable
shares - 575,438
Issued during the financial year 4,424,804 4,650,000
Redeemed during the financial year (1,366,748) (1,408,000)
Balance at 31 May 2024 8,108,057 8,854,652
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AVI Global Special Situations Fund Class A GBP  Class A GBP Class BUSD  Class B USD
Shares GBP Shares USD
Balance at 31 May 2023 and 1 June 2023 - - - -
(Decrease)/increase in net assets attributable to holders of
redeemable shares (237) - 40
Issued during the financial year 10 1,245 13 1,300
Redeemed during the financial year - - - -
Balance at 31 May 2024 10 1,008 13 1,340
AVI Global Special Situations Fund Class B EUR Class B EUR Class BGBP Class B GBP
Shares EUR Shares GBP
Balance at 31 May 2023 and 1 June 2023 - - - -
Decrease in net assets attributable to holders of redeemable
shares - (209,204) - (237)
Issued during the financial year 49,924 5,392,797 10 1,245
Redeemed during the financial year (23,183) (2,483,273) - -
Balance at 31 May 2024 26,741 2,700,320 10 1,008
AVI Global Special Situations Fund Class B1 GBP  Class B1 GBP
Shares GBP
Balance at 31 May 2023 and 1 June 2023 - -
Decrease in net assets attributable to holders of redeemable
shares - (3,563,526)
Issued during the financial year 132,527 16,967,849
Redeemed during the financial year (3,081) (386,302)
Balance at 31 May 2024 129,446 13,018,021
AVI Japanese Special Situations Fund Class A JPY Class A JPY Class A GBP Class A GBP
Shares JPY Shares GBP
Balance at 31 May 2023 and 1 June 2023 - - - -
Increase/(decrease) in net assets attributable to holders of
redeemable shares - 6,806 - (189,747)
Issued during the financial year 19 190,000 10 190,735
Redeemed during the financial year - - - -
Balance at 31 May 2024 19 196,806 10 988
AVI Japanese Special Situations Fund Class BUSD  Class B USD Class BEUR Class B EUR
Shares USD Shares EUR
Balance at 31 May 2023 and 1 June 2023 - - - -
Decrease in net assets attributable to holders of redeemable
shares - (77,067,304) - (196,588)
Issued during the financial year 5,013 77,578,462 12 197,789
Redeemed during the financial year - - - -
Balance at 31 May 2024 5,013 511,158 12 1,201
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AVI Japanese Special Situations Fund Class B GBP Class B GBP Class B1 GBP Class B1 GBP
Shares GBP Shares GBP

Balance at 31 May 2023 and [ June 2023 - - - -

Decrease in net assets attributable to holders of redeemable

shares - (1,518,167,289) - (189,747)

Issued during the financial year 80,010  1,526,070,735 10 190,735

Redeemed during the financial year - - - -

Balance at 31 May 2024 80,010 7,903,446 10 988

The initial authorised share capital of the Company is two redeemable non-participating voting subscriber shares of no
par value (“Subscriber Shares”) and 500,000,000,000 participating shares of no par value (“Redeemable Participating
Shares”). The dealing day means each Business Day and such other day or days as may be determined by the Directors
and notified in advance to Shareholders provided there is at least one dealing day per fortnight.

Subscriber Shares

The issued capital of the Company is represented by 2 Subscriber Shares of no par value. The Subscriber Shares entitle
the holders to attend and vote at general meetings of the Company but do not entitle the holders to participate in the
profits or assets of the Company except for a return of capital on a winding-up.

Redeemable Participating Shares

The Redeemable Participating Shares entitle the holders to attend and vote at general meetings of the Company and to
participate in the profits and assets of the Company. There are no pre-emption rights attaching to the shares. The
Company has no restrictions on the issue and redemptions of Redeemable Participating Shares.

Called up Share Capital
The called up share capital consists of the two Subscriber Shares. The Subscriber Shares were issued for consideration of
EUR 1 each.

8 Taxation

Under current law and practice, the Company qualifies as an investment undertaking as defined in Section 739B of the
Taxes Consolidation Act, 1997 (as amended). On that basis it is not chargeable to Irish tax on its income or capital gains.

However, Irish tax may arise on the happening of a "chargeable event" in the Company. A chargeable event includes any
distribution payments to Shareholders or any encashment, redemption, cancellation or transfer of shares, or an ending of
a “relevant period”. A “relevant period” is an eight year period beginning with the acquisition of the shares, by the
Shareholder and each subsequent period of eight years beginning immediately after the preceding Relevant Period.

No Irish Tax will arise on the Company in respect of chargeable events in respect of:

° Shareholder who is neither Irish resident nor ordinarily resident in Ireland for tax purposes, at the time of the
chargeable event, provided that appropriate valid declarations in accordance with the provisions of the Taxes
Consolidation Act, 1997, as amended, are held by the Funds.

° certain exempted Irish resident shareholders who have provided the Funds with the necessary signed statutory
declarations.

Dividends, interest and capital gains (if any) received on investments made by the Company may be subject to

withholding taxes imposed by the country from which the investment income or capital gains are received and such taxes
may not be recoverable by the Company or its Shareholders, depending on Double Taxation Treaty.
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(a) Platform fees

For Ecofin Energy Transition UCITS the aggregate fees and expenses payable out of the assets of the Fund in respect of
the provision of management (including (1) investment management fees payable to the Sub-Investment Manager as
described under the heading “Investment Management Fees” below, but excluding any performance fees payable to the
Sub-Investment Manager as described under the heading “Performance Fees” below), (2) Research Costs (as described
below), (3) administration, (4) custodial and (5) third party services, which are subject to a minimum fee of EUR
144,000, will not exceed (i)160 basis points per annum of the Net Asset Value of the Fund for all Classes of Share other
than Class D (Retail) Shares, and (ii) will not exceed 200 basis points per annum of the Net Asset Value of the Fund for
Class D (Retail) Shares. This will include (i) any fees and expenses payable to each of the Manager, the Sub-Investment
Manager, the Administrator and the Depositary in respect of the provision of services (excluding any Performance Fees
payable to the Sub-Investment Manager as more particularly described below) to the Fund (the “Service Provider Fees™)
and (ii) the fees and expenses of each of the Company Secretary, the Money Laundering Reporting Officer for the
Company, the fees payable to the Auditors and the Directors (the “Third Party Fees™). The Service Provider Fees shall
accrue and shall be payable out of the assets of the Fund on a monthly basis. The Third Party Fees shall accrue and shall
be payable out of the assets of the Fund on a monthly basis or otherwise on an annual basis as may be agreed from time
to time.

For Ecofin Global Renewables Infrastructure UCITS Fund the aggregate fees and expenses payable out of the assets of
the Fund in respect of the provision of management (including (1) investment management fees payable to the Sub-
Investment Manager as described under the heading “Investment Management Fees” below, (2) Research Costs (as
described below), (3) administration, (4) custodial and (5) third party services, which are subject to a minimum fee of
EUR 155,000, will not exceed 155 basis points per annum of the Net Asset Value of the Fund for Class A (Institutional)
Shares, 200bps for Class B (Retail), 250 bps for Class C (Platforms) and 135bps bps for Class D (Founder) and 125bps
bps Class E (Seeder) Shares. These caps will include (i) any fees and expenses payable to each of the Manager, the Sub-
Investment Manager, the Administrator and the Depositary in respect of the provision of services to the Fund (the
“Service Provider Fees”) and (ii) the fees and expenses of each of the Company Secretary, the Money Laundering
Reporting Officer for the Company, the fees payable to the Auditors and the Directors (the “Third Party Fees”). The
Service Provider Fees shall accrue and shall be payable out of the assets of the Fund on a monthly basis. The Third Party
Fees shall accrue and shall be payable out of the assets of the Fund on a monthly basis or otherwise on an annual basis as
may be agreed from time to time. In instances where the actual fees incurred at Class level are less than the maximum
fees outlined above, the difference shall be returned to the Fund for the benefit of Shareholders.

For Ecofin Sustainable Listed Infrastructure UCITS Fund aggregate fees and expenses payable out of the assets of the
Fund in respect of the provision of management (including (1) investment management fees payable to the Sub-
Investment Manager as described under the heading “Investment Management Fees” below, (2) Research Costs (as
described below), (3) administration and (5) third party services, which are subject to a minimum fee of EUR 155,000,
will not exceed (i)135 basis points per annum of the Net Asset Value of the Fund for the Class D (Founder) Shares; (ii)
160 basis points per annum of the Net Asset Value of the Fund for the Class A (Institutional) Shares, and (ii) will not
exceed 200 basis points per annum of the Net Asset Value of the Fund for Classes B (Retail) Shares and C (Platform)
Shares. This will include (i) any fees and expenses payable to each of the Manager, the Sub-Investment Manager, the
Administrator and the Depositary in respect of the provision of services to the Fund (the “Service Provider Fees”) and (ii)
the fees and expenses of each of the Company Secretary, the Money Laundering Reporting Officer for the Company, the
fees payable to the Auditors and the Directors (the “Third Party Fees”). The Service Provider Fees shall accrue and shall
be payable out of the assets of the Fund on a monthly basis. The Third Party Fees shall accrue and shall be payable out of
the assets of the Fund on a monthly basis or otherwise on an annual basis as may be agreed from time to time. In
instances where the actual fees incurred at Class level are less than the maximum fees outlined above, the difference shall
be returned to the Fund for the benefit of Shareholders.
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(a) Platform fees (continued)

For Ecofin Sustainable Global Water UCITS Fund aggregate fees and expenses payable out of the assets of the Fund in
respect of the provision of management (including (1) investment management fees payable to the Sub-Investment
Manager as described under the heading “Investment Management Fees” below, (2) administration, (3) custodial and (4)
third party services, which are subject to a minimum fee of EUR 155,000 will not exceed (i)135 basis points per annum
of the Net Asset Value of the Fund for the Class D Founder Shares; (ii) 160 basis points per annum of the Net Asset
Value of the Fund for the Class A Instituional Shares, and (ii) will not exceed 200 basis points per annum of the Net
Asset Value of the Fund for Classes B (Retail) Shares and C (Platform) Shares, and (iv) 75 basis points per annum of the
Net Asset Value of the Fund for the Class E (Ecofin employees only) Shares. This will include (i) any fees and expenses
payable to each of the Manager, the Sub-Investment Manager, the Administrator and the Depositary in respect of the
provision of services to the Fund (the “Service Provider Fees”) and (ii) the fees and expenses of each of the Company
Secretary, the Money Laundering Reporting Officer for the Company, the fees payable to the Auditors and the Directors
(the “Third Party Fees”).

The Service Provider Fees shall accrue and shall be payable out of the assets of the Fund on a monthly basis. The Third
Party Fees shall accrue and shall be payable out of the assets of the Fund on a monthly basis or otherwise on an annual
basis as may be agreed from time to time. In instances where the actual fees incurred at Class level are less than the
maximum fees outlined above, the difference shall be returned to the Fund for the benefit of Shareholders.

For Grand Barie Lewer Multi Asset Class Fund the aggregate fees and expenses payable out of the assets of the Fund in
respect of the provision of management (excluding fees payable to the Sub-Investment Manager as described under the
heading “Investment Management Fees” below), administration, custodial and third-party services subject to a maximum
fee of EUR 170,000 will not exceed 185 basis points per annum of the Net Asset Value of the Fund. This will include (i)
any fees and expenses payable to each of the Manager, the Administrator and the Depositary in respect of the provision
of services (excluding in the case of the Manager the fees payable to the Sub-Investment Manager as more particularly
described below) to the Fund (the “Service Provider Fees”) and (ii) the fees and expenses of each of the Company
Secretary, the Money Laundering Reporting Officer for the Company, the fees payable to the Auditors and the Directors
(the “Third Party Fees”). The Service Provider Fees shall accrue and shall be payable out of the assets of the Fund on a
monthly basis. The Third-Party Fees shall accrue and shall be payable out of the assets of the Fund on a monthly basis or
otherwise on an annual basis as may be agreed from time to time. In instances where the actual fees incurred at Class
level are less than the maximum fees outlined above, the difference shall be returned to the Fund for the benefit of
Shareholders.

For AVI Global Special Situations Fund the aggregate fees and expenses payable out of the assets of the Fund in respect
of the provision of management (excluding fees payable to the Sub-Investment Manager as described under the heading
“Sub-Investment Management Fee” below), administration, custodial and third-party services subject to a maximum fee
of EUR 170,000 will not exceed 135 basis points per annum of the Net Asset Value of the Fund. This will include (i) any
fees and expenses payable to each of the Manager, the Administrator and the Depositary in respect of the provision of
services (excluding in the case of the Manager the fees payable to the Sub-Investment Manager as more particularly
described below) to the Fund (the “Service Provider Fees”) and (ii) the fees and expenses of each of the Company
Secretary, the Money Laundering Reporting Officer for the Company, the fees payable to the Auditors and the Directors
(the “Third Party Fees”). The Service Provider Fees shall accrue and shall be payable out of the assets of the Fund on a
monthly basis. The Third-Party Fees shall accrue and shall be payable out of the assets of the Fund on a monthly basis or
otherwise on an annual basis as may be agreed from time to time. In instances where the actual fees incurred at Class
level are less than the maximum fees outlined above, the difference shall be returned to the Fund for the benefit of
Shareholders.
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(a) Platform fees (continued)

For AVI Japanese Special Situations Fund the aggregate fees and expenses payable out of the assets of the Fund in
respect of the provision of management (excluding fees payable to the Sub-Investment Manager as described under the
heading “Sub-Investment Management Fee” below), administration, custodial and third-party services subject to a
maximum fee of EUR 170,000 will not exceed 135 basis points per annum of the Net Asset Value of the Fund. This will
include (i) any fees and expenses payable to each of the Manager, the Administrator and the Depositary in respect of the
provision of services (excluding in the case of the Manager the fees payable to the Sub-Investment Manager as more
particularly described below) to the Fund (the “Service Provider Fees™) and (ii) the fees and expenses of each of the
Company Secretary, the Money Laundering Reporting Officer for the Company, the fees payable to the Auditors and the
Directors (the “Third Party Fees”). The Service Provider Fees shall accrue and shall be payable out of the assets of the
Fund on a monthly basis. The Third-Party Fees shall accrue and shall be payable out of the assets of the Fund on a
monthly basis or otherwise on an annual basis as may be agreed from time to time. In instances where the actual fees
incurred at Class level are less than the maximum fees outlined above, the difference shall be returned to the Fund for the
benefit of Shareholders.

The platform fees charged to the Ecofin Energy Transition UCITS Fund during the financial year amounted to EUR
120,058 (2023: EUR 95,705), and the amount outstanding at the financial year end is EUR 24,459 (2023: EUR 19,005).

The platform fees charged to Ecofin Global Renewables Infrastructure UCITS Fund during the financial year amounted
to EUR 120,034 (2023: EUR 95,705) and the amount outstanding at the financial year end is EUR 25,525 (2023: EUR
15,069).

The platform fees charged to Ecofin Sustainable Listed Infrastructure UCITS Fund during the financial year amounted to
EUR 120,044 (2023: EUR 95,705) and the amount outstanding at the financial year end is EUR 25,535 (2023: EUR
14,897).

The platform fees charged to Ecofin Sustainable Global Water UCITS Fund during the financial year amounted to EUR
120,096 (2023: EUR 95,705) and the amount outstanding at the financial year end is EUR 26,479 (2023: EUR 15,987).

The platform fees charged to Grand Barie Lewer Multi Asset Class Fund during the financial period amounted to GBP
60,143 (2023: GBP 14,815) and the amount outstanding at the financial period end is GBP 17,558 (2023: GBP 10,146).

The platform fees charged to AVI Global Special Situations Fund during the financial period amounted to USD 6,478
and the amount outstanding at the financial period end is USD 6,478.

The platform fees charged to AVI Japanese Special Situations Fund during the financial period amounted to JPY 897,111
and the amount outstanding at the financial period end is JPY 897,111.

For Ecofin Energy Transition UCITS Fund a preliminary charge of up to 5% of the Net Asset Value of Class A, B, C, D,
E and F shares being purchased may be charged and, in such case, shall be payable to the Manager, who may in turn pay
some or all of such amount to the Sub-Investment Manager or sub-distributors that it has appointed. The Directors may,
at their discretion, reduce or waive such Preliminary Charge or subject always to the requirement to ensure fair treatment
of Shareholders differentiate between Shareholders as to the amount of such Preliminary Charge. The Directors do not
currently intend to impose a Preliminary Charge.

For both AVI Global Special Situations Fund and AVI Japanese Special Situations Fund the Directors may levy a sales
charge not exceeding 5% of the value of the Shares being acquired. It is not the current intention of the Directors to
charge a sales charge.

(b) Sub-Investment Management fees

The Sub-Investment Managers are entitled to charge a monthly investment management fee up to the percentage
specified in the following table of the Net Asset Value of each Class calculated prior to the deduction of the Sub-
Investment Management Fee and the Performance Fee. The Sub-Investment Management Fee shall be calculated and
accrue daily and be payable monthly in arrears and shall be payable out of the assets of the Fund.
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(b) Sub-Investment Management fees (continued)

The sub-investment fees charged to the Ecofin Energy Transition UCITS Fund during the financial year amounted to
EUR 73,530 (2023: EUR 117,942), and the amount outstanding at the financial year end is EUR 3,720 (2023: EUR
4,100).

The sub-investment fees charged to Ecofin Global Renewables Infrastructure UCITS Fund during the financial year
amounted to EUR 123,535 (2023: EUR 104,441) and the amount outstanding at the financial year end is EUR 11,603
(2023: EUR 6,674).

The sub-investment fees charged to Ecofin Sustainable Listed Infrastructure UCITS Fund during the financial year
amounted to 21,284 (2023: EUR 30,586), and the amount outstanding at the financial year end is EUR 1,263 (2023: EUR
2,701).

The sub-investment fees charged to Ecofin Sustainable Global Water UCITS Fund during the financial year amounted to
EUR 69,274 (2023: EUR 83,404), and the amount outstanding at the financial year end is EUR 1,140 (2023: EUR
8,856).

The sub-investment fees charged to Grand Barie Lewer Multi Asset Class Fund during the financial period amounted to
GBP 12,067 (2023: GBP 3,909) and the amount outstanding at the financial period end is GBP 1,458 (2023: GBP 913).

The sub-investment fees charged to AVI Global Special Situations Fund during the financial period amounted to USD
5,277 and the amount outstanding at the financial period end is USD 5,277.

The sub-investment fees charged to AVI Japanese Special Situations Fund during the financial period amounted to JPY
1,391,978 and the amount outstanding at the financial period end is JPY 1,391,978.

Sub-Investment Management fees:

Ecofin Energy Transition UCITS Fund.:

Class A Shares: 85 basis points per annum of the Net Asset Value of the Fund.
Class B Shares : 80 basis points per annum of the Net Asset Value of the Fund.
Class C Shares: 75 basis points per annum of the Net Asset Value of the Fund.
Class D Shares: 125 basis points per annum of the Net Asset Value of the Fund.
Class E Shares: 60 basis points per annum of the Net Asset Value of the Fund.
Class F Shares: 50 basis points per annum of the Net Asset Value of the Fund.

Ecofin Global Renewables Infrastructure UCITS Fund.:

Class A Shares: 80 basis points per annum of the Net Asset Value of the Fund
Class B Shares: 125 basis points per annum of the Net Asset Value of the Fund.
Class C Shares: 175 basis points per annum of the Net Asset Value of the Fund.
Class D Shares: 60 basis points per annum of the Net Asset Value of the Fund.
Class E Shares: 50 basis points per annum of the Net Asset Value of the Fund.

Ecofin Sustainable Listed Infrastructure UCITS Fund.:

Class A Shares: 85 basis points per annum of the Net Asset Value of the Fund.
Class B Shares: 125 basis points per annum of the Net Asset Value of the Fund.
Class C Shares: 175 basis points per annum of the Net Asset Value of the Fund.
Class D Shares: 60 basis points per annum of the Net Asset Value of the Fund.

Ecofin Sustainable Global Water UCITS Fund.:

Class A Shares: 85 basis points per annum of the Net Asset Value of the Fund.
Class B Shares: 125 basis points per annum of the Net Asset Value of the Fund.
Class C Shares: 175 basis points per annum of the Net Asset Value of the Fund.
Class D Shares: 60 basis points per annum of the Net Asset Value of the Fund.
Class E Shares: Nil.

74



Gateway UCITS Funds plc
Annual Report and Audited Financial Statements

For the financial year from 1 June 2023 to 31 May 2024

Notes to the Financial Statements (continued)
9 Fees (continued)
(b) Sub-Investment Management fees (continued)

Grand Barie Lewer Multi Asset Class Fund:
Class A Shares (Retail): 1.2%
Class B Shares (Institutional) : 0.2%

AVI Global Special Situations Fund:
Class A Shares: 0.75%

Class A1l Shares: 0.60%

Class B Shares: 0.55%

Class B1 Shares: 0.40%

AVI Japanese Special Situations Fund:
Class A Shares: 1.00%

Class A1 Shares: 0.70%

Class B Shares: 0.80%

Class B1 Shares: 0.50%

(c) Performance fees
The Sub-Investment Managers shall be entitled to receive out of the assets of the respective Fund a performance fee at a
rate of:

Ecofin Energy Transition UCITS Fund:
Class B Shares 10%
Class C Shares 10%
Class F Shares 10%

Grand Barie Lewer Multi Asset Class Fund.:
Class A Shares (Retail) 20%
Class B Shares (Institutional) 20%

AVI Global Special Situations Fund:
Class Al 10%
Class B1 10%

AVI Japanese Special Situations Fund.:
Class Al 15%
Class B1 15%

The Performance Fee for each relevant Class of Shares for Ecofin Energy Transition UCITS Fund, Grand Barie Lewer
Multi Asset Class Fund, AVI Global Special Situations Fund and AVI Japanese Special Situations Fund will be paid out
of the net assets attributable to such Class of Shares. The Performance Fee will accrue on each Valuation Day in the
calculation of the Net Asset Value of the Fund and will be calculated as at the last Dealing Day of each calendar year (the
“Crystallisation Date”) and will be paid out of the assets of the Fund annually in arrears within 14 days of the
Crystallisation Date.

The “Benchmark” means the net dividend total return of the MSCI ACWTI for Ecofin Energy Transition UCITS Fund,
MSCI World Equity for Grand Barie Lewer Multi Asset Class Fund, MSCI All Country World Index for AVI Global
Special Situations Fund and MSCI Japan Small Cap Total Return Index for AVI Japanese Special Situations Fund.

The Performance Fee in respect of each relevant Class of Shares is equal to the Performance Fee Percentage of any
Relative Outperformance during the Calculation Period, provided that a Performance Fee will only be paid to the extent
the Net Asset Value of that Class of shares as at the Crystallisation Date exceeds the Base Net Asset Value of that Class
of Shares.
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(c) Performance fees (continued)

A “Calculation Period” with respect to each relevant Class of Shares means the period beginning on either first Business
Day immediately following the close of the initial offer period, the date of such Shareholder’s first purchase of Class of
Shares or the first Business Day following the last Dealing Day of the immediately preceding Calculation Period, as the
case may be, and ending on the earliest of (a) the last Dealing Day of each calendar year (b) the effective date of the
redemption of any Share; and (c) the final payment to the Shareholder following termination of the Fund.

The first Calculation Period will be the period commencing on the Business Day immediately following the close of the
initial offer period for each relevant Class of shares and ending on the last Dealing Day of that calendar year or the
effective date of the redemption of any Class of shares.

The “Relative Outperformance” means the excess of the Net Asset Value of each Class of shares as at the Crystallisation
Date over the Benchmark Net Asset Value of that Class of shares.

The “Base Net Asset Value” of each relevant Class of shares is the higher of (i) the highest Net Asset Value of that Class
of shares achieved at the end of any previous Calculation Period (if any) in respect of which a Performance Fee was paid,
and (ii) if no Performance Fee has yet been paid in respect of that Class of shares, the initial offer price of that Class of
shares.

The “Benchmark Net Asset Value” of each relevant Class of shares means the product of the Net Asset Value of that
Class of shares at the end of the previous Calculation Period (or, in respect of the first Calculation Period of that Class of
shares, the amount subscribed for that Class of shares during the Initial Offer Period) (the “Starting Value”) multiplied by
1 and the return (expressed as a percentage and which may be negative) as at the Crystallisation Date that the B Starting
Value would have achieved if it had been invested in the Benchmark during the Calculation Period. Any
underperformance of the Benchmark Net Asset Value in a given Calculation Period will be cleared before any
Performance Fee becomes payable in the following Calculation Period.

The Performance Fee charged to the Ecofin Energy Transition UCITS Fund during the financial year amounted to nil
(2023: nil), and the amount outstanding at the financial year end is EUR nil (2023: nil).

The Performance Fee charged to Grand Barie Lewer Multi Asset Class Fund during the financial period amounted to
GBP 142,003 (2023: nil) and the amount outstanding at the financial period end is GBP 98,959 (2023: nil).

The Performance Fee charged to AVI Global Special Situations Fund during the financial period amounted to USD 253
and the amount outstanding at the financial period end is USD 253.

The Performance Fee charged to AVI Japanese Special Situations Fund during the financial period amounted to nil and
the amount outstanding at the financial period end is nil.

There are no performance fees for Ecofin Sustainable Listed Infrastructure UCITS Fund, Ecofin Global Renewables
Infrastructure UCITS Fund and Ecofin Sustainable Global Water UCITS Fund.
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9 Fees (continued)
(d) Transaction fees

The Funds incurred transaction costs during the year as follows:

Ecofin Energy Transition UCITS

31-May-24 31-May-23

EUR EUR

Purchases (6,562) (10,214)
Sales (12,459) (13,605)
(19,021) (23,819)

Grand Barie

Grand Barie

Lewer Multi Lewer Multi

Asset Class Asset Class

Fund Fund

31-May-24 31-May-23

GBP GBP

Purchases (15,400) (3,841)
Sales (609) (224)
(16,009) (4,065)

Ecofin Global Ecofin Global

Renewables Renewables

Infrastructure Infrastructure

UCITS Fund UCITS Fund

31-May-24 31-May-23

EUR EUR

Purchases (18,548) (9,818)
Sales (5,272) (2,989)
(23,820) (12,807)
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9 Fees (continued)

(d) Transaction fees (continued)

Purchases
Sales

Purchases
Sales

Purchases
Sales

Purchases
Sales

Ecofin Ecofin
Sustainable Sustainable
Listed Listed
Infrastructure Infrastructure
UCITS Fund UCITS Fund
31-May-24 31-May-23
EUR EUR
(1,756) (6,029)
(1,458) (839)
(3,214) (6,868)
Ecofin Ecofin
Sustainable Sustainable
Global Water Global Water
UCITS Fund UCITS Fund
31-May-24 31-May-23
EUR EUR
(1,252) (15,142)
(5,545) (1,226)
(6,797) (16,368)
AVI Global
Special
Situations Fund
31-May-24
USD
(35,094)
(2,091)
(37,185)
AVI Japanese
Special
Situations Fund
31-May-24
JPY
(840,054)
(4,347)
(844,401)
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9 Fees (continued)

(e) Director fees

The Director may receive a fee for their services such as attending the Board Meetings and performing their duties as
Directors, up to a total aggregate maximum fee of EUR 90,000 per annum. The Directors’ fees were EUR 40,000 for the
year ended 31 May 2024 (2023: EUR 37,375) in respect of Bryan Tiernan and Maurice Murphy, the independent non-
executive Directors. The remaining Directors have agreed to waive their entitlement to receive a fee for their services.

(f) Audit fees

Fees and expenses due to be paid to the statutory auditors, KPMG, in respect of the financial year, entirely relate to the
audit of the financial statements of the Company. There were no fees and expenses paid in respect of other assurance, tax
advisory or non-audit services provided by the auditors for the financial year ended 31 May 2024 and year ended 31 May
2023.

Ecofin Energy Transition UCITS Fund 31-May-24 31-May-23
EUR EUR
Statutory Audit 11,685 15,785
11,685 15,785
Ecofin Global Renewables Infrastructure UCITS Fund 31-May-24 31-May-23
EUR EUR
Statutory Audit 11,685 15,785
11,685 15,785
Ecofin Sustainable Listed Infrastructure UCITS Fund 31-May-24 31-May-23
EUR EUR
Statutory Audit 11,685 15,785
11,685 15,785
Ecofin Sustainable Global Water UCITS Fund 31-May-24 31-May-23
EUR EUR
Statutory Audit 11,685 15,785
11,685 15,785
Grand Barie Lewer Multi Asset Class Fund 31-May-24 31-May-23
GBP GBP
Statutory Audit 10,046 5,740
10,046 5,740
AVI Global Special Situations Fund 31-May-24
USD
Statutory Audit 12,644
12,644
AVI Japanese Special Situations Fund 31-May-24
JPY
Statutory Audit 1,869,374
1,869,374
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10 Exchange rates used in this report

The financial statements are prepared in Euro (EUR) for Ecofin Energy Transition UCITS Fund, Ecofin Global
Renewables Infrastructure UCITS Fund, Ecofin Sustainable Listed Infrastructure UCITS Fund and Ecofin Sustainable
Global Water UCITS Fund. The following exchange rates at 31 May 2024 and 31 May 2023 have been used to translate
assets and liabilities denominated in other currencies to EUR:

Currency EUR EUR
31-May-24 31-May-23
AUD 1.632 1.647
CAD 1.480 1.449
CHF 0.979 0.975
DKK 7.459 7.447
GBP 0.853 0.860
HKD 8.493 8.346
IPY 170.597 148.950
NOK 11.401 11.880
USD 1.086 1.066
CNY 7.864 7.574
TWD 35.167 32.759
THB 39.939 37.100
MXN 18.513 18.932

The financial statements are prepared in Sterling (GBP) for Grand Barie Lewer Multi Asset Class Fund. The following
exchange rates at 31 May 2024 and 31 May 2023 have been used to translate assets and liabilities denominated in other
currencies to GBP:

Currency GBP GBP
31-May-24 31-May-23
EUR 0.853 0.860
USD 0.785 0.807
CHF 0.871 -

The financial statements are prepared in United States Dollar (USD) for AVI Global Special Situations Fund launched.
The following exchange rates at 31 May 2024 have been used to translate assets and liabilities denominated in other
currencies to USD:

Currency USD
31-May-24
EUR 1.086
GBP 1.273
JPY 0.006
NOK 0.095
SEK 0.095
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The financial statements are prepared in Japanese Yen (JPY) for AVI Japanese Special Situations Fund. The following
exchange rates at 31 May 2024 have been used to translate assets and liabilities denominated in other currencies to JPY:

Currency JPY

31-May-24
EUR 170.600
GBP 200.045
[SN1D) 157.237
11 Financial Risk Management

The Company’s activities expose it to a variety of financial risks: market risk (including price risk, currency risk, fair
value interest rate risk and cash flow interest rate risk), credit risk, liquidity risk, operational risk and other price risk.
These risks are monitored by the Manager and Sub-Investment Manager in pursuance of the investment objectives and
policies of the Funds as set out in the relevant Supplements to the Prospectus. The Company’s overall risk management
programme focuses on the unpredictability of financial markets and seeks to minimise potential adverse effects on the
Funds’ financial performance. The Company may use derivative financial instruments for hedging and for any
investment purpose consistent with the investment objective and policy of each individual Fund.

The Fund will employ a risk management process based on the VaR approach which is one of the two methods permitted
by the UCITS Regulations for measuring risk attaching to derivative positions in accordance with the requirement to
accurately monitor, measure and manage the risks attached to financial derivative positions and details of this process
have been provided to the Central Bank. The Fund will not utilise financial derivatives which have not been included in
the risk management process until such time as a revised risk management process has been submitted to Central Bank.

Derivatives exposure
Under the UCITS Regulations issued by the Central Bank of Ireland, the Company is required to employ a risk
management process in connection with any use of derivatives by the Funds.

Grand Barie Lewer Multi Asset Class Fund employs a risk management process based on the commitment approach
which is one of the two methods permitted by the UCITS Regulations for measuring risk attaching to derivative positions
in accordance with the requirement to accurately monitor, measure and manage the risks attached to financial derivative
positions and details of this process have been provided to the Central Bank. The Fund will not utilise financial
derivatives which have not been included in the risk management process until such time as a revised risk management
process has been submitted to Central Bank. The Company will provide on request to Shareholders supplementary
information relating to the risk management methods employed by the Company including the quantitative limits that are
applied and any recent developments in the risk and yield characteristics of the main categories of investments.

Market risk

Market risk is the risk of loss arising from movements in market variables including observable variables such as interest
rates, exchange rates and others that may be indirectly observable such as volatilities and correlations. The risk of price
movements on securities and other obligations in tradable form resulting from risk factors and events specific to
individual issuers is also considered market risk. The Funds did not enter into foreign exchange forwards contracts,
futures contracts and credit default swaps during the financial year in order to manage risk.

Price risk

Price risk is the risk that the value of an instrument will fluctuate as a result of changes in market prices, (other than those
arising from interest rate risk or currency risk) whether caused by factors specific to an individual investment, its issuer,
or all factors affecting all instruments traded in the market.

All investments in securities presents a risk of loss of capital. The Manager and Sub-Investment Manager moderates this

risk through a careful selection of securities and other financial instruments within specified limits. The Funds’ overall
market positions are monitored on a daily basis by the Funds’ Manager and Sub-Investment Manager.
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11 Financial Risk Management (continued)

Derivatives exposure (continued)

The Funds’ investments in bonds, treasury bills and derivatives are susceptible to price risk arising from uncertainties
about future prices of the instruments. The Funds’ price risk is managed through diversification of the investment
portfolio ratios by exposures. When selecting investments, the Investment Managers may apply an ethical screen on
those instruments to ensure that they meet certain ethical criteria. Adherence to investment guidelines mitigates the risk
of excessive exposure to any particular type of security or issuer. For the Funds that invest in derivative positions, a risk
management process is employed which enables the Fund to accurately monitor, manage and measure the risks attached
to these derivative positions.

Ecofin Energy Transition UCITS Fund 31-May-24 31-May-23
EUR EUR
Net assets attributable to holders of redeemable participating shares 624,352 16,824,664
Transferable securities designated at fair value through profit or loss 606,906 16,090,709
Effect of a 10% increase/decrease in prices 60,691 1,609,071
Ecofin Global Renewables Infrastructure UCITS Fund 31-May-24 31-May-23
EUR EUR
Net assets attributable to holders of redeemable participating shares 26,248,360 19,174,065
Transferable securities designated at fair value through profit or loss 25,574,758 18,764,030
Effect of a 10% increase/decrease in prices 2,557,476 1,876,403
Ecofin Sustainable Listed Infrastructure UCITS Fund 31-May-24 31-May-23
EUR EUR
Net assets attributable to holders of redeemable participating shares 2,214,463 4,786,128
Transferable securities designated at fair value through profit or loss 2,117,898 4,784,346
Effect of a 10% increase/decrease in prices 211,790 478,435
Ecofin Sustainable Global Water UCITS Fund 31-May-24 31-May-23
EUR EUR
Net assets attributable to holders of redeemable participating shares 2,123,223 16,186,872
Transferable securities designated at fair value through profit or loss 2,066,259 15,406,725
Effect of a 10% increase/decrease in prices 206,626 1,540,672
Grand Barie Lewer Multi Asset Class Fund 31-May-24 31-May-23
GBP GBP
Net assets attributable to holders of redeemable participating shares 8,846,607 5,027,278
Transferable securities designated at fair value through profit or loss 7,800,311 3,303,106
Effect of a 10% increase/decrease in prices 780,031 330,311
AVI Global Special Situations Fund 31-May-24
USDh
Net assets attributable to holders of redeemable participating shares 19,463,499
Transferable securities designated at fair value through profit or loss 19,036,045
Effect of a 10% increase/decrease in prices 1,903,604
AVI Japanese Special Situations Fund 31-May-24
JPY

Net assets attributable to holders of redeemable participating shares
Transferable securities designated at fair value through profit or loss
Effect of a 10% increase/decrease in prices

1,654,862,986
1,654,997,516
165,499,752
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Derivatives exposure (continued)
Interest rate risk
Prices of securities held will be impacted by domestic rates of interest. The Company’s performance therefore will have

limited exposure to fair value or cash flow interest rate risk and it will depend in part on its ability to anticipate and
respond to such fluctuations in market interest rates, and to utilise appropriate strategies to maximise returns to the

Funds, while attempting to minimise the associated risks to its investment capital.

As at the financial year end date, the Company is exposed to interest rate risk to the extent disclosed in the following

interest risk table.

Interest bearing

Interest bearing

Non-interest

Ecofin Energy Transition UCITS Fund <1 year > 1 year bearing
31-May-24 31-May-24 31-May-24
EUR EUR EUR
Financial assets at fair value through profit or loss
Equities - - 606,906
Cash and cash equivalents 90,643 - -
Dividends receivable - - 4,368
Receivable for investments sold - - 3,894
Total assets 90,643 - 615,168
Financial liabilities at fair value through profit or loss
Accrued expenses - - (62,450)
Payable for investments purchased - - (19,009)
Total liabilities - - (81,459)
Total interest sensitivity gap 90,643
Effect of a 25 basis point change in interest rates 227

Interest bearing

Interest bearing

Non-interest

Ecofin Energy Transition UCITS Fund <1 year >1 year bearing
31-May-23 31-May-23 31-May-23
EUR EUR EUR
Financial assets at fair value through profit or loss
Equities - - 16,090,709
Cash and cash equivalents 544,606 - -
Dividends receivable - - 22,463
Fee cap reimbursement receivable - - 3,114
Receivable for investments sold - - 283,718
Total assets 544,606 - 16,400,004
Financial liabilities at fair value through profit or loss
Accrued expenses - - (48,869)
Payable for investments purchased - - (71,078)
Total liabilities - - (119,947)
Total interest sensitivity gap 544,606
Effect of a 25 basis point change in interest rates 1,362
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Interest rate risk (continued)

Interest bearing

Interest bearing

Non-interest

Ecofin Global Renewables Infrastructure UCITS Fund <1year >1 year bearing
31-May-24 31-May-24 31-May-24
EUR EUR EUR
Financial assets at fair value through profit or loss
Equities - - 25,574,758
Cash and cash equivalents 1,079,110 - -
Subscriptions recervable - - 2,492
Dividends receivable - - 67,874
Fee cap reimbursement receivable - - 23218
Total assets 1,079,110 - 25,668,342
Financial liabilities at fair value through profit or loss
Accrued expenses - - (100,162)
Payable for investments purchased - - (398,930)
Total liabilities - - (499,092)
Total interest sensitivity gap 1,079,110
Effect of a 25 basis point change in interest rates 2,698
Interest bearing Interest bearing Non-interest
Ecofin Global Renewables Infrastructure UCITS Fund <1 year > 1 year bearing
31-May-23 31-May-23 31-May-23
EUR EUR EUR
Financial assets at fair value through profit or loss
Equities - - 18,764,030
Cash and cash equivalents 407,593 - -
Dividends receivable - - 65,735
Fee cap reimbursement receivable - - 330
Total assets 407,593 - 18,830,094
Financial liabilities at fair value through profit or loss
Accrued expenses - - (63,622)
Total liabilities - - (63,622)
Total interest sensitivity gap 407,593
Effect of a 25 basis point change in interest rates 1,019
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11 Financial Risk Management (continued)

Interest rate risk (continued)

Interest bearing

Interest bearing

Non-interest

Ecofin Sustainable Listed Infrastructure UCITS Fund <1 year > 1 year bearing
31-May-24 31-May-24 31-May-24
EUR EUR EUR
Financial assets at fair value through profit or loss
Equities - - 2,117,898
Cash and cash equivalents 187,909 - -
Dividends receivable - - 2,396
Receivable for investments sold - - 15,378
Fee cap reimbursement receivable - - 33,803
Total assets 187,909 - 2,169,475
Financial liabilities at fair value through profit or loss
Accrued expenses - - (95,832)
Payable for investments purchased - - (47,089)
Total liabilities - - (142,921)
Total interest sensitivity gap 187,909
Effect of a 25 basis point change in interest rates 470
Interest bearing Interest bearing Non-interest
Ecofin Sustainable Listed Infrastructure UCITS Fund <1 year > 1 year bearing
31-May-23 31-May-23 31-May-23
EUR EUR EUR
Financial assets at fair value through profit or loss
Equities - - 4,784,346
Cash and cash equivalents 32,034 - -
Dividends receivable - - 10,978
Fee cap reimbursement receivable - - 16,280
Total assets 32,034 - 4,811,604
Financial liabilities at fair value through profit or loss
Accrued expenses - - (57,511)
Total liabilities - - (57,511)
Total interest sensitivity gap 32,034
Effect of a 25 basis point change in interest rates 80
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Interest rate risk (continued)

Ecofin Sustainable Global Water UCITS Fund

Financial assets at fair value through profit or loss
Equities

Cash and cash equivalents

Dividends receivable

Fee cap reimbursement receivable

Total assets

Financial liabilities at fair value through profit or loss

Accrued expenses
Total liabilities

Total interest sensitivity gap

Effect of a 25 basis point change in interest rates

Ecofin Sustainable Global Water UCITS Fund

Financial assets at fair value through profit or loss
Equities

Cash and cash equivalents

Subscriptions receivable

Dividends receivable

Fee cap reimbursement receivable

Total assets

Financial liabilities at fair value through profit or loss
Accrued expenses
Total liabilities

Total interest sensitivity gap

Effect of a 25 basis point change in interest rates

Interest bearing

Interest bearing

Non-interest

<1year >1 year bearing
31-May-24 31-May-24 31-May-24
EUR EUR EUR
- - 2,066,259
87,845 - -
- - 6,405
- - 40,912
87,845 - 2,113,576
- - (78,198)
- - (78,198)
87,845
220

Interest bearing

Interest bearing

Non-interest

<1 year >1 year bearing
31-May-23 31-May-23 31-May-23
EUR EUR EUR
- - 15,406,725
784,298 - -
- 6,171
- - 24,649
- - 8,929
784,298 - 15,446,474
- - (43,900)
- - (43,900)
784,298
1,961
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Interest rate risk (continued)

Grand Barie Lewer Multi Asset Class Fund

Financial assets at fair value through profit or loss
Money Market

Options

Equities

Bonds

Cash and cash equivalents
Dividends receivable

Accrued Income

Receivable for investments sold
Amounts due from broker

Fee cap reimbursement receivable
Total assets

Financial liabilities at fair value through profit or loss

Options

Accrued expenses

Payable for investments purchased
Total liabilities

Total interest sensitivity gap

Effect of a 25 basis point change in interest rates

Grand Barie Lewer Multi Asset Class Fund

Financial assets at fair value through profit or loss
Money Market

Options

Equities

Cash and cash equivalents

Dividends receivable

Amounts due from broker

Fee cap reimbursement receivable

Total assets

Financial liabilities at fair value through profit or loss

Options

Accrued expenses

Payable for investments purchased
Total liabilities

Total interest sensitivity gap

Effect of a 25 basis point change in interest rates

Interest bearing

Interest bearing

Non-interest

<1 year >1 year bearing
31-May-24 31-May-24 31-May-24
GBP GBP GBP
- - 2,731,556
8,946 - -

- - 4,310,626
758,129 - -
840,403 - -

- - 8,852

648 - -

- - 16,006
397,789 - -

- - 23,039
2,005,915 - 7,090,079
(2,216) - -

- - (147,462)

- - (99,709)

(2,216) - (247,171)
2,003,699
5,009

Interest bearing

Interest bearing

Non-interest

<1 year > 1 year bearing
31-May-23 31-May-23 31-May-23
GBP GBP GBP
- - 2,624,827
4,578 - -
- - 678,278
1,713,324 - i
- - 381
267,285 - -

- - 22,260
1,985,187 - 3,325,746
(2,261) - -

- - (35,154)

- - (246,239)

(2,261) - (281,393)
1,982,925
4,957
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11 Financial Risk Management (continued)

Interest rate risk (continued)

AVI Global Special Situations Fund

Financial assets at fair value through profit or loss
Equities

Money market

Cash and cash equivalents

Dividends receivable

Receivable for investments sold

Fee cap reimbursement receivable

Total assets

Financial liabilities at fair value through profit or loss
Accrued expenses
Total liabilities

Total interest sensitivity gap

Effect of a 25 basis point change in interest rates

AVI Japanese Special Situations Fund

Financial assets at fair value through profit or loss
Equities

Cash and cash equivalents

Fee cap reimbursement receivable

Total assets

Financial liabilities at fair value through profit or loss
Accrued expenses

Payable for investments purchased

Total liabilities

Total interest sensitivity gap

Effect of a 25 basis point change in interest rates

Interest bearing

Interest bearing

Non-interest

<1year >1 year bearing
31-May-24 31-May-24 31-May-24
USD USD USD
- - 18,341,979
- - 694,066
305,419 - -
- - 68,342
- - 60,197
- - 24,825
305,419 - 19,189,409
- - (31,329)
- - (31,329)
305,419
764

Interest bearing

Interest bearing

Non-interest

<1year >1 year bearing
31-May-24 31-May-24 31-May-24
JPY JPY JPY
- - 1,654,997,516
18,227,195 - -
- - 3,391,967
18,227,195 - 1,658,389,483
- - (5,143,372)
- - (16,610,320)
- - (21,753,692)
18,227,195
45,568

There was no other interest rate exposure in the Company for the financial year ending 31 May 2024 and year ended 31

May 2023.
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Currency risk
The Funds can be exposed to currency risk as a result of investing in assets denominated in currencies other than the base
currency of the Fund. The Company held assets denominated in currencies other than the Euro (EUR), its functional
currency. The Funds are therefore exposed to currency risk as the value of the securities denominated in other currencies

will fluctuate due to changes in exchange rates.

The Funds may enter into currency exchange transactions in an attempt to protect against changes in currency exchange
rates between the trade and settlement dates of specific securities transactions or anticipated securities transactions.

The Funds can also be exposed to indirect foreign currency risk where it is investing in assets which have underlying
exposure to foreign currency, for example Funds which in turn invest in foreign currency denominated assets.

The following sets out the total exposure of the Funds to foreign currency risk as at 31 May 2024 and 31 May 2023.

Ecofin Energy Transition UCITS

Local Currency 31-May-24 31-May-23
EUR EUR
CAD (29) -
CHF 24,243 436,621
DKK - 840,670
GBP 911 383,317
HKD 14,947 740,530
JPY 36,066 2,384,351
NOK - 278,026
USD 262,321 5,624,096
CNY 58,102 475,133
TWD 25,535 433,631
422,096 11,596,376

Ecofin Global Renewables
Infrastructure UCITS Fund

Local Currency 31-May-24 31-May-23

EUR EUR
CAD 978,012 1,408,493
CHF 572,002 600,049
DKK 833,212 783,741
GBP 1,268,528 1,465,871
USDh 13,068,139 7,619,604
THB 180,675 244,904
IPY 390,733 426,425
HKD 1,351,315 898,329
18,642,614 13,447,416
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Currency risk (continued)

Ecofin Sustainable Listed
Infrastructure UCITS Fund

Local Currency 31-May-24 31-May-23
EUR EUR
AUD 42,375 193,771
CAD - 72,111
GBP 189,808 622,281
[SN1D) 985,780 1,961,702
HKD 126,516 294,239
CHF 22,909 -
1,367,387 3,144,103

Ecofin Sustainable Global Water

UCITS Fund
Local Currency 31-May-24 31-May-23
EUR EUR
CHF 76,028 591,781
GBP 94,149 965,811
HKD 96,740 873,416
IPY 161,559 1,330,514
[SN1D) 1,383,415 9,772,573
CAD 63,556 548,338
MXN 25,640 194,330
1,901,087 14,276,764

Grand Barie Lewer Multi Asset Class

Fund
Local Currency 31-May-24 31-May-23
GBP GBP
EUR 1,681,667 527,128
UsSDh 2,264,216 774,280
CHF 97,855 -
4,043,737 1,301,408
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11 Financial Risk Management (continued)

Currency risk (continued)

AVI Global
Special
Situations Fund
Local Currency 31-May-24
USD
EUR 4,814,652
NOK 1,387,907
GBP 3,845,554
JPY 4,608,977
SEK 408,919
15,066,008
AVI Japanese
Special
Situations Fund
Local Currency 31-May-24
JPY
EUR 6,714,057
USD 21,502
GBP 799,190
7,534,749

At the year end date, had the relevant functional currency strengthened / weakened by 5% against the above currencies,
the net assets attributable to holders of redeemable participating shares of the Company would have decreased/ increased
by approximately EUR 1,116,659 (2023: EUR 2,123,233) , GBP 202,187 (2023: GBP 65,070), USD 753,300 and JPY
376,737.
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11 Financial Risk Management (continued)

Currency risk (continued)

Ecofin Energy Transition UCITS Fund 31-May-24 % of Total 31-May-23 % of Total
EUR Net Assets EUR Net Assets
Monetary assets and liabilities:
CAD (9,638) (1.54%) - 0.00%
GBP 911 0.15% 5,001 0.03%
EUR 6,104 0.98% 679,628 4.04%
HKD 2 0.00% 2 0.00%
USD 15,699 2.51% 18,631 0.11%
31-May-24 % of Total 31-May-23 % of Total
EUR Net Assets EUR Net Assets
Non-monetary assets and liabilities
CAD 9,610 1.54% - 0.00%
CHF 24,243 3.88% 436,621 2.60%
DKK - 0.00% 840,670 5.00%
GBP - 0.00% 378,315 2.25%
EUR 196,152 31.42% 4,548,661 27.04%
HKD 14,945 2.39% 740,528 4.40%
JPY 36,066 5.78% 2,384,351 14.17%
TWD 25,535 4.09% 433,631 2.58%
NOK - 0.00% 278,026 1.65%
CNY 58,102 9.31% 475,133 2.82%
USD 246,622 39.50% 5,605,466 33.32%
Total unadjusted net assets 624,351 100.00% 16,824,664 100.00%
31-May-24 % of Total 31-May-23 % of Total
EUR Net Assets EUR Net Assets
Effect of a 5% increase in exchange rates
CHF 1,212 0.19% 21,831 0.13%
DKK - 0.00% 42,034 0.25%
GBP 46 0.01% 19,166 0.11%
EUR 10,113 1.62% 261,414 1.55%
HKD 747 0.12% 37,027 0.22%
IPY 1,803 0.29% 119,218 0.71%
TWD 1,277 0.11% 21,682 0.11%
NOK - 0.00% 13,901 0.08%
CYN 2,905 0.47% 23,757 0.14%
USD 13,116 2.10% 281,205 1.67%
31,218 5.00% 841,235 5.00%

92



Gateway UCITS Funds plc
Annual Report and Audited Financial Statements

For the financial year from 1 June 2023 to 31 May 2024

Notes to the Financial Statements (continued)
11 Financial Risk Management (continued)
Currency risk (continued)

Ecofin Global Renewables Infrastructure UCITS

Fund 31-May-24 % of Total
EUR Net Assets
Monetary assets and liabilities:
GBP (392,255) (1.49%)
USD 395,202 1.51%
EUR 602,782 2.30%
31-May-24 % of Total
EUR Net Assets
Non-monetary assets and liabilities
CAD 978,012 3.73%
CHF 572,002 2.18%
DKK 833,212 3.17%
GBP 1,660,783 6.33%
USD 12,672,937 48.28%
THB 180,675 0.69%
JPY 390,733 1.49%
HKD 1,351,315 5.15%
EUR 7,002,965 26.68%
Total unadjusted net assets 26,248,360 100.00%
31-May-24 % of Total
EUR Net Assets
Effect of a 5% increase in exchange rates
CAD 48,901 0.19%
CHF 28,600 0.11%
DKK 41,661 0.16%
GBP 63,426 0.24%
USD 653,407 2.49%
THB 9,034 0.03%
JPY 19,537 0.07%
HKD 67,566 0.26%
EUR 380,287 1.45%
1312418 5.00%

31-May-23
EUR

3,549

359,863

31-May-23
EUR

1,408,493

600,049
783,741
1,462,322
7,619,604
244,904
426,425
898,329
5,366,786

19,174,065

31-May-23
EUR

70,425
30,002
39,187
73,294
380,980
12,45
21321
44916
286,332

958,703

% of Total
Net Assets

0.02%
0.00%
1.88%

% of Total
Net Assets

1.35%

3.13%
4.09%
1.63%
39.74%
1.28%
2.22%
4.69%
27.99%
100.00%

% of Total
Net Assets

0.37%
0.16%
0.20%
0.38%
1.99%
0.06%
0.11%
0.23%
1.49%
5.00%
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Currency risk (continued)

Ecofin Sustainable Listed Infrastructure UCITS Fund 31-May-24 % of Total 31-May-23 % of Total
EUR Net Assets EUR Net Assets
Monetary assets and liabilities:
GBP (32,469) (1.47%) (6,995) (0.15%)
USD 3,466 0.16% 3,363 0.07%
EUR 123,171 5.56% 12,488 0.26%
31-May-24 % of Total 31-May-23 % of Total
EUR Net Assets EUR Net Assets
Non-monetary assets and liabilities
AUD 42,375 1.91% 193,771 4.05%
CAD - 0.00% 72,111 1.51%
CHF 22,909 1.03% - 0.00%
HKD 126,516 5.71% 294,239 6.15%
GBP 222,271 10.04% 629,276 13.15%
USD 982,315 44.36% 1,958,339 40.92%
EUR 723,903 32.69% 1,629,537 34.05%
Total unadjusted net assets 2,214,463 100.00% 4,786,128 100.00%
31-May-24 % of Total 31-May-23 % of Total
EUR Net Assets EUR Net Assets
Effect of a 5% increase in exchange rates
AUD 2,119 0.10% 9,689 0.20%
CAD - 0.00% 3,606 0.08%
GBP 9,490 0.43% 31,114 0.65%
HKD 6,326 0.29% 14,712 0.31%
USD 49,289 2.23% 98,085 2.05%
CHF 1,145 0.05% - 0.00%
EUR 42,354 1.91% 82,101 1.72%
110,723 5.00% 239,306 5.00%
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Currency risk (continued)

Ecofin Sustainable Global Water UCITS Fund 31-May-24 % of Total 31-May-23 % of Total
EUR Net Assets EUR Net Assets
Monetary assets and liabilities:
GBP (8,001) (0.41%) 92,713 0.57%
USD 409 0.02% 928 0.01%
EUR 58,751 2.77% 680,693 421%
31-May-24 % of Total 31-May-23 % of Total
EUR Net Assets EUR Net Assets
Non-monetary assets and liabilities
CHF 76,028 3.58% 591,781 3.66%
GBP 102,749 4.84% 873,098 5.39%
HKD 96,740 4.56% 873,416 5.40%
JPY 161,559 7.61% 1,330,514 8.22%
USD 1,383,006 65.14% 9,771,645 60.37%
EUR 163,385 7.70% 1,229,416 7.60%
CAD 63,556 2.99% 548,338 3.39%
MXN 25,640 1.21% 194,330 1.20%
Total unadjusted net assets 2,123,223 100.00% 16,186,872 100.00%
31-May-24 % of Total 31-May-23 % of Total
EUR Net Assets EUR Net Assets
Effect of a 5% increase in exchange rates
CHF 3,801 0.18% 29,589 0.18%
GBP 4,707 0.22% 48,291 0.30%
HKD 4,837 0.23% 43,671 0.27%
JPY 8,078 0.38% 06,526 0.41%
USD 69,171 3.26% 488,629 3.02%
EUR 11,107 0.52% 95,505 0.59%
CAD 3,178 0.15% 27417 0.17%
MXN 1,282 0.06% 9,717 0.06%
106,161 5.00% 809,344 5.00%
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Currency risk (continued)

Grand Barie Lewer Multi Asset Class Fund 31-May-24 % of Total 31-May-23 % of Total
GBP Net Assets GBP Net Assets
Monetary assets and liabilities:
EUR 1,049 0.01% (4,151) (0.08%)
GBP 1,015,712 11.48% 1,273,175 25.33%
CHF 831 0.01% - -
USD 12,474 0.14% 462,387 9.20%
31-May-24 % of Total 31-May-23 % of Total
GBP Net Assets GBP Net Assets
Non-monetary assets and liabilities
EUR 1,680,618 19.00% 531,279 10.57%
GBP 3,787,158 42.81% 2,452,695 48.79%
CHF 97,024 1.10% - 0.00%
USD 2,251,741 25.45% 311,893 6.20%
Total unadjusted net assets 8,846,607 100.00% 5,027,278 100.00%
31-May-24 % of Total 31-May-23 % of Total
GBP Net Assets GBP Net Assets
Effect of a 5% increase in exchange rates
EUR 84,083 0.95% 26,356 0.52%
GBP 240,143 2.71% 186,294 3.71%
CHF 4,893 0.06% - 0.00%
USD 113,211 1.28% 38,714 0.77%
442,330 5.00% 251,364 5.00%
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Currency risk (continued)

AVI Global Special Situations Fund 31-May-24 % of Total
USD Net Assets
Monetary assets and liabilities:
EUR 55,644 0.29%
GBP 3,359 0.02%
UsSD 239,912 1.23%
NOK 60,197 0.31%
31-May-24 % of Total
USD Net Assets
Non-monetary assets and liabilities
EUR 4,759,007 24.45%
GBP 3,842,195 19.74%
JPY 4,608,977 23.68%
USD 4,157,578 21.36%
SEK 408,919 2.10%
NOK 1,327,710 6.82%
Total unadjusted net assets 19,463,499 100.00%
31-May-24 % of Total
USD Net Assets
Effect of a 5% increase in exchange rates
EUR 240,733 1.24%
GBP 192,278 0.99%
JPY 230,449 1.18%
SEK 20,446 0.11%
USD 219,875 1.13%
NOK 69,395 0.35%
973,175 5.00%
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11 Financial Risk Management (continued)

Currency risk (continued)

AVI Japanese Special Situations Fund

Monetary assets and liabilities:
JPY

EUR

GBP

USD

Non-monetary assets and liabilities
JPY
Total unadjusted net assets

Effect of a 5% increase in exchange rates

31-May-24
JPY

(7,669,279)
6,714,057
799,190
21,502

31-May-24
JPY

1,654,997,516

1,654,862,986

JPY

EUR
GBP
USD

Liquidity risk

31-May-24
JPY

82,366,412
335,703
39,960
1,075

82,743,149

% of Total
Net Assets

(0.46%)
0.41%
0.05%
0.00%

% of Total
Net Assets

100.00%
100.00%

% of Total
Net Assets

4.98%
0.02%
0.00%
0.00%
5.00%

Liquidity risk is the risk that the Funds will encounter difficulty in meeting obligations associated with financial
liabilities. The main liability of the Funds is the redemption of any shares that investors wish to sell. Large redemptions
of shares in a Fund might result in a Fund being forced to sell assets at a time and price at which it would normally prefer

not to dispose of those assets, which could adversely affect the value of the shares.

The Funds’ offering documents provide for the daily creation and cancellation of shares and they are therefore exposed to
the liquidity risk of meeting Shareholder redemptions at any time.

The Funds’ financial instruments include investments in securities which are highly liquid and are readily realisable
securities which can be readily sold. Illiquidity in certain markets could also make it difficult for a Fund to liquidate a

substantial portion of its investments on favourable terms.

The Sub-Investment Manager and Manager monitors the Funds’ liquidity risk on a daily basis. The residual contractual
maturities of the financial liabilities as at 31 May 2024 and 31 May 2023 are shown below:
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Liquidity risk (continued)

Ecofin Energy Transition UCITS Fund

31-May-24

Accrued expenses

Payable for investments purchased
Redeemable participating shares

Ecofin Energy Transition UCITS Fund

31-May-23
Accrued expenses
Payable for investments purchased

Redeemable participating shares

Ecofin Global Renewables Infrastructure UCITS Fund

31-May-24

Accrued expenses

Payable for investments purchased
Redeemable participating shares

Ecofin Global Renewables Infrastructure UCITS Fund

31-May-23
Accrued expenses
Redeemable participating shares

Ecofin Sustainable Listed Infrastructure UCITS Fund

31-May-24

Accrued expenses

Payable for investments purchased
Redeemable participating shares

Ecofin Sustainable Listed Infrastructure UCITS Fund

31-May-23
Accrued expenses
Redeemable participating shares

> one month
< one month
but <one year
EUR EUR
62,450 -
19,009 -
624,352 -
705,811 -
> one month
< one month
but <one year
EUR EUR
48,869 -
71,078 -
16,824,664 R
16,944,611 R
> one month
< one month
but <one year
EUR EUR
100,162 -
398,930 -
26,248,360 -
26,747,452 -
> one month
< one month
but <one year
EUR EUR
63,622 -
19,174,065 -
19,237,687 -
> one month
< one month
but <one year
EUR EUR
95,832 -
47,089 -
2,214,463 -
2,357,384 -
> one month
< one month
but <one year
EUR EUR
57,511 -
4,786,128 -
4,843,639 -
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11 Financial Risk Management (continued)

Liquidity risk (continued)

Ecofin Sustainable Global Water UCITS Fund

31-May-24
Accrued expenses
Redeemable participating shares

Ecofin Sustainable Global Water UCITS Fund

31-May-23
Accrued expenses
Redeemable participating shares

Grand Barie Lewer Multi Asset Class Fund

31-May-24
Financial liabilities at fair value through profit or loss

Accrued expenses
Payable for investments purchased
Redeemable participating shares

Grand Barie Lewer Multi Asset Class Fund

31-May-23

Financial liabilities at fair value through profit or loss
Accrued expenses

Payable for investments purchased

Redeemable participating shares

AVI Global Special Situations Fund

31-May-24
Accrued expenses
Redeemable participating shares

> one month
< one month
but <one year
EUR EUR
78,198 -
2,123,223 -
2,201,421 -
> one month
< one month
but <one year
EUR EUR
43,900 -
16,186,872 -
16,230,772 -
> one month
< one month
but <one year
GBP GBP
2,216 -
147,462 -
99,709 -
8,846,607 -
9,095,994 -
> one month
< one month
but <one year
GBP GBP
2,261 -
35,154 -
246,239 -
5,027,278 -
5,310,933 -
> one month
< one month
but <one year
USD USD
31,329 -
19,463,499 -

19,494,828
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Liquidity risk (continued)

AVI Japanese Special Situations Fund < one month > one month
but <one year
31-May-24 JPY JPY
Accrued expenses 5,143,372 -
Payable for investments purchased 16,610,320 -
Redeemable participating shares 1,654,862,986 -

1,676,616,678 ;

Credit risk

The Funds have entered into a number of derivative contracts with Société Générale International Limited. Bankruptcy or
insolvency of the counterparty may cause the Funds’ rights with respect to these derivative contracts to be delayed or
limited. The carrying amounts of the financial assets as disclosed in the Statement of Financial Position represent the
maximum credit risk exposure as at the financial position date.

Bankruptcy or insolvency of the Depositary may cause a Funds right with respect to securities held by the Depositary to
be delayed. The Manager monitors this risk by monitoring the credit quality and financial positions of the Depositary that
the Fund/Company uses.

To date the Sub-Investment Manager and Manager has employed a policy stating that the Funds can only deposit cash
with, or purchase cash instruments from pre-approved institutions. Limits for the Company’s deposits are set by the
UCITS Regulations issued by the Central Bank of Ireland and monitored by the Compliance and Business Risk Team of
the Manager.

Capital risk management

The Sub-Investment Manager manages the capital of the Company in accordance with the Company’s investment
objectives and policies. The Company has no restrictions on specific capital requirements on the subscriptions and
redemptions of shares. The Sub-Investment Managers review the capital structure on a monthly basis.

The Company does not have any externally imposed capital requirements.

12 Financial assets and liabilities at fair value through profit or loss

The Funds have an established control framework with respect to the measurement of fair values. The Company adopted
IFRS 13, effective 1 January 2013. This requires the Funds to classify fair value measurements using a fair value
hierarchy that reflects the significance of the inputs used in making the measurements. The Administrator measures the

fair value of the Funds’ instruments daily using the quoted price in an active market for each instrument.

Level 1- Quoted prices (unadjusted) in active markets that are accessible at the measurement date for identical,
unrestricted assets or liabilities;

Level 2- Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either
directly (that is, as prices) or indirectly (that is, derived from prices);

Level 3- Inputs for the asset or liability that are not based on observable market data (that is, unobservable inputs)
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The level in the fair value hierarchy within which the fair value measurement is categorised in its entirety is determined
on the basis of the lowest level input that is significant to the fair value measurement in its entirety. For this purpose, the
significance of an input is assessed against the fair value measurement in its entirety. If a fair value measurement uses
observable inputs that require significant adjustment based on unobservable inputs, that measurement is a Level 3
measurement. Assessing the significance of a particular input to the fair value measurement in its entirety requires
judgement, considering factors specific to the asset or liability.

Although management believes that its estimates of fair value are appropriate, the use of different methodologies or

assumptions could lead to different measurements of fair value.

The following tables analyse the fair value hierarchy of the Funds:

Ecofin Energy Transition UCITS Fund

31-May-24 Level 1 Level 2 Total
EUR EUR EUR
Current assets
Financial assets at fair value through profit or loss:
Transferable securities
- Equities 606,906 - 606,906
606,906 - 606,906
Ecofin Energy Transition UCITS Fund
31-May-23 Level 1 Level 2 Total
EUR EUR EUR
Current assets
Financial assets at fair value through profit or loss:
Transferable securities
- Equities 16,090,709 - 16,090,709
16,090,709 - 16,090,709
Ecofin Global Renewables Infrastructure UCITS Fund
31-May-24 Level 1 Level 2 Total
EUR EUR EUR
Current assets
Financial assets at fair value through profit or loss:
Transferable securities
- Equities 25,574,758 - 25,574,758
25,574,758 - 25,574,758
Ecofin Global Renewables Infrastructure UCITS Fund
31-May-23 Level 1 Level 2 Total
EUR EUR EUR
Current assets
Financial assets at fair value through profit or loss:
Transferable securities
- Equities 18,764,030 - 18,764,030
18,764,030 - 18,764,030
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12 Financial assets and liabilities at fair value through profit or loss (continued)

Ecofin Sustainable Listed Infrastructure UCITS Fund

31-May-24

Current assets
Financial assets at fair value through profit or loss:
- Equities

Ecofin Sustainable Listed Infrastructure UCITS Fund

31-May-23

Current assets

Financial assets at fair value through profit or loss:
Transferable securities

- Equities

Ecofin Sustainable Global Water UCITS Fund
31-May-24

Current assets
Financial assets at fair value through profit or loss:
- Equities

Ecofin Sustainable Global Water UCITS Fund
31-May-23

Current assets

Financial assets at fair value through profit or loss:
Transferable securities

- Equities

Level 1 Level 2 Total
EUR EUR EUR
2,117,898 - 2,117,898
2,117,898 - 2,117,898
Level 1 Level 2 Total
EUR EUR EUR
4,784,346 - 4,784,346
4,784,346 - 4,784,346
Level 1 Level 2 Total
EUR EUR EUR
2,066,259 - 2,066,259
2,066,259 - 2,066,259
Level 1 Level 2 Total
EUR EUR EUR
15,406,725 - 15,406,725
15,406,725 - 15,406,725
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12 Financial assets and liabilities at fair value through profit or loss (continued)

Grand Barie Lewer Multi Asset Class Fund

31-May-24 Level 1 Level 2 Total
GBP GBP GBP
Current assets
Financial assets at fair value through profit or loss:
Transferable securities
- Equities 4,310,626 - 4,310,626
- Bonds - 758,129 758,129
Money Market Instruments 2,731,556 - 2,731,556
Derivative financial instruments
- Options - 8,946 8,946
7,042,182 767,075 7,809,257
Current liabilities
Financial liabilities at fair value through profit or loss:
Derivative financial instruments
- Options - (2,216) (2,216)
- (2,216) (2,216)
Grand Barie Lewer Multi Asset Class Fund
31-May-23 Level 1 Level 2 Total
GBP GBP GBP
Current assets
Financial assets at fair value through profit or loss:
Transferable securities
- Equities 678,278 - 678,278
Money Market Instruments 2,624,827 - 2,624,827
Derivative financial instruments
- Options - 4,578 4,578
3,303,106 4,578 3,307,683
Current liabilities
Financial liabilities at fair value through profit or loss:
Derivative financial instruments
- Options - (2,261) (2,261)
- (2,261) (2,261)
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12 Financial assets and liabilities at fair value through profit or loss (continued)

AVI Global Special Situations Fund
31-May-24 Level 1 Level 2 Total
USD USD USD

Current assets
Financial assets at fair value through profit or loss:
Transferable securities

- Equities 18,341,979 - 18,341,979
Money Market Instruments 694,066 - 694,066
19,036,045 - 19,036,045

AVI Japanese Special Situations Fund
31-May-24 Level 1 Level 2 Total
JPY JPY JPY

Current assets

Financial assets at fair value through profit or loss:

Transferable securities

- Equities 1,654,997,516 - 1,654,997,516
1,654,997,516 - 1,654,997,516

There were no transfers between the levels during the financial year ended 31 May 2024 and year ended 31 May 2023.

Financial Assets and Liabilities Not Measured At Fair Value through Profit or Loss

The financial assets and financial liabilities not measured at fair value through profit or loss are short-term financial
assets and financial liabilities whose carrying amounts are a reasonable approximate of fair value. The financial assets
and liabilities not measured at fair value through profit or loss are classified as Level 2.

13 Efficient portfolio management

The Manager or each of the Sub-Investment Managers may, on behalf of a Fund, engage in transactions in financial
derivative instruments for the purposes of efficient portfolio management and/or to protect against exchange risks within
the conditions and limits laid down by the Central Bank from time to time as specified in the relevant Supplement of the
Fund. Efficient portfolio management transactions relating to the assets of the Funds may be entered into by the Manager
or each of the Sub-Investment Managers aiming to hedge or reduce the overall risk of its investments, enhance
performance and/or to manage interest rate and currency exchange rate risk. In relation to efficient portfolio management
operations, the Manager and each of the Sub-Investment Managers will look to ensure that the techniques and
instruments used are economically appropriate in that they will be realised in a cost-effective way. Such transactions may
include foreign exchange transactions which alter the currency characteristics of transferable securities held by a Fund.
Such techniques and instruments may also include stocklending and repurchase and reverse repurchase agreements as
described below.

Any direct and indirect operational costs and/or fees which arise as a result of the use of efficient portfolio management
techniques which may be deducted from the revenue delivered to a Fund arising from the transactions involved shall be
at normal commercial rates and will be on terms that the revenues derived from the transaction by the other parties to the
transaction are fully disclosed to the Company. Such direct or indirect costs and fees will be paid to the relevant
counterparty to the FDI transaction, which may include the Depositary or entities related to the Depositary.

All revenues generated by or on behalf of the Company through the use of efficient portfolio management techniques, net
of direct and indirect operational costs and fees, will be returned to the relevant Fund. There were no costs incurred for

the year ended 31 May 2024 and the year ended 31 May 2023.
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For UCITS which have engaged in EPM techniques, disclosures are required under UCITS Regulations. A UCITS is
required to disclose the revenues arising from EPM techniques for the entire reporting period together with the direct and
indirect operational costs and fees incurred, unless the costs associated with EPM techniques are embedded and not
separately identifiable.

Subject to the conditions and limits set out in the UCITS Regulations, a Fund may use repurchase agreements, reverse
repurchase agreements and/or securities lending agreements for EPM. The Funds did not enter into securities lending or
repurchase agreements during the financial year. As per the Central Bank of Ireland guidance, no revenue information is
provided as there was no activity on securities lending arrangements or repurchase agreements during the year. The costs
associated with EPM techniques are not separately identifiable. Note 6 discloses the margin cash.

14 Connected Parties, related party transactions and service providers

In the opinion of the Directors, the Manager and the Sub-Investment Managers are related parties under IAS 24: Related
Party Disclosures. Fees payable to the Manager and Sub-Investment Managers and the amounts due at the year-end are
disclosed in Note 9. The fees earned by the Manager and Investment Manager are disclosed in the Statement of
Comprehensive Income.

Société Générale Securities Services, SGSS (Ireland) Limited was appointed as Administrator of the Company pursuant
to the Administration Agreement. Under the terms of the Administration Agreement, the Manager has delegated all of its
administration, transfer agency and registrar functions in respect of the Company to the Administrator. As disclosed in
Note 9, the Manager settles the administration fee out of the management fee.

The Directors’ fees were EUR 40,000 for the year ended 31 May 2024 (2023: EUR 37,375) in respect of Bryan Tiernan
and Maurice Murphy, the independent non-executive Directors.

Société Générale Securities Services (Dublin Branch) was appointed as Depositary of the Funds. As disclosed above, the
Manager pays the depositary fee out of the manager fee.

15 Net Asset Value

In accordance with IFRS, all establishment expenses must be debited to the Statement of Comprehensive Income in the
first year of operations, resulting in a difference between the published Net Asset Value of the Funds share classes, which
amortise the fees over a period of five years for Ecofin Energy Transition UCITS Fund, Ecofin Sustainable Listed
Infrastructure UCITS Fund, Ecofin Global Renewables Infrastructure UCITS Fund, Ecofin Sustainable Global Water
UCITS, Grand Barie Lewer Multi Asset Class Fund, AVI Global Special Situations Fund and AVI Japanese Special
Situations Fund from the launch date of the Funds, and the Net Asset Value in these financial statements. This difference
will be reduced each financial year for four years until the establishment expenses are fully amortised in the published
Net Asset Value.

The set-up costs for the Ecofin Energy Transition UCITS Fund was EUR 30,834, which are amortised off over a five
year period:

EUR Expense - NAV Expense - FS  [Difference in NAV
Total set up costs 30,834

Year 1 (2019) 5,593 30,834 25,241
Year 2 (2020) 10,857 - 14,384
Year 3 (2021) 6,000 - 8,384
Year 4 (2022) 6,049 - 2,335
Year 5 (2023) 2,335 - -
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15 Net Asset Value (continued)

The set-up costs for Ecofin Sustainable Listed Infrastructure UCITS Fund was EUR 24,636, which are amortised off over

a five year period:

EUR Expense - NAV|  Expense - FS Difference in NAV
Total set up costs 24,636

Year 1 (2022) 1,380 24,636 23,256

Year 2 (2023) 5,204 18,052

Year 3 (2024) 5,205 12,847

Year 4 (2025) 4,927 7,920

Year 5 (2026) 7,920 -

The set-up costs for Ecofin Global Renewables Infrastructure UCITS Fund was EUR 28,356, which are amortised off

over a five year period:

EUR Expense - NAV|  Expense - FS Difference in NAV
Total set up costs 28,356

Year 1 (2022) 2,570 28,356 25,786

Year 2 (2023) 6,674 19,112

Year 3 (2024) 7,003 12,109

Year 4 (2025) 5,671 6,438

Year 5 (2026) 6,438 -

The set-up costs for Ecofin Sustainable Global Water UCITS was EUR 24,423, which are amortised off over a five year

period:

EUR Expense - NAV|  Expense - FS Difference in NAV
Total set up costs 24,423

Year 1 (2022) 385 24,423 24,038
Year 2 (2023) 5,201 18,836
Year 3 (2024) 5,200 13,637
Year 4 (2025) 8,141 5,496
Year 5 (2026) 5,496 -

The set-up costs for Grand Barie Lewer Multi Asset Class Fund was GBP 10,680, which are amortised off over a five

year period:

GBP Expense - NAV|  Expense - FS Difference in NAV
Total set up costs 10,680

Year 1 (2023) 745 10,680 9,935

Year 2 (2024) 1,890 8,045

Year 3 (2025) 3,560 4,485

Year 4 (2026) 2,136 2,349

Year 5 (2027) 2,349 -
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15 Net Asset Value (continued)

The set-up costs for AVI Global Special Situations Fund was USD 47,677, which are amortised off over a five year
period:

USD Expense - NAV|  Expense - FS Difference in NAV
Total set up costs 47,677

Year 1 (2024) 1,166 47,677 46,511

Year 2 (2025) 11,919 34,592

Year 3 (2026) 11,919 22,673

Year 4 (2027) 11,919 10,753

Year 5 (2028) 10,753 -

The set-up costs for AVI Japanese Special Situations Fund was JPY 7,513,372, which are amortised off over a five year
period:

JPY Expense - NAV| Expense - FS Difference in NAV
Total set up costs 7,513,372

Year 1 (2024) 161,481 7,513,372 7,351,891
Year 2 (2025) 1,878,343 5,473,548
Year 3 (2026) 1,878,343 3,595,205
Year 4 (2027) 1,878,343 1,716,862
Year 5 (2028) 1,716,862 -

The effect of the [FRS adjustments on the Net Asset Value at 31 May 2024 are disclosed in the tables below:

Ecofin Global Renewables Infrastructure UCITS Fund

31 May 2024
EUR
Total Dealing NAV 26,260,469
Establishment Expense (12,109)
Net IFRS NAV 26,248,360
Ecofin Sustainable Listed Infrastructure UCITS Fund
31 May 2024
EUR
Total Dealing NAV 2,227,310
Establishment Expense (12,847)
Net IFRS NAV 2,214,463
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Ecofin Sustainable Global Water UCITS Fund

Total Dealing NAV
Establishment Expense
Net [FRS NAV

Grand Barie Lewer Multi Asset Class Fund

Gateway UCITS Funds plc
Annual Report and Audited Financial Statements

31 May 2024

EUR
2,136,860
(13,637)

2,123,223

Total Dealing NAV
Establishment Expense
Net [FRS NAV

AVI Global Special Situations Fund

Total Dealing NAV
Establishment Expense
Net IFRS NAV

AVI Japanese Special Situations Fund

31 May 2024
GBP
8,854,652
(8,045)

8,846,607

31 May 2024
USD
19,510,010
(46,511)

19,463,499

Total Dealing NAV
Establishment Expense
Net [FRS NAV

31 May 2024
JPY
1,662,214,877
(7,351,891)

1,654,862,986
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15 Net Asset Value (continued)

Ecofin Energy Transition UCITS Fund 31-May-24 31-May-23 31-May-22
Class E EUR

Units 3,167.54 117,071.32 125,711.85
NAYV per Unit EUR 143.77 141.85 144.23
Class E USD

Units - - 50,000.00
NAYV per Unit USD - - 134.67
Class E SEK

Units - - 56,008.09
NAYV per Unit SEK - - 1,447.10
Class D EUR

Units 250.00 250.00 -
NAYV per Unit EUR 101.81 100.79 -
Class D GBP

Units 250.00 250.00 -
NAYV per Unit GBP 99.24 99.10 -
Class F EUR

Units - 300.00 300.00
NAYV per Unit EUR - 137.90 140.08
Class F USD

Units - - 1,779.14
NAYV per Unit USD - - 131.13
Class A GBP

Units - 1.00 4.00
NAYV per Unit GBP - 148.66 149.07
Class E GBP

Units 1,022.82 1,040.71 1,000.00
NAYV per Unit GBP 95.38 94.87 95.31
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15 Net Asset Value (continued)

Ecofin Global Renewables Infrastructure UCITS Fund  31-May-24 31-May-23 31-May-22

Class E EUR

Units 205,000.00 205,000.00 205,000.00
NAYV per Unit EUR 87.02 88.08 101.83
Class D USD

Units - 8,400.00 8,400.00
NAYV per Unit USD - 80.80 93.85
Class B EUR

Units 250.00 250.00 -
NAYV per Unit EUR 95.83 97.75 -
Class B GBP

Units 250.00 250.00 -
NAV per Unit GBP 91.65 94.32 -
Class D EUR

Units 18,242.11 4,247.35 -
NAV per Unit EUR 97.60 98.95 -

Class D GBP

Units 60,841.95 250.00 -
NAYV per Unit GBP 92.34 94.46 -

Ecofin Sustainable Listed Infrastructure UCITS Fund 31-May-24 31-May-23 31-May-22

Class D EUR

Units 13,680.35 40,330.63 22,960.00
NAV per Unit EUR 114.44 106.22 112.56
Class D GBP

Units 3,475.36 3,475.36 3,700.00
NAYV per Unit GBP 116.68 109.27 114.55
Class B EUR

Units 250.00 250.00 -
NAV per Unit EUR 107.72 100.66 -
Class B USD

Units 267.19 267.19 -
NAV per Unit USD 109.41 100.41 -
Class B GBP

Units 250.00 250.00 -
NAYV per Unit USD 103.99 98.04 -
Class A GBP 782.00 - -

Units 86,766.51 - -
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Notes to the Financial Statements (continued)

15 Net Asset Value (continued)

Ecofin Sustainable Global Water UCITS Fund

Class D EUR
Units
NAYV per Unit EUR

Class D GBP
Units
NAV per Unit GBP

Class D GBP Distribution
Units
NAV per Unit GBP

Class B EUR
Units
NAYV per Unit EUR

Class B GBP

Units
NAYV per Unit GBP

Grand Barie Lewer Multi Asset Class Fund

Class B Institutional GBP
Units
NAYV per Unit GBP

31-May-24

4,146.84
110.31

12,389.88
111.51

250.00
110.81

250.00
106.97

31-May-24

8,108,056.86
1.09

31-May-23

4,146.84
98.33

125,746.08
100.27

9,798.17
95.43

250.00
99.43

250.00
96.84

31-May-23

5,050,000.00
1.00

31-May-22

4,400.00
99.64

3,700.00
100.37

31-May-22
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15 Net Asset Value (continued)

AVI Global Special Situations Fund

Class A GBP
Units
NAYV per Unit GBP

Class B USD
Units
NAYV per Unit USD

Class B EUR
Units
NAYV per Unit EUR

Class B GBP
Units
NAV per Unit GBP

Class B1 GBP

Units
NAYV per Unit GBP

AVI Japanese Special Situations Fund

Class A JPY
Units
NAYV per Unit JPY

Class A GBP
Units
NAYV per Unit GBP

Class B USD
Units
NAV per Unit USD

Class B EUR
Units
NAYV per Unit EUR

Class B GBP
Units
NAYV per Unit GBP

Class B1 GBP
Units
NAV per Unit GBP

Gateway UCITS Funds plc

31-May-24

10.00
100.76

13.00
103.07

26,741.04
100.98

10.00
100.79

129,445.44
100.57

31-May-24

19.00
10,358.21

10.00
98.76

5,013.00
101.97

12.00
100.10

80,010.00
98.78

10.00
98.81
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16 Significant events during the year

New Sub-Fund 10X MSCI ACWI UCITS Tracker Fund, was approved by the Central Bank of Ireland on 30 June 2023 as
a sub-fund of Gateway UCITS Funds plc.

On 7 July 2023 the CBI confirmed The Written Fund has been revoked.

Amended supplements were issued for Ecofin Energy Transition UCITS Fund, Ecofin Global Renewables Infrastructure
UCITS Fund, Ecofin Sustainable Listed Infrastructure UCITS Fund and Ecofin Sustainable Global Water UCITS Fund on
12 January 2024.

An addendum to the prospectus of Gateway UCITS Funds Plc was issued on 12 January 2024 detailing the increase of
aggregate maximum directors’ fees from EUR 40,000 to EUR 90,000 per annum.

On 15 February 2024 the CBI confirmed 10X MSCI ACWI UCITS Tracker Fund has been revoked.

EQT Holdings Limited the holding company for Equity Trustees announced on 17 October 2023 it reached an agreement
to sell its investment in its Irish business (Equity Trustees Fund Services (Ireland) Limited) to Kevin Lavery and MFM
Capital. The Central Bank of Ireland has now granted approval for the sale, and the transaction was completed on 30 April
2024.

AVI Global Special Situations Fund launched on 17 April 2024.

AVI Japanese Special Situations Fund launched on 22 April 2024.

Equity Trustees Fund Services (Ireland) Limited changed its name to Gateway Fund Services on 3 May 2024.

There were no other significant events during the year which would require disclosure in these financial statements.

17 Subsequent Events

An amended prospectus for Gateway UCITS Funds Plc was issued on 19 June 2024. Amended supplements were issued
for Ecofin Global Renewables Infrastructure UCITS Fund, Ecofin Sustainable Listed Infrastructure UCITS Fund, Ecofin
Sustainable Global Water UCITS Fund and Grand Barie Lewer Multi Asset Class Fund on 19 June 2024.

On 11 July 2024 it was announced RedWheel will take-over Ecofin Advisors UK Limited effective 1 October 2024.

Ecofin Energy Transition UCITS Fund and Ecofin Sustainable Global Water UCITS Fund terminated with the final
NAVs on 30 August 2024.

On 29 August 2024 shareholder notices were circulated detailing changes to the subscription settlement cycle for AVI
Global Special Situations Fund and AVI Japanese Special Situations Fund the change came into effect on 13 September
2024.

There were no other events since the year-end which would require disclosure in these financial statements.

18 Swiss Disclaimer

The representative of the Company in Switzerland (the “Representative in Switzerland”) is Société¢ Générale, Paris, Zurich
Branch, Talacker 50, P.O. Box 5070, CH-8021 Zurich. The paying agent (“Paying Agent”) of the Company in
Switzerland is Société Générale, Paris, Zurich Branch, Talacker 50, P.O. Box 5070, CH-8021 Zurich.

The Prospectus or Memorandum, Key Investor Information Documents, Memorandum and Articles of Association as well
as the annual and semi-annual reports may be obtained free of charge from the Representative in Switzerland.

In respect of the shares distributed in Switzerland, the place of performance and jurisdiction is at the registered office of
the Representative in Switzerland.
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19 Approval of financial statements

The Board of Directors approved and authorised for issue the financial statements on 25 September 2024.
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Asset description Quantity Cey Fair value EUR % TNA

FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS

Equities

China (2023: 7.23%

China Longyuan Power Group-H 17,802 HKD 14,945 2.39%

Byd Company Ltd 1,110 CNY 32,326 5.18%

Contemporary Amperex Technology C 1,025 CNY 25,776 4.13%
73,047 11.70%

Canada (2023. Nill

Innergex Renewable Energy 1,457 CAD 9,610 1.54%

9,610 1.54%

France (2023: 7.40%)

Nexans Sa 262 EUR 29,108 4.66%

Schneider Electric Sa 120 EUR 27,294 4.37%
56,402 9.03%

Germany (2023: 7.77%)

Infineon Technologies Ag-Nom 884 EUR 32,553 521%

Wacker Chemie 240 EUR 24 456 3.92%
57,009 9.13%

Ireland (2023: 3.70%)

Trane Technologies Ple 32 USD 9,652 1.55%

9,652 1.55%

Italy (2023: 7.56%)

Erg Spa 364 EUR 9,362 1.50%

Enel Spa 3,361 EUR 22,371 3.58%

Prysmian Spa 474 EUR 28,449 4.56%
60,182 9.64%

Japan (2023 14.11%)

Keyence Corp 55 JPY 22,790 3.65%

Rohm 783 JPY 9,308 1.49%
32,098 5.14%

Jersey (2023: 1.99%)

Aptiv Registered Shs 292 USD 22,395 3.59%
22,395 3.59%

Netherlands(2023:Nill)

Nxp Semiconductor 113 USD 28,323 4.54%
28,323 4.54%
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Asset description Quantity Cey Fair value EUR % TNA
FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS (continued)
Equities (continued)

Portugal (2023: 4.26%)

Edp - Energias De Portugal 6,046 EUR 22,558 3.61%
22,558 3.61%

Switzerland (2023 8.20%)

Sika Ltd 87 CHF 24,243 3.88%
Te Connectivity Ltd 281 USD 38,749 6.21%
62,992 10.09%
Taiwan, Province of
China (2023: 2.58%)
Delta Electronic Industrial I 2,763 TWD 25,535 4.09%
25,535 4.09%
United States (2023:
21.96%)
Constellation Energy Corp 144 USD 28,817 4.62%
Exelon Corp 553 USD 19,128 3.06%
Hubbell Inc 89 USD 31,882 5.11%
Nextera Energy Inc 603 USD 44,447 7.12%
Solaredge Technologies Inc 126 USD 5,686 0.91%
Sunrun Inc 1,287 usSD 17,143 2.74%
147,103 23.56%
Total Equities (2023: 95.64%) 606,906 97.21%
Total financial assets at fair value through profit and loss (2023: 95.64%) 606,906 97.21%
Financial assets and liabilities at fair value through profit or loss 606,906 97.21%
Cash and cash equivalents 90,643 2.12%
Other assets and liabilities (73,197) 0.67%
Net assets attributable to holders of redeemable participating shares 624,352 100.00%
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Asset description Quantity Ccy Fair value EUR % TNA
FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS

Equities

Belgium (2023: 3.28%)
Elia Transmission Belgium Nv 3,351 EUR 312,983 1.19%
312,983 1.19%

Canada (2023: 7.35%)
Innergex Renewable Energy 148,285 CAD 978,012 3.73%
978,012 3.73%

China (2023: 4.60%)

China Longyuan Power Group-H 846,831 HKD 710,923 2.711%

China Suntien Green Energy -H 1,084,222 HKD 469,788 1.79%
1,180,711 4.50%

Denmark (2023: 4.09%)
Orsted Sh 14,836 DKK 833,212 3.17%
833,212 3.17%

France (2023: 3.34%)
Neoen Spa 34,204 EUR 1,294,963 4.93%
1,294,963 4.93%

Italy (2023: 11.97%)

Terna Spa 133,206  EUR 1,028,617 3.92%
Erg Spa 58,148 EUR 1,495,567 5.70%
Enel Spa 124422 EUR 828,153 3.15%

3,352,337 12.77%

Japan (2023: 2.22%)
Renova Registered Shs 65,159 IPY 390,733 1.49%
390,733 1.49%

Portugal (2023: 3.27%)

Edp - Energias De Portugal 253,705 EUR 946,573 3.61%

Greenvolt Energias Renevaveis Sa 64,758 EUR 537,815 2.05%
1,484,388 5.66%
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(continued)

Asset description Quantity Ccy Fair value EUR % TNA
FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS (continued)

Equities (continued)

Spain (2023: 1.65%)

Edp Renovaveis 37,349 EUR 549,777 2.09%
549,777 2.09%

Switzerland (2023: 3.13%)
Bkw Ag 3,945 CHF 572,002 2.18%
572,002 2.18%

Thailand (2023: 1.28%)
Super Energy Corporation Public Company Limited/F 24,882,872 THB 180,675 0.69%
180,675 0.69%

United Kingdom (2023: 16.08%)

Drax Group Plc 139,328 GBP 847,259 3.23%
National Grid Plc 38,527 GBP 398,713 1.52%
Greencoat Uk Wind Plc 251,021 GBP 414,811 1.58%
Atlantica Yield 54,142 USD 1,096,206 4.18%
Renew Energy Global Plc 240,000 USD 1,324,245 5.04%

4,081,234 15.55%
United States (2023: 25.71%)

Avista 33,066 USD 1,126,364 4.29%
Clearway Energy Inc 67,692  USD 1,745,925 6.65%
Constellation Energy Corp 1,336 USD 267,360 1.02%
Dominion Energy Inc 25,592 USD 1,271,113 4.84%
Edison International 16,799 USD 1,189,207 4.53%
Exelon Corp 34,801 usD 1,203,738 4.59%
Nextera Energy Inc 19,625 USD 1,446,566 551%
Nextera Energy Partners 45,155 USD 1,402,151 5.34%
Public Service Enterprise Grou 7,748 USD 540,703 2.06%

10,193,127 38.83%

Virgin Islands, British (2023: Nil)
Xinyi Energy Holdings Limited 1,305,355  HKD 170,604 0.65%
170,604 0.65%

Total Equities (2023: 97.86%) 25,574,758 97.43%
Total financial assets at fair value through profit and loss (2023: 97.86%) 25,574,758  97.43%
Financial assets and liabilities at fair value through profit or loss 25,574,758 97.43%
Cash and cash equivalents 1,079,110 4.11%
Other assets and liabilities (405,508)  (1.54%)
Net assets attributable to holders of redeemable participating shares 26,248,360  100.00%
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Asset description Quantity  Cey Fair value EUR % TNA

FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS

Equities

Australia (2023: 4.05%)

Atlas Arteria Ltd 13,002 AUD 42,375 1.91%
42375 1.91%
Bermuda (2023: 3.85%)
China Water Affairs Group 96,849 HKD 64,429 2.91%
64,429 2.91%
China (2023: 1.68%)
China Suntien Green Energy -H 96,753 HKD 41,923 1.89%
41,923 1.89%
France (2023: 7.64%)
Veolia Environnement 2,358 EUR 72,391 3.27%
Vinci Sa 539 EUR 61,689 2.79%
Engie Sa 2,890 EUR 44,896 2.03%
178,976 8.08%
Germany (2023: 5.28%)
Rwe Ag 2,333 EUR 81,282 3.67%
E.On Se 5,589 EUR 68,633 3.10%
149,915 6.77%
Italy (2023: 10.70%)
Iren Spa 20,139 EUR 38,043 1.72%
Enel Spa 12,368 EUR 82,321 3.72%
Snam Rete Gas 9,780 EUR 42,533 1.92%
Terna Spa 5,759 EUR 44,471 2.01%
Ena V Spa 19,159 EUR 72,344 3.27%
279,712 12.64%
Netherlands (2023 Nil)
Ferrovial Se 1,072 EUR 38,871 1.76%
38,871 1.76%
Portugal (2023: 3.25%)
Edp - Energias De Portugal 7,990 EUR 29,811 1.35%
29,811 1.35%
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Schedule of Investments of Ecofin Sustainable Listed Infrastructure UCITS Fund at 31 May 2024 (unaudited)
(continued)

Asset description Quantity  Ccy Fair value EUR % TNA

FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS (continued)
Equities (continued)

Spain (2023 7.56%)

Iberdrola Sa 3,830 EUR 46,343 2.09%
46,343 2.09%
Switzerland (2023: Nil)
Bkw Ag 158 CHF 22,909 1.03%
22,909 1.03%
United Kingdom (2023: 13.15%)
Sse Plc 3,896 GBP 80,191 3.62%
Greencoat Uk Wind Plc 15,067 GBP 24,898 1.12%
National Grid Plc 10,826 GBP 112,037 5.06%
National Grid Plc Rights 10/06/2024 2,240 GBP 5,150 0.23%
222,276 10.04%
United States (2023: 39.76%)
Aes Corp 2,118 UsSD 42,122 1.90%
Alliant Energy Corp 844 USD 40,031 1.81%
Ameren Corporation 678 USD 45,822 2.07%
American Electric Power Inc 1,068 USD 88,787 4.01%
American Water Works 125 USD 15,057 0.68%
Constellation Energy Corp 456 USD 91,255 4.12%
Dte Energy Co 498 USD 53,456 2.41%
Dominion Energy Inc 833 USD 41,374 1.87%
Edison International 1,060 USD 75,038 3.39%
Exelon Corp 1,782 USD 61,638 2.78%
Nextera Energy Inc 1,852 USD 136,512 6.16%
Nextera Energy Partners 1,352 USD 41,982 1.90%
Public Service Enterprise Group 603 USD 42,081 1.90%
Southern Co 844 USD 62,305 2.81%
Vistra Corp 922 usD 84,149 3.80%
Xcel Energy Inc 1,147 USD 58,585 2.65%
980,194 44.26%
Virgin Islands, British (2023: 1.54%)
Xinyi Energy Holdings Limited 154,284 HKD 20,164 0.91%
20,164 0.91%
Total Equities (2023: 99.96%) 2,117,898 95.64%
Total financial assets at fair value through profit and loss (2023: 99.96%,) 2,117,898 95.64%
Financial assets and liabilities at fair value through profit or loss 2,117,898 95.64%
Cash and cash equivalents 187,909 8.49%
Other assets and liabilities (91,344) (4.13%)
Net assets attributable to holders of redeemable participating shares 2,214,463 100.00%
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Asset description Quantity Cey Fair value EUR % TNA

FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS
Equities

Bermuda (2023: 3.44%)

China Water Affairs Group 108,663 HKD 72,288 3.40%
72,288 3.40%

Canada (2023: 3.39%)

Stantec 855 CAD 63,556 2.99%
63,556 2.99%

France (2023: 7.71%)

Veolia Environnement 5,322 EUR 163,385 7.70%

163,385 7.70%

Hong Kong (2023: 1.95%)

Guangdong Investment Ltd -H- 46,985 HKD 24,452 1.15%
24,452 1.15%

Ireland (2023: 3.58%)

Pentair Plc 1,259 USD 94,379 4.45%
94,379 4.45%

Japan (2023: 8.17%)

Kurita Water Industries Ltd 2,548 JPY 100,369 4.73%

Metawater Co Ltd 5,171 JPY 59,956 2.82%

160,325 7.55%

Mexico (2023: 1.20%)

Grupo Rotoplas Sab De Cv 16,295 MXN 25,640 1.21%
25,640 1.21%

Switzerland (2023: 3.66%)

Georg Fischer Ltd 1,142 CHF 76,028 3.58%
76,028 3.58%

United Kingdom (2023: 5.39%)

Severn Trent Plc 3,567 GBP 99,817 4.70%
99,817 4.70%
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Schedule of Investments of Ecofin Sustainable Global Water UCITS Fund at 31 May 2024 (unaudited)

Gateway UCITS Funds plc

(continued)

Asset description Quantity Cey Fair value EUR % TNA
FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS (continued)
Equities (continued)
United States (2023: 56.68%)
Aecom 738 uUsSD 59,373 2.80%
Advanced Drainage Systems In 476 USD 76,070 3.58%
American States Water 677 USD 45,892 2.16%
American Water Works 1,187 USD 142,985 6.73%
Badger Meter Inc 500 USD 88,873 4.19%
Core And Main Inc 1,126 USD 59,702 2.81%
Ecolab Inc 214 USD 45,772 2.16%
Essential Utilitiesinc 2,735 USD 95,055 4.48%
Idex Corp 455 USD 87,446 4.12%
Lindsay Shs 494 USD 52,249 2.46%
Middlesex Water Co 271 USD 13,450 0.63%
Montrose Environmental Group Inc 1,290 uUsSD 55,861 2.63%
Mueller Water Products Ser A 1,730 USD 29,577 1.39%
Sjw Group 1,304 uUsD 65,717 3.10%
Tetra Tech 507 usD 97,837 4.61%
Veralto Corporation 535 USD 48,582 2.29%
Xylem 1,587 usD 206,151 9.71%
York Water Co 463 USD 15,797 0.74%

1,286,389 60.59%
Total Equities (2023: 95.18%) 2,066,259 97.32%
Total financial assets at fair value through profit and loss (2023: 95.18%) 2,066,259 97.32%
Financial assets and liabilities at fair value through profit or loss 2,066,259 97.32%
Cash and cash equivalents 87,845 4.14%
Other assets and liabilities (30,881) (1.46%)
Net assets attributable to holders of redeemable participating shares 2,123,223 100.00%
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Asset description Quantity Cey Fair value GBP % TNA

FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS
Equities

Canada (2023: 0.34%)

Nutrien Ltd 400 UsSD 18,413 0.21%
18,413 0.21%
Cayman Islands (2023: Nil)
Alibaba Group Holding-Sp Adr 1,000 USD 61,530 0.70%
Jinko Solar Holding Co Ltd Adr 2,000 USD 46,717 0.53%
108,247 1.22%
France (2023: Nil
Loreal Sa 150 EUR 57,822 0.65%
Lvmh Moet Hennessy Louis Vuitton Se 50 EUR 31,331 0.35%
Essilor Luxottica Sa 300 EUR 52,515 0.59%
141,668 1.60%
Germany (2023: Nil)
Mercedes Benz Group Ag 600 EUR 33,970 0.38%
Thyssenkrupp Ag 18,000 EUR 69,464 0.79%
Bayer Ag 2,000 EUR 48,158 0.54%
151,592 1.71%
Gibraltar (2023: 0.59%)
Evoke Plc 10,000 GBP 9,000 0.10%
9,000 0.10%
Ireland (2023: 0.69%)
Smurfit Kappa 1,000 EUR 38,113 0.43%
Ishares Physical Metals Plc Certificate 2,000 USD 45,542 0.51%
Wisdomtree Multi Asset Issuer Plc Etc 40,000 GBP 101,680 1.15%
185,335 2.09%
Isle of Man (2023: Nil)
Entain Plc 7,500 GBP 50,640 0.57%
50,640 0.57%
Jersey (2023: 0.57%)
Glencore Plc 10,000 GBP 48,075 0.54%
48,075 0.54%
Netherlands (2023: Nil)
Asml Holding N.V. 130 EUR 96,523 1.09%
96,523 1.09%
Singapore (2023 Nil)
Xp Power Ltd 1,000 GBP 15,200 0.17%
15,200 0.17%
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Schedule of Investments of Grand Barie Lewer Multi Asset Class Fund at 31 May 2024 (unaudited) (continued)

Asset description Quantity Cey Fair value GBP % TNA
FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS (continued)

Equities

Switzerland (2023: 0.07%)

Nestle Sa 1,100 CHF 91,517 1.03%
Ubs Group Inc Namen Akt 222 CHF 5,507 0.06%
97,024 1.10%
Taiwan, Province of China (2023: Nil)
Taiwan Semiconductor-Sp Adr 1,000 USD 118,630 1.34%
118,630 1.34%
United Kingdom (2023: 6.13%)
Barratt Developments 10,082 GBP 50,733 0.57%
British Land Co Reit 15,000 GBP 65,670 0.74%
Caledonia Investments Plc 502 GBP 17,771 0.20%
Diploma Plc 700 GBP 28,643 0.32%
Genus 2,000 GBP 36,040 0.41%
Diageo 3,995 GBP 105,088 1.19%
British American Tobacco Plc 2,145 GBP 51,801 0.59%
Legal & General Group 10,000 GBP 25,000 0.28%
Persimmon Plc 3,000 GBP 43,350 0.49%
Rio Tinto Plc 500 GBP 27,380 0.31%
Bp Plc 15,298 GBP 74,677 0.84%
Taylor Wimpey Plc 30,978 GBP 45,584 0.52%
Bt Group Plc 80,836 GBP 105,572 1.19%
Asos 7,500 GBP 28,005 0.32%
Burberry Group 3,250 GBP 33,638 0.38%
Itm Power 20,000 GBP 12,520 0.14%
Centrica Plc 100,000 GBP 141,550 1.60%
Bunzl 1,700 GBP 49,912 0.56%
London Stock Exchange 1,100 GBP 100,782 1.14%
Unilever 2,500 GBP 106,975 1.21%
Jet2 Plc 7 GBP 93 0.00%
Drax Group Plc 1 GBP 5 0.00%
Easyjet 20,000 GBP 92,000 1.04%
Gresham House Energy Storage Fund Plc 17,500 GBP 9,625 0.11%
Vodafone Group 40,000 GBP 30,248 0.34%
Harbour Energy Plc 11,103 GBP 36,640 0.41%
Deliveroo Plc 20,000 GBP 27,380 0.31%
Tate & Lyle Plc 5,047 GBP 34,925 0.39%
Aviva Plc 5,221 GBP 25,056 0.28%
Mj Gleeson Plc 3,000 GBP 17,040 0.19%
Johnson Matthey Plc 2,533 GBP 44,530 0.50%
1,468,233 16.60%
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Asset description Quantity Cey Fair value GBP % TNA
FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS (continued)

Equities (continued)

United States (2023: 5.11%)

Adobe Inc 225 USD 78,598 0.89%
Advanced Micro Devices Inc 850 USD 111,422 1.26%
Alphabet Inc Shs C 675 USD 92,226 1.04%
Alphabet Inc 325 USD 44,032 0.50%
Amazon.Com Inc 825 USD 114,328 1.29%
Ansys 50 USD 12,467 0.14%
Apple Inc 800 USD 120,797 1.37%
Astera Labs Inc 600 USD 30,415 0.34%
Bank Of America Corp 1,000 USD 31,409 0.36%
Broadcom Inc 6l USD 63,652 0.72%
Chevron Corp 300 USD 38,242 0.43%
Coinbase Global Inc 175 USD 31,052 0.35%
Conocophillips 300 USD 27,446 0.31%
Deere & Co 100 USD 29,434 0.33%
Enphase Energy 600 USD 60,273 0.68%
Meta Platforms Inc 50 USD 18,333 0.21%
Intel Corp 1,750 USD 42,402 0.48%
Lam Research Corp 65 USD 47,603 0.54%
Mc Donald's Corp 300 USD 61,001 0.69%
Microsoft Corp 250 USD 81,513 0.92%
Nike Inc -B- 1,300 USD 97,050 1.10%
Nvidia Corp 100 USD 86,108 0.97%
Nuscale Power Corp 5,000 USD 34,284 0.39%
Palo Alto Networks Inc 200 USD 46,326 0.52%
Peabody Energy Corp 1,700 USD 33,060 0.37%
Procter And Gamble Co 400 USD 51,693 0.58%
Prologis Reit 700 USD 60,747 0.69%
Rtx Corporation 250 USD 21,169 0.24%
Starbucks 300 USD 18,901 0.21%
Super Micro Computer 40 USD 24,647 0.28%
Synopsys Inc 250 USD 110,116 1.24%
Tesla Inc 400 USD 55,947 0.63%
Uber Technologies Inc 500 USD 25,353 0.29%
1,802,046 20.37%
Total Equities (2023: 13.49%) 4,310,626 48.73%

126



Gateway UCITS Funds plc
Annual Report and Audited Financial Statements

For the financial year from 1 June 2023 to 31 May 2024

Schedule of Investments of Grand Barie Lewer Multi Asset Class Fund at 31 May 2024 (unaudited) (continued)

Asset description Quantity Ccey Fair value GBP % TNA
FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS (continued)

UCITS

France (2023: 1.61%)

Multi Units France Sicav Amundi Msci World Ucits Eff 720 EUR 192,964 2.18%
192,964 2.18%
Guernsey (2023: 0.63%)
Ruffer Investment Company Ltd 11,000 GBP 30,195 0.34%
Vinacapital Vietnam Opportunity Fund Limited Sicav 2,200 USD 10,737 0.12%
40,932 0.46%
Ireland (2023: 49.47%)
Fidelity Institutional Liquidity Fund Plc 954 GBP 954 0.01%
1If Gbp Liquidity Funds Plc 509,159 GBP 695,714 7.86%
Ishares Plc Ishares Msci Taiwan Ucits Etf 250 EUR 16,563 0.19%
Ishares S&P Global Water 50 600 EUR 31,447 0.36%
Ishares Ii Plc Bic 50 Ucits Etf 1,750 GBP 26,158 0.30%
Institutional Cash Series Plc Sicav 4,163 GBP 478,013 5.40%
Ssga Spdr Etfs Europe I Plc Msci Acwi Ucits 1,160 EUR 196,844 2.23%
Ishares Msci Jap A 1,500 USD 63,572 0.72%
Hsbc Etfs Plc World Ucits Etf 7,200 EUR 194,093 2.19%
Msci World Source Etf Class A 2,400 EUR 199,193 2.26%
Invesco Markets Plc Bloomberg Comodity Ucits Etf 1,250 USD 22,961 0.27%
Concept Fund Solutions -Dbx Trackers Msci World Index 1C E 2,360 EUR 199,704 2.26%
Vanguard Funds Plc Ftse All World Ucits Etf 1,960 EUR 196,398 2.22%
Ishares Iv Plc Ishares Msci China A Ucits Etf 15,000 USD 49,304 0.56%
2,370,918 26.82%
Jersey (2023. 0.50%)
Wisdomtree Commodity Securities Limited 125 UsD 4,029 0.05%
Wisdom Tree Commodity Securities Ltd 5,000 EUR 24,759 0.28%
Henderson Far East Ncome Ltd Scav 15,000 GBP 34,800 0.39%
63,588 0.72%
United Kingdom (2023. Nil)
Pacific Asset Trust Shs 11,883 GBP 43,254 0.49%
Impax Environmental Markets Plc Sicav 5,000 GBP 19,900 0.22%
63,154 0.71%
Total UCITS (2023: 52.21%) 2,731,556 30.90%
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Asset description Maturity  Coupon Quantity Ccey Fair value GBP % TNA
FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS (continued)

Bonds

United Kingdom (2023 Nil)

UK 31/012025  0.25% 780,000 GBP 758,129 8.57%
758,129 8.57%
Total Bonds (2023: Nil) 758,129 8.57%
Options
Es/202409/P/5000. 2 USD 3,750 0.04%
Vix/202407/C/16. 25 UsSD 2,180 0.02%
5,930 0.06%
Apa/202409/C/32.5 20 usSD 2,278 0.03%
Tup/202407/C/3. 25 UsSD 393 0.00%
Bb/202407/C/5. 25 UsD 177 0.00%
Gme/202407/C/55. 1 UsSD 168 0.00%
3,016 0.03%
Total Options (2023: 0.09%) 8,946 0.09%
Total financial assets at fair value through profit and loss (2023: 65.79%) 7,809,257 88.28%
Asset description Quantity Cey Fair value GBP % TNA
FINANCIAL LIABILITIES AT FAIR VALUE THROUGH PROFIT OR LOSS
Options
Vix/202407/C/26. (200  USD (613) (0.01%)
(613) (0.01%)
Nke/202406/P/90. (2) USD (71) (0.00%)
Intc/202406/P/30. (15)  USD (648) (0.01%)
Smr/202406/C/10. (25) USD (884) (0.01%)
(1,603) (0.02%)
Total Options (2023: 0.04%) (2,216) (0.03%)
Total financial liabilities at fair value through profit and loss (2023: 0.04%) (2,216) (0.03%)
Financial assets and liabilities at fair value through profit or loss 7,807,041 88.25%
Cash and cash equivalents 840,403 9.50%
Other assets and liabilities 199,163 2.25%
Net assets attributable to holders of redeemable participating shares 8,846,607 100.00%
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Asset description Quantity Ccey Fair value USD % TNA
FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS
Equities
France
Bollore Sa 172,360 EUR 1,154,493 5.93%
Eurazeo Se 6,600 EUR 553,493 2.84%
Christian Dior Se 946 EUR 720,938 3.70%
2,428,924 12.48%
Guernsey
Princess Private Equity Holding Limited 24,315 EUR 290,360 1.49%
Chrysalis Investments Limited 387,532 GBP 398,674 2.05%
Cordiant Digital Infrastructure Limited 331,774 GBP 299,916 1.54%
988,950 5.08%
Isle of Man
Entain Plc 79,027 GBP 679,371 3.49%
679,371 3.49%
Japan
Kyocera Corp 47,640 IPY 541,443 2.78%
Kyoto Financial Group Inc 23,070 JPY 413,629 2.13%
Keisei El Railway 13,030 IPY 467,984 2.40%
Shiga Bank 11,480 JPY 328,376 1.69%
Dai Nippon Printing Co Ltd 18,650 IPY 579,634 2.98%
Dts 18,590 JPY 492,713 2.53%
Toyota Industries Corp 5,080 JPY 478,437 2.46%
Nihon Kohden 17,480 JPY 533,371 2.74%
Hachijuni Bank 44,390 JPY 306,912 1.58%
Raito Kogyo 36,470 IPY 466,478 2.40%
4,608,977 23.68%
Mexico
Fomento Economico Mexicano Sa De Cv Femsa Adr 7,960 USD 912,375 4.69%
912,375 4.69%
Netherlands
Exor Nv 6,831 EUR 763,079 3.92%
763,079 3.92%
Norway
Aker A 12,964 NOK 771,552 3.96%
Schibsted Asa Shs B 18,495 NOK 499,467 2.57%
1,271,019 6.53%
Sweden
Investor Ab 15,122 SEK 408,919 2.10%
408,919 2.10%
United Kingdom
Frasers Groups Plc 53,941 GBP 605,397 3.11%
Reckitt Benckiser Group Plc 10,023 GBP 568,136 2.92%
1,173,533 6.03%
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Asset description Quantity Cey Fair value USD % TNA

FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS (continued)

Equities (continued)

Belgium

D'Teteren Group 5,846 EUR 1,266,745 6.51%

1,266,745 6.51%

Bermuda

Oakley Capital Investments Ltd 94,456 EUR 595,898 3.06%
595,898 3.06%

United States

Apollo Global Management Inc 5,030 USD 584,286 3.00%

lac Inc 10,970 USD 546,196 2.81%

Nelnet 5,180 USD 536,959 2.76%

New Newscorp 57,990 USD 1,576,748 8.10%

3,244,189 16.67%

Total Equities 18,341,979 94.23%

UCITs

Jersey

Gep Infrastructure Investments Ltd Fep 402,312 GBP 404,147 2.08%
404,147 2.08%

United Kingdom

Pantheon International Plc Sicav 69,849 GBP 289,919 1.49%
289,919 1.49%

Total UCITs 694,066 3.56%

Total financial assets at fair value through profit and loss 19,036,045 97.80%

Financial assets and liabilities at fair value through profit or loss 19,036,045 97.80%

Cash and cash equivalents 305,419 1.57%

Other assets and liabilities 122,035 0.63%

Net assets attributable to holders of redeemable participating shares 19,463,499 100.00%
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Asset description Quantity Cey Fair value JPY % TNA
FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS
Equities
Japan
Aichi Corp 44,337 JPY 51,563,931 3.12%
Araya Industrial Co Ltd 7,300 JPY 38,106,000 2.30%
Eiken Chemical 57,351 JPY 120,265,047 7.27%
Kyocera Corp 29,061 JPY 51,902,946 3.14%
Kyoto Financial Group Inc 14,694 JPY 41,400,345 2.50%
Kurabo Industries 13,856 JPY 63,529,760 3.84%
Broadmedia 36,993 JPY 60,076,632 3.63%
Keisei El Railway 9,323 JPY 52,619,012 3.18%
Konishi 51,626 JPY 63,241,850 3.82%
Sun Corp 8,392 JPY 28,448,880 1.72%
Shiga Bank 7,877 JPY 35,407,115 2.14%
Shin-Etsu Polymer 32,688 JPY 49,653,072 3.00%
Takuma Co Ltd 42,556 JPY 73,409,100 4.44%
Dai Nippon Printing Co Ltd 16,121 JPY 78,734,964 4.76%
Tsi Holdings Co Ltd 129,400 JPY 115,295,400 6.97%
Tecnos Japan Incorporated 71,200 JPY 44,072,800 2.66%
Dts 18,056 JPY 75,203,240 4.54%
Toyo Suisan Kaisha Ltd 4,398 JPY 49,741,380 3.01%
Toyota Industries Corp 3,960 JPY 58,608,000 3.54%
Nihon Kohden 27,046 JPY 129,685,570 7.84%
Netprice Com 37,016 JPY 77,548,520 4.69%
T.Hasegawa 15,735 JPY 48,306,450 2.92%
Hachijuni Bank 31,059 JPY 33,745,604 2.04%
Aoyama Zaisan Networks Company Limited 39,300 JPY 53,644,500 3.24%
Raito Kogyo 31,894 JPY 64,106,940 3.87%
Jade Group Inc 57,106 JPY 96,680,458 5.83%
1,654,997,516 100.01%
Total Equities 1,654,997,516 100.01%
Total financial assets at fair value through profit and loss 1,654,997,516 100.01%
Financial assets and liabilities at fair value through profit or loss 1,654,997,516 100.01%
Cash and cash equivalents 18,227,195 1.10%
Other assets and liabilities (18,361,725) (1.11%)
Net assets attributable to holders of redeemable participating shares 1,654,862,986 100.00%
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Schedule of Significant Portfolio Movements of Ecofin Energy Transition UCITS Fund at 31 May 2024

(unaudited)
Largest Purchases Cost % of Total Largest Sales Proceeds % of Total
EUR Purchases EUR Sales
Asset Description Asset Description
Meyer Burger Techno 733,921 9.16% Const Enrg Corp 1,884,910 8.39%
Exelon Corp 655,351 8.18% Schneider Electr Sa 1,162,680 5.18%
Siemens Energy Ag 624,206 7.79% Te Connectivity Ltd 1,147,282 5.11%
Hubbell Inc 606,719 7.57% Rohm 1,046,800 4.66%
Nexans Sa 511,518 6.38% Prysmian Spa 1,018,428 4.54%
Sunrun Inc 430,999 5.38% Nextera Energy Inc 973,380 4.34%
Byd Company Ltd Hkd 397,718 4.96% Trane Technologies 937,902 4.18%
Edp - Energias 350,590 4.37% Edp - Energias 931,300 4.15%
Nxp Semiconductor 316,776 3.95% Keyence Corp 883,404 3.93%
Wacker Chemie 311,715 3.89% Infineon Techno Ag-N 844,032 3.76%
Solaredge Tech Inc 299,615 3.74% Wacker Chemie 782,244 3.48%
Byd Company Ltd 258,139 3.22% Hubbell Inc 755,464 3.36%
Rohm 251,316 3.14% Enel Spa 699,758 3.12%
Delta Elect Ind Inc 229,000 2.86% Orsted Sh 666,595 2.97%
Aptiv Registered Shs 205,479 2.56% Sika Reg 646,661 2.88%
Contemp Ampe Reg 196,242 2.45% China Longyuan Pwr-H 616,123 2.74%
Prysmian Spa 189,532 2.36% Delta Elect Ind Inc 602,170 2.68%
Const Enrg Corp 188,864 2.36% Sunrun Inc 600,886 2.68%
Keyence Corp 186,508 2.33% Exelon Corp 591,333 2.63%
Sika Reg 185,314 2.31% Contemp Ampe Reg 576,364 2.57%
Infineon Techno Ag-N 172,503 2.15% Nexans Sa 550,831 2.45%
China Longyuan Pwr-H 160,062 2.00% Nidec Corporation 541,658 2.41%
Nextera Energy Inc 131,846 1.64% Autodesk Inc 537,146 2.39%
Te Connectivity Ltd 103,216 1.29% Byd Company Ltd 526,208 2.34%
Aptiv Registered Shs 441,900 1.97%
First Solar Inc 413,372 1.84%
Drax Group Plc 375,629 1.67%
Siemens Energy Ag 301,354 1.34%
Nxp Semiconductor 278,524 1.24%
Neoen Spa 270,794 1.21%
Nel Asa 261,335 1.16%

The Central Bank Of Ireland requires a schedule of material changes in the composition of the portfolio during the
financial year. These are defined as aggregate purchases of a security exceeding one per cent of the total value of
purchases for the financial year and aggregate disposals greater than one per cent of the total value of sales. At a
minimum the largest 20 purchases and 20 sales must be given or all purchases and sales if less than 20. A full listing of
the portfolio changes for the financial year is available, upon request, at no cost from the Administrator.
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Schedule of Significant Portfolio Movements of Ecofin Global Renewables Infrastructure UCITS Fund at 31 May
2024 (unaudited)

Largest Purchases

Asset Description
Exelon Corp

Avista

Nextera Energy Part
Orsted Sh

Edison Intl

Nextera Energy Inc
Public Service Ent
Erg Spa

Clearway Energy
Bkw Ag

Renew Ener GIb Plc
Atlantica Sustainabl
Terna Spa

Innergex Rwble Eng
China Longyuan Pwr-H
Dominion Energy
Neoen Spa

Drax Group Plc

Edp - Energias
National Grid P1
Enel Spa

Edp Renovaveis
Xinyi Energy Hol
Greencoat Uk Wind
Renova Reg

Elia Transmission
Encavis Ag
Greenvolt Energias
Const Enrg Corp
Brkf Renew Partners
Transalta Renew Inc

Cost
EUR

1,282,126
1,064,491
1,003,961
998,895
932,553
821,928
764,409
745,632
738,606
731,953
664,055
655,280
636,294
625,710
620,760
548,165
523,310
507,977
465,739
396,706
367,491
338,299
335,154
323,928
318,171
311,628
305,040
284,868
277,259
263,301
183,385

% of Total
Purchases

7.01%
5.82%
5.49%
5.46%
5.10%
4.50%
4.18%
4.08%
4.04%
4.00%
3.63%
3.58%
3.48%
3.42%
3.40%
3.00%
2.86%
2.78%
2.55%
2.17%
2.01%
1.85%
1.83%
1.77%
1.74%
1.70%
1.67%
1.56%
1.52%
1.44%
1.00%

Largest Sales

Asset Description
Const Enrg Corp
Transalta Renew Inc
Encavis Ag

Public Service Ent
Brkf Renew Partners
Orsted Sh

Bkw Ag

Nextera Energy Inc
Drax Group Plc
Elia Transmission
Greencoat Uk Wind
China Longyuan Pwr-H
Atlantica Sustainabl
Terna Spa

Enel Spa

Greenvolt Energias
Neoen Spa

Erg Spa

Renew Ener Glb Plc
Sunrun Inc

Proceeds
EUR

1,111,592
1,016,428
1,014,233
816,582
757,514
715,964
702,727
700,290
534,470
479,515
422,124
419,239
390,741
338,436
258,991
224,512
219,082
185,612
167,261
151,549

% of Total
Sales

10.06%
9.20%
9.18%
7.39%
6.86%
6.48%
6.36%
6.34%
4.84%
4.34%
3.82%
3.79%
3.54%
3.06%
2.34%
2.03%
1.98%
1.68%
1.51%
1.37%

The Central Bank Of Ireland requires a schedule of material changes in the composition of the portfolio during the
financial period. These are defined as aggregate purchases of a security exceeding one per cent of the total value of
purchases for the financial period and aggregate disposals greater than one per cent of the total value of sales. At a
minimum the largest 20 purchases and 20 sales must be given or all purchases and sales if less than 20. A full listing of
the portfolio changes for the financial period is available, upon request, at no cost from the Administrator.
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Schedule of Significant Portfolio Movements of Ecofin Sustainable Listed Infrastructure UCITS Fund at 31 May
2024 (unaudited)

Largest Purchases Cost % of Total Largest Sales Proceeds % of Total
EUR Purchases EUR Sales
Asset Description Asset Description
Edison Intl 160,685 12.15% Const Enrg Corp 184,466 4.71%
Southern Co 136,776 10.34% Nextera Energy Inc 168,554 4.30%
E.On Se 83,362 6.30% Sse Plc 148,024 3.78%
Amer.Elec.Power Inc 74,514 5.63% Amer.Elec.Power Inc 140,641 3.59%
Vinci Sa 72,487 5.48% Engie Sa 130,943 3.34%
Exelon Corp 67,390 5.10% Veolia Environneme 129,178 3.30%
Nextera Energy Part 63,932 4.83% Ena V Spa 128,680 3.29%
Vistra 62,877 4.75% National Grid P1 127,732 3.26%
Snam Rete Gas 53,219 4.02% Enel Spa 126,410 3.23%
National Grid PI 53,111 4.02% Edp - Energias 125,608 3.21%
Ameren Corporaton 52,600 3.98% Drax Group Plc 125,340 3.20%
Veolia Environneme 48,511 3.67% Rwe Ag 124,060 3.17%
Ena V Spa 43,720 3.31% Exelon Corp 123,554 3.16%
Rwe Ag 43,304 3.27% Endesa 119,665 3.06%
Engie Sa 36,287 2.74% Vinci Sa 115,942 2.96%
Enel Spa 28,384 2.15% E.On Se 110,192 2.81%
China Water Affair 25,448 1.92% Aes Corp 100,058 2.56%
Sse Plc 23,954 1.81% Iberdrola Sa 94,530 2.41%
Bkw Ag 22,839 1.73% Edison Intl 93,273 2.38%
Xcel Energy Inc 22,696 1.72% Dte Energy 89,976 2.30%
Nextera Energy Inc 21,592 1.63% Evergy Rg 84,624 2.16%
Drax Group Plc 21,349 1.61% Southern Co 82,863 2.12%
Terna Spa 16,590 1.25% China Water Affair 79,755 2.04%
Iren Spa 16,027 1.21% Xcel Energy Inc 79,745 2.04%
Terna Spa 77,195 1.97%
Ferrovial Se 74,901 1.91%
Ameren Corporaton 74,723 1.91%
Williams Companies 74,157 1.89%
Transalta Renew Inc 73,839 1.89%
Alliant Energy Corp 70,117 1.79%
Public Service Ent 65,565 1.67%
Greencoat Uk Wind 65,009 1.66%
Atlas Arteria Rg 62,706 1.60%
Australian Pipelin 62,612 1.60%
Nextera Energy Part 56,524 1.44%
Iren Spa 55,993 1.43%
Dominion Energy 54,149 1.38%
China Suntien Gre -H 43,170 1.10%

The Central Bank Of Ireland requires a schedule of material changes in the composition of the portfolio during the
financial period. These are defined as aggregate purchases of a security exceeding one per cent of the total value of
purchases for the financial period and aggregate disposals greater than one per cent of the total value of sales. At a
minimum the largest 20 purchases and 20 sales must be given or all purchases and sales if less than 20. A full listing of
the portfolio changes for the financial period is available, upon request, at no cost from the Administrator.
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Schedule of Significant Portfolio Movements of Ecofin Sustainable Global Water UCITS Fund at 31 May 2024

(unaudited)
Largest Purchases Cost % of Total Largest Sales Proceeds % of Total
EUR Purchases EUR Sales
Asset Description Asset Description
American Water Wks 396,241 19.26% Xylem 1,409,270 8.90%
American Sts Wtr 340,396 16.55% Veolia Environneme 1,232,440 7.78%
Veralto Rg Wm 325,221 15.81% American Water Wks 1,049,487 6.62%
Mntrs Environ 258,869 12.58% Severn Trent Plc 820,925 5.18%
Sjw Group 195,468 9.50% Core And Main Inc 794,867 5.02%
Severn Trent Plc 105,967 5.15% Essential Utilitie 791,627 5.00%
China Water Affair 65,376 3.18% Stantec 678,238 4.28%
Xylem 45,126 2.19% Idex Corp 673,075 4.25%
Veolia Environneme 39,030 1.90% Pentair Plc 670,439 4.23%
Essential Utilitie 29,632 1.44% Badger Meter Inc 669,964 4.23%
Kurita Water Ind 25,114 1.22% Kurita Water Ind 659,856 4.16%
Badger Meter Inc 22,566 1.10% Aecom 630,368 3.98%
Idex Corp 22,019 1.07% Tetra Tech 578,876 3.65%
Advanced Drainag 574,079 3.62%
Sjw Group 559,309 3.53%
Georg Fischer Rg 546,783 3.45%
Metawater 533,964 3.37%
Lindsay Shs 456,476 2.88%
China Water Affair 399,251 2.52%
American Sts Wtr 362,372 2.29%
Ecolab Inc 298,960 1.89%
Veralto Rg Wm 287,975 1.82%
Mntrs Environ 282,062 1.78%
Muellr Wt Pdt Sr A 252,680 1.59%
Guangdong Invest -H- 215,194 1.36%
Grupo Rotoplas Shs 186,205 1.18%

The Central Bank Of Ireland requires a schedule of material changes in the composition of the portfolio during the
financial period. These are defined as aggregate purchases of a security exceeding one per cent of the total value of
purchases for the financial period and aggregate disposals greater than one per cent of the total value of sales. At a
minimum the largest 20 purchases and 20 sales must be given or all purchases and sales if less than 20. A full listing of
the portfolio changes for the financial period is available, upon request, at no cost from the Administrator.
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Schedule of Significant Portfolio Movements of Grand Barie Lewer Multi Asset Class Fund at 31 May 2024

(unaudited)

Largest Purchases Cost % of Total Largest Sales Cost % of Sales

GBP  Purchases GBP  Purchases
Asset Description Asset Description
Instl Blk Liqi Sicav 1,100,000 16.86% Drax Group Plc 79,952 10.99%
Uk 0.25% 01/25 752,778 11.54% Gsk Plc 64,117 8.81%
Centrica Plc 128,474 1.97% Snap Inc 63,727 8.76%
Apple Inc 109,885 1.68% Wise A Rg 62,900 8.64%
Diageo 109,753 1.68% Rio Tinto Plc 56,494 7.76%
Nike Inc -B- 102,940 1.58% Darktrace Plc 49,906 6.86%
Synopsys Inc 102,029 1.56% Peabody Energy Co 43,687 6.00%
London Stock Exch. 101,503 1.56% Asos 43,071 5.92%
Nestle Sa 98,043 1.50% Xp Power Ltd 39,029 5.36%
Unilever 96,530 1.48% Unitedhealth Group 38,721 5.32%
Easyjet 96,509 1.48% Evoke 34,753 4.78%
Asml Holding N.V. 94,010 1.44% Jet2 33,699 4.63%
Adobe Inc 88,178 1.35% Smith (Ds) Plc 29,646 4.07%
Dbx World 1C Ac Etf 84,759 1.30% Johnson Matthey Plc 27,450 3.77%
Ssga Etf Eur Plc Acw 84,758 1.30% Easyjet 27,330 3.76%
Msci World Source 84,546 1.30% Bank Of America Corp 11,811 1.62%
Vang Ftse All Wd Etf 84,501 1.30% Marvell Tech 11,233 1.54%
Amazon.Com Inc 83,979 1.29% Cs Group Sp.Adr 8,357 1.15%
Hsbc Msci World Etf 83,781 1.28%
Muf Am Wii Ue 83,021 1.27%
Wisdomtree Multi Etc 80,890 1.24%
Taiwan Semi. Sp Adr 77,834 1.19%
Amd 74,525 1.14%
Alphabet Inc Shs C 74,232 1.14%
Rio Tinto Plc 73,654 1.13%
Thyssenkrupp Ag 72,660 1.11%
Johnson Matthey Plc 71,285 1.09%
Asos 69,435 1.06%
Bt Group Plc 67,970 1.04%
Mc Donald'S Corp 66,272 1.02%

The Central Bank Of Ireland requires a schedule of material changes in the composition of the portfolio during the
financial period. These are defined as aggregate purchases of a security exceeding one per cent of the total value of
purchases for the financial period and aggregate disposals greater than one per cent of the total value of sales. At a
minimum the largest 20 purchases and 20 sales must be given or all purchases and sales if less than 20. A full listing of
the portfolio changes for the financial period is available, upon request, at no cost from the Administrator.
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Schedule of Significant Portfolio Movements of AVI Global Special Situations Fund launched at 31 May 2024

(unaudited)

Largest Purchases Cost % of Total Largest Sales Proceeds % of Total

USD Purchases USD Sales
Asset Description Asset Description
New Newscorp 1,658,308 7.44% Kkr And Co Inc 477,405 15.34%
D'leteren Grp 1,553,581 6.97% New Newscorp 213,041 6.85%
Bollore Sa 1,317,818 5.91% D'leteren Grp 210,588 6.77%
Fomento Eco.Adr 1,102,292 4.94% Bollore Sa 170,149 5.47%
Entain Plc 881,875 3.95% Fomento Eco.Adr 134,448 4.32%
Exor Nv 869,784 3.90% lac 117,477 3.77%
Aker A 866,165 3.88% Schibsted Asa Shs B 116,574 3.75%
Christian Dior 858,847 3.85% Exor Nv 112,456 3.61%
Tac 721,297 3.23% Aker A 111,531 3.58%
Eurazeo Se 676,593 3.03% Entain Plc 110,550 3.55%
Schibsted Asa Shs B 662,899 2.97% Christian Dior 104,112 3.35%
Apollo GlIb Mgmt Rg 653,180 2.93% Eurazeo Se 91,548 2.94%
Kyocera Corp 646,092 2.90% Apollo GIb Mgmt Rg 88,202 2.83%
Oakley Capital 645,811 2.90% Frasers Grp 87,043 2.80%
Dai Nippon Printing 643,691 2.89% Oakley Capital 85,460 2.75%
Frasers Grp 643,524 2.89% Dai Nippon Printing 83,845 2.69%
Nelnet 601,103 2.70% Nelnet 83,109 2.67%
Reckitt Benckiser 579,265 2.60% Toyota Industries 74,112 2.38%
Dts 566,769 2.54% Nihon Kohden 72,160 2.32%
Toyota Industries 564,710 2.53% Investor Ab 72,038 2.31%
Raito Kogyo 562,143 2.52% Dts 70,424 2.26%
Keisei El Railway 561,200 2.52% Raito Kogyo 68,654 221%
Nihon Kohden 556,951 2.50% Kyocera Corp 68,528 2.20%
Chrysalis Invt 472,411 2.12% Keisei El Railway 67,972 2.18%
Kkr And Co Inc 465,171 2.09% Chrysalis Invt 55,493 1.78%
Investor Ab 458,960 2.06% Part Grp Private Eq 41,598 1.34%
Kyoto Financial 444,996 2.00% Hachijuni Bank 41,509 1.33%
Gep Infra Inves Gbp 438,688 1.97% Shiga Bank 41,131 1.32%
Shiga Bank 342,169 1.53% Kyoto Financial 40,994 1.32%
Hachijuni Bank 340,635 1.53%
Pant Intl Gbp Sicav 330,385 1.48%
Part Grp Private Eq 329,614 1.48%
Cord Dig Infra Gbp 283,201 1.27%

The Central Bank Of Ireland requires a schedule of material changes in the composition of the portfolio during the
financial period. These are defined as aggregate purchases of a security exceeding one per cent of the total value of
purchases for the financial period and aggregate disposals greater than one per cent of the total value of sales. At a
minimum the largest 20 purchases and 20 sales must be given or all purchases and sales if less than 20. A full listing of
the portfolio changes for the financial period is available, upon request, at no cost from the Administrator.
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Schedule of Significant Portfolio Movements of AVI Japanese Special Situations Fund at 31 May 2024 (unaudited)

Largest Purchases Cost % of Total Largest Sales Proceeds % of Total
JPY Purchases JPY Sales

Asset Description Asset Description

Nihon Kohden 115,257,858 7.17% Sun Corp 7,246,949 100.00%

Eiken Chemical 114,800,854 7.14%

Tsi Holdings Co Ltd 114,377,391 7.11%

Netprice Com 83,340,421 5.18%

Takuma Co Ltd 82,616,669 5.14%

Jade Group Inc 80,926,641 5.03%

Konishi 74,415,092 4.63%

Dts 72,843,070 4.53%

Dai Nippon Printing 72,449,849 4.50%

Raito Kogyo 66,339,629 4.12%

Toyota Industries 58,548,600 3.64%

Kyocera Corp 56,262,096 3.50%

Keisei El Railway 55,861,500 3.47%

Broadmedia 53,698,468 3.34%

Aoyama Zaisan 53,407,623 3.32%

Kurabo Industries 49,420,970 3.07%

T.Hasegawa 49,102,500 3.05%

Shin-Etsu Polymer 48,984,841 3.05%

Aichi Corp 48,976,539 3.05%

Tecnos Japan Inc 43,762,607 2.72%

Toyo Suisan Kaisha 40,592,120 2.52%

Kyoto Financial 40,363,862 2.51%

Sun Corp 34,834,450 2.17%

Shiga Bank 32,944,235 2.05%

Hachijuni Bank 32,386,449 2.01%

Araya Indl 31,900,743 1.98%

The Central Bank Of Ireland requires a schedule of material changes in the composition of the portfolio during the
financial period. These are defined as aggregate purchases of a security exceeding one per cent of the total value of
purchases for the financial period and aggregate disposals greater than one per cent of the total value of sales. At a
minimum the largest 20 purchases and 20 sales must be given or all purchases and sales if less than 20. A full listing of
the portfolio changes for the financial period is available, upon request, at no cost from the Administrator.
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Disclosure of Remuneration (Unaudited)

Gateway Fund Services Limited (formerly Equity Trustees Fund Services (Ireland) Limited) is committed to ensuring
that its remuneration policies and practices are consistent with and promote, sound and effective risk management. Its
remuneration policy is designed to ensure that excessive risk taking is not encouraged by or within the Group including
in respect of the risk profile of the Funds it operates, to manage the potential for conflicts of interest in relation to
remuneration (having regard, inter alia, to its formal conflicts of interest policy) and to enable them to achieve and
maintain a sound capital base.

Gateway Fund Services Limited (“GSFL”) is the Investment Manager for one ICAV and delegates portfolio management
for other UCITS to various investment management firms. The investment managers’ fees and expenses for providing
investment management services are paid from the relevant sub-fund. The investment management firms generally also
make information on remuneration publicly available in accordance with the disclosure requirements of Pillar 3 of the
Capital Requirements Directive.

The remuneration strategy across GFSL is governed by the board of the holdings company MKML Holding Company
Limited. As a result of the company’s size and structure, the board of GFSL has chosen not to establish a Remuneration
Committee. The board has established a Remuneration Policy designed to ensure the UCITS Remuneration Code is met
proportionately for all UCITS Remuneration Code Staff.

GFSL considers its activities as non-complex due to the fact that regulation limits the activities of the UCITS and the
scope of investment in such a way so as to seek that investor risk is mitigated. The activities of GFSL and the delegated
Investment Manager is strictly controlled within certain pre-defined parameters as set out in the prospectus of each
UCITS.

In its role as a UCITS Manager, GFSL deems itself as lower risk due to the nature of the activities it conducts. GFSL
does not pay any form of variable remuneration currently based on the Investment Performance of its UCITS. Therefore,
GFSL have provided a basic overview of how staff, whose actions have a material impact on the Fund, are remunerated.

Gateway Fund Services Limited
Jun-23|Number of Beneficiaries |Total Remuneration paid |Fixed r ation |Variable remuneration paid |Carried interest paid by the UCITS

Total remuneration paid
by the UCITS Manager 12 €938,020 €912,420 €25,600 €

during the financial year

Remuneration paid to
employees of the UCITS
Manager who have a 9 €819,033 €797,214 €21,819 €0
material impact on the risk
profile of the UCITS

Senior Management 9 €819,033 €797,214 €21,819 €0
Employees receiving total
remuneration that takes
them into the same

remuneration bracket as
senior managers and risk
takers

Figures include remuneration paid to employees of Gateway Fund Services Limited, for their actions that have a material
impact on the Fund.

The figures are based on transfer pricing arrangements that exist between the companies.
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Supplementary Information

The minimum initial subscription and transaction for the Ecofin Energy Transition UCITS Fund share classes are as

follows:
Class Currency of Minimum Initial Minimum Minimum
Denomination Subscription Transaction Size Holding
Class A EUR* EUR EUR 250,000 N/A N/A
Class A USD* USD USD 250,000 N/A N/A
Class A GBP GBP GBP 250,000 N/A N/A
Class A SEK* SEK SEK 2,500,000 N/A N/A
Class A NOK* NOK NOK 2,500,000 N/A N/A
Class A CHF* CHF CHF 250,000 N/A N/A
Class B EUR* EUR EUR 250,000 N/A N/A
Class B USD* USD USD 250,000 N/A N/A
Class B GBP* GBP GBP 250,000 N/A N/A
Class B SEK* SEK SEK 2,500,000 N/A N/A
Class B NOK* NOK NOK 2,500,000 N/A N/A
Class B CHF* CHF CHF 250,000 N/A N/A
Class C EUR* EUR EUR 250,000 N/A N/A
Class C USD* USD USD 250,000 N/A N/A
Class C GBP* GBP GBP 250,000 N/A N/A
Class C SEK* SEK SEK 2,500,000 N/A N/A
Class C NOK* NOK NOK 2,500,000 N/A N/A
Class C CHF* CHF CHF 250,000 N/A N/A
Class D EUR EUR EUR 1,000 N/A N/A
Class D USD* USD USD 1,000 N/A N/A
Class D GBP GBP GBP 1,000 N/A N/A
Class D SEK* SEK SEK 10,000 N/A N/A
Class D NOK* NOK NOK 10,000 N/A N/A
Class D CHF* CHF CHF 1,000 N/A N/A
Class E EUR EUR EUR 5,000,000 N/A N/A
Class E USD** USD USD 5,000,000 N/A N/A
Class E GBP GBP GBP 5,000,000 N/A N/A
Class E SEK** SEK SEK 50,000,000 N/A N/A
Class E NOK* NOK NOK 50,000,000 N/A N/A
Class E CHF* CHF CHF 5,000,000 N/A N/A
Class F EUR EUR EUR 5,000,000 N/A N/A
Class F USD USD USD 5,000,000 N/A N/A
Class F GBP* GBP GBP 5,000,000 N/A N/A
Class F SEK* SEK SEK 50,000,000 N/A N/A
Class F NOK* NOK NOK 50,000,000 N/A N/A
Class F CHF* CHF CHF 5,000,000 N/A N/A

*Share classes not yet launched
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The minimum initial subscription and transaction for the Ecofin Global Renewables Infrastructure UCITS Fund share
classes are as follows:

Class Currency of Minimum Initial Minimum Minimum
Denomination Subscription Transaction Size Holding
Class A EUR* EUR EUR 250,000 N/A N/A
Class A USD* USD USD 250,000 N/A N/A
Class A GBP* GBP GBP 250,000 N/A N/A
Class A SEK* SEK SEK 2,500,000 N/A N/A
Class A NOK* NOK NOK 2,500,000 N/A N/A
Class A CHF* CHF CHF 250,000 N/A N/A
Class B EUR EUR EUR 1,000 N/A N/A
Class B USD* USD USD 1,000 N/A N/A
Class B GBP GBP GBP 1,000 N/A N/A
Class B SEK* SEK SEK 10,000 N/A N/A
Class B NOK* NOK NOK 10,000 N/A N/A
Class B CHF* CHF CHF 1,000 N/A N/A
Class C EUR* EUR EUR 10,000 N/A N/A
Class C USD* USD USD 10,000 N/A N/A
Class C GBP* GBP GBP 10,000 N/A N/A
Class C SEK* SEK SEK 100,000 N/A N/A
Class C NOK* NOK NOK 100,000 N/A N/A
Class C CHF* CHF CHF 10,000 N/A N/A
Class D EUR EUR EUR 5,000,000 N/A N/A
Class D USD USD USD 5,000,000 N/A N/A
Class D GBP GBP GBP 5,000,000 N/A N/A
Class D SEK* SEK SEK 50,000,000 N/A N/A
Class D NOK* NOK NOK 50,000,000 N/A N/A
Class D CHF* CHF CHF 5,000,000 N/A N/A
Class E EUR EUR EUR 10,000,000 N/A N/A
Class E USD* USD USD 10,000,000 N/A N/A
Class E GBP* GBP GBP 10,000,000 N/A N/A
Class E SEK* SEK SEK 100,000,000 N/A N/A
Class E NOK* NOK NOK 100,000,000 N/A N/A
Class E CHF* CHF CHF 10,000,000 N/A N/A

*Share classes not yet launched
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Supplementary Information (continued)

The minimum initial subscription and transaction for the Ecofin Sustainable Listed Infrastructure UCITS Fund share

classes are as follows:

Class Currency of Minimum Initial Minimum Minimum
Denomination Subscription Transaction Size Holding
Class A EUR* EUR EUR 250,000 N/A N/A
Class A USD* USD USD 250,000 N/A N/A
Class A GBP* GBP GBP 250,000 N/A N/A
Class A SEK* SEK SEK 2,500,000 N/A N/A
Class A NOK* NOK NOK 2,500,000 N/A N/A
Class A CHF* CHF CHF 250,000 N/A N/A
Class B EUR EUR EUR 1,000 N/A N/A
Class B USD USD USD 1,000 N/A N/A
Class B GBP GBP GBP 1,000 N/A N/A
Class B SEK* SEK SEK 10,000 N/A N/A
Class B NOK* NOK NOK 10,000 N/A N/A
Class B CHF* CHF CHF 1,000 N/A N/A
Class C EUR* EUR EUR 10,000 N/A N/A
Class C USD* USD USD 10,000 N/A N/A
Class C GBP* GBP GBP 10,000 N/A N/A
Class C SEK* SEK SEK 100,000 N/A N/A
Class C NOK* NOK NOK 100,000 N/A N/A
Class C CHF* CHF CHF 10,000 N/A N/A
Class D EUR EUR EUR 5,000,000 N/A N/A
Class D USD* USD USD 5,000,000 N/A N/A
Class D GBP GBP GBP 5,000,000 N/A N/A
Class D SEK* SEK SEK 50,000,000 N/A N/A
Class D NOK* NOK NOK 50,000,000 N/A N/A
Class D CHF* CHF CHF 5,000,000 N/A N/A

*Share classes not yet launched

142




Gateway UCITS Funds plc

Annual Report and Audited Financial Statements

For the financial year from 1 June 2023 to 31 May 2024

Supplementary Information (continued)

The minimum initial subscription and transaction for the Ecofin Sustainable Global Water UCITS Fund share classes are

as follows:
Class Currency of Minimum Initial Minimum Minimum
Denomination Subscription Transaction Size Holding

Class A EUR* EUR EUR 250,000 N/A N/A
Class A USD* USD USD 250,000 N/A N/A
Class A GBP* GBP GBP 250,000 N/A N/A
Class A SEK* SEK SEK 2,500,000 N/A N/A
Class A NOK* NOK NOK 2,500,000 N/A N/A
Class A CHF* CHF CHF 250,000 N/A N/A
Class B EUR EUR EUR 1,000 N/A N/A
Class B USD* uUSD USD 1,000 N/A N/A
Class B GBP GBP GBP 1,000 N/A N/A
Class B SEK* SEK SEK 10,000 N/A N/A
Class B NOK* NOK NOK 10,000 N/A N/A
Class B CHF* CHF CHF 1,000 N/A N/A
Class C EUR* EUR EUR 10,000 N/A N/A
Class C USD* USD USD 10,000 N/A N/A
Class C GBP* GBP GBP 10,000 N/A N/A
Class C SEK* SEK SEK 100,000 N/A N/A
Class C NOK* NOK NOK 100,000 N/A N/A
Class C CHF* CHF CHF 10,000 N/A N/A
Class D EUR EUR EUR 5,000,000 N/A N/A
Class D USD* USD USD 5,000,000 N/A N/A
Class D GBP GBP GBP 5,000,000 N/A N/A
Class D SEK* SEK SEK 50,000,000 N/A N/A
Class D NOK* NOK NOK 50,000,000 N/A N/A
Class D CHF* CHF CHF 5,000,000 N/A N/A
Class E EUR* EUR EUR 50,000 N/A N/A
(Ecofin employees only)

Class E USD* USD USD 50,000 N/A N/A
(Ecofin employees only)

Class E GBP* GBP GBP 50,000 N/A N/A

(Ecofin employees only)

*Share classes not yet launched
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The minimum initial subscription and transaction for the Grand Barie Lewer Multi Asset Class Fund share classes are as
follows:

Class Currency of Minimum Initial Minimum Minimum | Performance
Denomination Subscription Transaction Holding Fees
Size

Class A Retail — | GBP GBP 5,000 GBP 1,000 GBP 5,000 | 20% on the
GBP* outperformance
of the High-
Water Mark Net
Asset Value

Class B Institutional | GBP GBP 5,000,000 GBP 100,000 | GBP 20% on the

— GBP 5,000,000 | outperformance
of the High-
Water Mark Net
Asset Value

*Share classes not yet launched
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Supplementary Information (continued)

The minimum initial subscription and transaction for the AVI Global Special Situations Fund share classes are as

follows:
Class Currency of Minimum Initial Minimum Minimum Performance Fee
Denomination | Subscription Transaction | Holding
Size

A* CHF CHF 1,000 CHF 500 CHF 500 N/A

A* EUR EUR 1,000 EUR 500 EUR 500 N/A

A GBP GBP 1,000 GBP 500 GBP 500 N/A

A* usD usD 1,000 USD 500 USD 500 N/A

A1* CHF CHF 1,000 CHF 1,000 CHF 500 10% of outperformance above
the Benchmark return

A1* EUR EUR 1,000 EUR 500 EUR 500 10% of outperformance above
the Benchmark return

A1* GBP GBP 1,000 GBP 500 GBP 500 10% of outperformance above
the Benchmark return

A1* USD USD 1,000 USD 500 USD 500 10% of outperformance above
the Benchmark return

B* CHF CHF 100,000,000 | CHF 100,000 | CHF 100,000 | N/A

B EUR EUR 100,000,000 | EUR 100,000 | EUR 100,000 | N/A

B GBP GBP 100,000,000 | GBP 100,000 | GBP 100,000 | N/A

B usD USD 100,000,000 | USD 100,000 | USD 100,000 | N/A

B1* CHF CHF 50,000,000 CHF 100,000 | CHF 100,000 | 10% of outperformance above
the Benchmark return

B1* EUR EUR 50,000,000 EUR 100,000 | EUR 100,000 | 10% of outperformance above
the Benchmark return

B1 GBP GBP 50,000,000 GBP 100,000 | GBP 100,000 | 10% of outperformance above
the Benchmark return

B1* uUsD USD 50,000,000 USD 100,000 | USD 100,000 | 10% of outperformance above

the Benchmark return

*Share classes not yet launched

145




Gateway UCITS Funds plc

Annual Report and Audited Financial Statements

For the financial year from 1 June 2023 to 31 May 2024

Supplementary Information (continued)

The minimum initial subscription and transaction for the AVI Japanese Special Situations Fund share classes are as

follows:
Class | Currency of Minimum Initial Minimum Minimum Performance Fee
Denomination | Subscription Transaction Size | Holding

A JPY JPY 190,000 JPY 95,000 JPY 95,000 N/A

A* CHF CHF 1,000 CHF 500 CHF 500 N/A

A* EUR EUR 1,000 EUR 500 EUR 500 N/A

A GBP GBP 1,000 GBP 500 GBP 500 N/A

A* usD USD 1,000 USD 500 USD 500 N/A

A1* JPY JPY 190,000 JPY 95,000 JPY 95,000 15% of outperformance above
the Benchmark return

A1* CHF CHF 1,000 CHF 500 CHF 500 15% of outperformance above
the Benchmark return

A1* EUR EUR 1,000 EUR 500 EUR 500 15% of outperformance above
the Benchmark return

A1* GBP GBP 1,000 GBP 500 GBP 500 15% of outperformance above
the Benchmark return

A1* uUsD USD 1,000 USD 500 USD 500 15% of outperformance above
the Benchmark return

B* JPY JPY 9,000,000,000 | JPY 15,000,000 JPY 15,000,000 N/A

B* CHF CHF 50,000,000 CHF 100,000 CHF 100,000 N/A

B EUR EUR 50,000,000 EUR 100,000 EUR 100,000 N/A

B GBP GBP 50,000,000 GBP 100,000 GBP 100,000 N/A

B usD USD 50,000,000 USD 100,000 uUsD 100,000 N/A

B1* JPY JPY 4,600,000,000 | JPY 15,000,000 JPY 15,000,000 15% of outperformance above
the Benchmark return

B1* CHF CHF 25,000,000 CHF 100,000 CHF 100,000 15% of outperformance above
the Benchmark return

B1* EUR EUR 25,000,000 EUR 100,000 EUR 100,000 15% of outperformance above
the Benchmark return

B1 GBP GBP 25,000,000 GBP 100,000 GBP 100,000 15% of outperformance above
the Benchmark return

B1* usD USD 25,000,000 UsSD 100,000 USD 100,000 15% of outperformance above

the Benchmark return

*Share classes not yet launched
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Sustainable Finance Disclosure Regulation (SFDR) (unaudited)
Grand Barie Lewer Multi Asset Class Fund

The investments underlying this financial product do not take into account the EU criteria for environmentally
sustainable economic activities.

AVI Global Special Situations Fund

The investments underlying this financial product do not take into account the EU criteria for environmentally
sustainable economic activities.

AVI Japanese Special Situations Fund

The investments underlying this financial product do not take into account the EU criteria for environmentally
sustainable economic activities.
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Periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

Product name: Ecofin Energy Transition UCITS Fund

Sustainable
investment means
an investment in an
economic activity
that co.ntrlbutes to PY)
an environmental or
social objective,
provided that the
investment does not
significantly harm
any environmental or
social objective and
that the investee
companies follow
good governance
practices.

Yes

It made sustainable
investments with an
environmental objective: %

in economic activities that
qualify as environmentally
sustainable under the EU
Taxonomy

in economic activities that do

The EU Taxonomy is
a classification
system laid down in
Regulation (EU)
2020/852,
establishing a list of
environmentally
sustainable
economic activities.
That Regulation
does not include a
list of socially
sustainable
economic activities.
Sustainable
investments with an
environmental
objective might be
aligned with the
Taxonomy or not.

sustainable under the EU
Taxonomy

with a social objective: %

not qualify as environmentally

It made sustainable investments

Legal entity identifier: 635400UIHAWUXQGC6W21

Environmental and/or social characteristics

Did this financial product have a sustainable investment objective?

® No

It promoted Environmental/Social (E/S)
characteristics and

while it did not have as its objective a
sustainable investment, it had a proportion of
97.8% of sustainable investments

with an environmental objective in economic
activities that qualify as environmentally
sustainable under the EU Taxonomy

® with an environmental objective in
economic activities that do not qualify as
environmentally sustainable under the EU
Taxonomy

with a social objective

It promoted E/S characteristics, but did not
make any sustainable investments

To what extent were the environmental and/or social characteristics promoted
by this financial product met?

The portfolio construction process restricted investments to companies that align with

certain of the Sub-Investment Manager’s Sustainable Investment Themes. Specifically

n o u

this Fund invested across four Sustainable Investment Themes, “Electrification”, “Clean
Transportation”, “Industrial and Building Efficiency”, and “Circular Economy.”

Sustainability
indicators measure
how the
environmental or

During the reference period, the Fund invested 97.8% of its total assets in companies
aligned with “Electrification”, “Clean Transportation”, “Industrial and Building Efficiency”,
and “Circular Economy.” By virtue of alignment with those four Sustainable Investment

social Themes, the investments promoted the replacement of coal and other fossil fuel

characteristics
promoted by the
financial product
are attained.
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generating plants with renewables, reduction in GHG and other pollutants, and providing



Principal adverse
impacts are the
most significant
negative impacts of
investment
decisions on
sustainability factors
relating to
environmental,
social and employee
matters, respect for
human rights, anti-
corruption and anti-
bribery matters.

cheap, clean, and abundant electricity to consumers and industry; the adoption of electric
vehicles; increasing energy efficiencies; increasing recycling, and protecting groundwater.

How did the sustainability indicators perform?

Indicator Impact* Coverage**
GHG emissions (tCO2e) 6,138 100%
Carbon footprint (tCO2e) 545 100%
GHG intensity (tCO2e/EUR million) 1,118 100%
Exposure to fossil fuels 19% 100%
Share of non-renewable energy 73% 69%
Emissions of inorganic pollutants N/A 0%
Emissions of air pollutants 0.01 1%
Investments in companies without 47% 100%
carbon emission reduction initiatives
Water usage and recyling 0.00% 7%
Emissions to Water N/A 0%

* Based on information calculated using an average of four quarter-end calculations during the

reference period

** Source: MSCI; data may be incomplete or unavailable for certain indicators

What were the objectives of the sustainable investments that the financial
product partially made and how did the sustainable investment contribute to such

objectives?

The objectives of the sustainable investments that the Fund partially intended to
make during the reference period were to contribute to one or several of the UN
SDGs. The sustainable investments contributed to the objectives through the
Fund’s investments in companies that align to one or more of the four Sustainable
Investment Themes, “Electrification”, “Clean Transportation”, “Industrial and
Building Efficiency”, and “Circular Economy,” and had revenue or capital
expenditures that passed a minimum threshold as determined by the Sub-

Investment Manager for alignment with UN SDGs.

How did the sustainable investments that the financial product partially made not
cause significant harm to any environmental or social sustainable investment
objective?

During the reference period, all sustainable investments were screened during the
investment due diligence process and reviewed on an ongoing basis to ensure they
met minimum sustainability criteria. This review included:

Principal Adverse Impact (“PAl”): The negative impact of investments on
sustainability factors was considered as an integrated part of the Sub-Investment
Manager’s investment process.
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Norms-based Screening: Exclusion filters were applied to the portfolio construction
process to restrict investments in companies that were allegedly involved in
breaches of international law and norms on environmental protection, human
rights, labour standards and anti-corruption.

Firm-level Exclusions (including the Sub-Investment Manager’s Fossil Fuel Policy):
Exclusion filters were applied in the portfolio construction process to restrict
investments in companies that may have been involved in the production of fossil
fuels and controversial weapons.

11494332v1

How were the indicators for adverse impacts on sustainability factors taken
into account?

During the reference period, the Sub-Investment Manager used a variety of
financial and non-financial factors during the initial investment process and on-
going diligence of its investments.

Where reliable and quality data was available, the process considered
mandatory indicators for adverse impacts on sustainability factors as described
in the Joint Committee draft Regulatory Technical Standards (RTS) on ESG
disclosures as part of the ESG dataset reviewed for each investment.
Depending on determinations of materiality to the individual investments and
availability of reliable and quality data, the Sub-Investment Manager also
considered one or more additional indicators as described in the RTS into the
ESG data evaluated.

Greenhouse Gas Emissions: Consistent with the stated ESG focus of the
fund, the Sub-Investment Manager was particularly interested in GHG of
portfolio investments. The investment due diligence process considered GHG
emissions, Carbon footprint, GHG intensity, Exposure to fossil fuels, Share of
non-renewable energy, Emissions of inorganic & air pollutants, and
investments in companies without carbon emission reduction initiatives.

Biodiversity: The investment due diligence process considered potential
impacts on biodiversity-sensitive areas.

Water: The investment due diligence process considered water usage and
recycling and emissions to water.

Waste: The investment due diligence process considered hazardous and
radioactive waste production.

Social and employee matters: The investment due diligence process
reviewed investments for violations of UN Global Compact and OECD
Guidelines, policies related to monitoring compliance with UN Global
Compact and OECD Guidelines, and exposure to controversial weapons.

Human Rights: The Sub-Investment Manager reviewed policies and
procedures around human rights, human trafficking, child labour, and forced
or compulsory labour.



The list includes the
investments
constituting the
greatest proportion
of investments of
the financial product
during the reference
period which is: 1
June 2023 - 31 May
2024

i
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Anti-corruption and anti-bribery: The investment due diligence process
considered anti-corruption and anti-bribery policies.

Were sustainable investments aligned with the OECD Guidelines for
Multinational Enterprises and the UN Guiding Principles on Business and
Human Rights? Details:

As part of the Sub-Investment Manager’s internal due diligence process, all
investments were routinely screened through one or more specialized ESG
research providers to assess any violations of acceptable business practices
including alignment with OECD Guidelines and UN Guiding Principles.

How did this financial product consider principal adverse impacts on
sustainability factors?

During the initial investment process and on-going diligence of its investments, the Sub-
Investment Manager considered principal adverse impacts on sustainability factors
when determining whether an investment did significant harm to any environmental or
social objectives, as further described above.

The EU Taxonomy sets out a “do not significant harm” principle by which
Taxonomy-aligned investments should not significantly harm EU Taxonomy
objectives and is accompanied by specific Union criteria.

The “do no significant harm” principle applies only to those investments
underlying the financial product that take into account the EU criteria for
environmentally sustainable economic activities. The investments underlying the
remaining portion of this financial product do not take into account the EU criteria
for environmentally sustainable economic activities.
Any other sustainable investments must also not significantly harm any
environmental or social objectives.
What were the top investments of this financial product?

Largest Investments*  Sector** % Assets  Country

NEE US Equity Utilities 6.2 us

TEL US Equity Technology Hardware & Equipment 6.1 us

CEG US Equity Utilities 5.5 us

PRY IM Equity Capital Goods 5.1 IT

IFX GY Equity Semiconductors & Semiconductor 5.1 DE

Equipment

SU FP Equity Capital Goods 4.8 FR

NEX FP Equity Capital Goods 4.7 FR

EDP PL Equity Utilities 4.7 PT

HUBB US Equity Capital Goods 4.6 us

ENEL IM Equity Utilities 4.1 IT
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To comply with the
EU Taxonomy, the

criteria for fossil gas

include limitations
on emissions and
switching to fully

renewable power or

low-carbon fuels by

the end of 2035. For

nuclear energy, the
criteria include
comprehensive
safety and waste
management rules.

Enabling activities
directly enable
other activities to
make a substantial
contribution to an
environmental
objective.

Transitional
activities are
activities for which
low-carbon
alternatives are not
yet available and
among others have
greenhouse gas
emission levels
corresponding to
the best
performance.

* Based on information calculated using an average of four quarter-end calculations during the
reference period
** Based on GICS sector classification

What was the proportion of sustainability-related investments?

Information on the proportion of the Fund held in sustainability-related investments
during the reference period is provided below.

What was the asset allocation?

#1 Aligned with E/S characteristics: 97.8%* of the Fund was held in investments
used to attain the environmental characteristics promoted by the Fund during the
reference period. All 97.8%* were sustainable investments with an environmental
objective.

#2 Other: cash comprised the remaining 2.2%* of the Fund’s investments during
the reference period

* Based on information calculated using an average of four quarter-end calculations during
the reference period

—|_ #1B Other E/S

characteristics

Investments

#2 Other

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the
environmental or social characteristics promoted by the financial product.

#2 Other includes the remaining investments of the financial product which are neither aligned with the
environmental or social characteristics, nor are qualified as sustainable investments.

The category #1 Aligned with E/S characteristics covers:

- The sub-category #1A Sustainable covers environmentally and socially sustainable investments.

- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or
social characteristics that do not qualify as sustainable investments.

In which economic sectors were the investments made?

Sector* Asset %**
Utilities 29.6
Electric Utilities 24.4
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Renewable Electricity 5.2

Capital Goods 27.4
Electrical Components & Equipment 23.7
Building Products 2.9
Heavy Electrical Equipment 3.1

Technology Hardware & Equipment 14.0
Electronic Manufacturing Services 6.1
Electronic Equipment & Instruments 4.0
Electronic Components 3.8

Semiconductors & Semiconductor 12.6

Equipment ’
Semiconductors 12.1
Semiconductor Materials & Equipment 1.0

Materials 7.6
Specialty Chemicals 7.6

Automobiles & Components 6.7
Automotive Parts & Equipment 3.2
Automobile Manufacturers 3.5

Cash 2.2

* Based on GICS sector classification
** Based on information calculated using an average of four quarter-end calculations
during the reference period

To what extent were the sustainable investments with an environmental
objective aligned with the EU Taxonomy?
N/A
Did the financial product invest in fossil gas and/or nuclear energy related
activities complying with the EU Taxonomy??

Yes:

In fossil gas In nuclear energy

! Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to
limiting climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective -
see explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.

6

11494332v1



Taxonomy-aligned
activities are
expressed as a share
of:

- turnover
reflecting the
share of revenue
from green
activities of
investee
companies.

- capital
expenditure
(CapEx) showing
the green
investments made
by investee

companies, e.g. for

a transition to a
green economy.
operational
expenditure
(OpEXx) reflecting
green operational
activities of
investee
companies.

ra
are

sustainable
investments with an
environmental
objective that do
not take into
account the criteria
for environmentally
sustainable
economic activities
under Regulation
(EU) 2020/852.

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As
there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first
graph shows the Taxonomy alignment in relation to all the investments of the financial product including
sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the investments
of the financial product other than sovereign bonds.

2. Taxonomy-alignment of investments

1. Taxonomy-alignment of investments
excluding sovereign bonds*

including sovereign bonds*

Turnover 100% Turnover 100%
CapEx 100% CapEx 100%
OpEx 100% OpEx 100%

0% 50% 100% 0% 50% 100%

m Taxonomy-aligned: Fossil gas B Taxonomy-aligned: Fossil gas

W Taxonomy-aligned: Nuclear | |
. HT -ali :N
W Taxonomy-aligned (no gas and nuclear) axonomy-aligned: Nuclear

Non Taxonomy-aligned B Taxonomy-aligned (no gas and nuclear)

This graph’\‘r%%lgégrﬁ%nfbag%gé the total investments.

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

Ve

What was the share of investments made in transitional and enabling activities?

0% of the Fund’s investments

What was the share of sustainable investments with an environmental
objective not aligned with the EU Taxonomy?

97.8%* of the Fund’s investments were in sustainable investments with an
environmental objective that was not aligned with the EU Taxonomy.

In assessing whether an investment is considered to be in environmentally
sustainable economic activities (i.e. taxonomy aligned), the Sub-Investment Manager
must be satisfied that the relevant economic activity (i) contributes substantially to
the environmental objective of climate change mitigation or climate change
adaptation, (ii) does not significantly harm any of the environmental objectives
outlined in Regulation (EU) 2020/852 of the European Parliament and of the Council
of 18 June 2020 on the establishment of a framework to facilitate sustainable
investment, and amending Regulation (EU) 2019/2088 (the “Taxonomy Regulation”);
(iii) is carried out in compliance with the minimum safeguards laid down in the
Taxonomy Regulation and (iv) complies, as of the date of this Supplement, with the
technical screening criteria relating to climate change mitigation and climate change
adaptation (as applicable) set down in Commission Delegated Regulation 2021/2139
(EV).
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The Sub-Investment Manager could not satisfy itself that the investments within the
portfolio met the aforementioned criteria.

The Fund may invest in economic activities that are not yet eligible to be
environmentally sustainable economic activities or for which the technical standards
are not yet finalised.

* Based on information calculated using an average of four quarter-end calculations during the
reference period

& What investments were included under “other”, what was their purpose and
were there any minimum environmental or social safeguards?

Investments included under “other” comprise cash, which may be held as ancillary
liquidity or for risk balancing purposes.

What actions have been taken to meet the environmental and/or social
—d characteristics during the reference period?

During the reference period, all investments were screened during the investment due
diligence process and reviewed on an ongoing basis to ensure they met minimum
sustainability criteria.

For investments that were falling short of the Sub-Investment Manager’s expectations
for sustainable investments, action plans, which in some cases included engagement,
were put in place to encourage improvement. Actions plans were reviewed, approved,
and monitored throughout the reference period by the Sub-Investment Manager’s
Sustainability & Impact Committee, which is responsible for oversight of the Firm’s
sustainability framework.
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Sustainable
investment means
an investment in an
economic activity
that contributes to

an environmental or

social objective,
provided that the

investment does not

significantly harm

any environmental or

social objective and
that the investee
companies follow
good governance
practices.

The EU Taxonomy is
a classification
system laid down in
Regulation (EU)
2020/852
establishing a list of
environmentally
sustainable
economic activities.
That Regulation
does not include a
list of socially
sustainable
economic activities.
Sustainable
investments with an
environmental
objective might be
aligned with the
Taxonomy or not.

Periodic disclosure for the financial products referred to in Article 9, paragraphs 1 to 4a, of
Regulation (EU) 2019/2088 and Article 5, first paragraph, of Regulation (EU) 2020/852

Product name: Ecofin Global Renewables Infrastructure UCITS Fund
Legal entity identifier: 63540011UQGYUMLI3M79

Sustainable investment objective

Did this financial product have a sustainable investment objective?

©0 % Yes () No

% It made sustainable
investments with an
environmental objective: 96.5%

It promoted Environmental/Social (E/S)
characteristics and

while it did not have as its objective a
sustainable investment, it had a proportion of

in economic activities that % of sustainable investments

qualify as environmentally
sustainable under the EU
Taxonomy

with an environmental objective in economic
activities that qualify as environmentally

sustainable under the EU Taxonomy
2 in economic activities that do

with an environmental objective in
economic activities that do not qualify as
environmentally sustainable under the EU
Taxonomy

not qualify as environmentally
sustainable under the EU
Taxonomy

with a social objective

It made sustainable investments
with a social objective: %

It promoted E/S characteristics, but did not
make any sustainable investments

To what extent was the sustainable investment objective of this financial
product met?

The Fund has sustainable investment as its objective.

The Sub-Investment Manager believes that decarbonizing electric generation has the
potential to decarbonize significant portions of our economy and contributes
substantially to climate change mitigation.

The Fund aimed to create positive environmental impact by investing in companies
that are materially involved in economic activities that are considered climate change
mitigation by virtue of their contribution to one or more of the UN SDGs.
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Sustainability
indicators measure
how the sustainable
objectives of this
financial product are
attained.

Principal adverse
impacts are the
most significant
negative impacts of
investment
decisions on
sustainability factors
relating to
environmental,
social and employee
matters, respect for
human rights, anti-
corruption and anti-
bribery matters.

The portfolio construction process restricted investments to companies that align with
certain of the Sub-Investment Manager’s Sustainable Investment Themes. Specifically
this Fund invested in one Sustainable Investment Theme, “Electrification.”

During the reference period, the Fund contributed to its sustainable objective by
investing 96.5% of its total assets in Electrification companies that are materially
involved in economic activities that are considered climate change mitigation by virtue
of their contribution to one or more of the UN SDGs.

The Fund did not design a reference benchmark for the purpose of attaining its

sustainable investment objective.

How did the sustainability indicators perform?

Indicator Impact* Coverage**

GHG emissions (tCO2e) 6,513 98%
Carbon footprint (tCO2e) 323 98%
GHG intensity (tCO2e/EUR million) 1,357 98%
Exposure to fossil fuels 30% 94%
Share of non-renewable energy 71% 43%
Emissions of inorganic pollutants N/A 0%

Emissions of air pollutants 0.01 1%

Investments in companies without 599% 98%

carbon emission reduction initiatives

* Based on information calculated using an average of four quarter-end calculations during the

reference period

** Source: MSCI; data may be incomplete or unavailable for certain indicators

How did the sustainable investments not cause significant harm to any
sustainable investment objective?

During the reference period, all sustainable investments were screened during the
investment due diligence process and reviewed on an ongoing basis to ensure they

met minimum sustainability criteria. This review included:

Principal Adverse Impact (“PAl”): The negative impact of investments on
sustainability factors was considered as an integrated part of the Sub-Investment

Manager’s investment process.

Norms-based Screening: Exclusion filters were applied to the portfolio construction
process to restrict investments in companies that were allegedly involved in
breaches of international law and norms on environmental protection, human
rights, labour standards and anti-corruption.

Firm-level Exclusions (including the Sub-Investment Manager’s Fossil Fuel Policy):
Exclusion filters were applied in the portfolio construction process to restrict
investments in companies that may have been involved in the production of fossil

fuels and controversial weapons.
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How were the indicators for adverse impacts on sustainability factors taken
into account?

During the reference period, the Sub-Investment Manager used a variety of
financial and non-financial factors during the initial investment process and
on-going diligence of its investments.

Where reliable and quality data was available, the process considered
mandatory indicators for adverse impacts on sustainability factors as
described in the Joint Committee draft Regulatory Technical Standards (RTS)
on ESG disclosures as part of the ESG dataset reviewed for each investment.
Depending on determinations of materiality to the individual investmentsand
availability of reliable and quality data, the Sub-Investment Manager also
consideredone or more additional indicators as described in the RTS into the
ESG data evaluated.

Greenhouse Gas Emissions: Consistent with the stated ESG focus of the
fund, the Sub-Investment Manager was particularly interested in GHG of
portfolio investments. The investment due diligence process considered GHG
emissions, Carbon footprint, GHG intensity, Exposure to fossil fuels, Share of
non-renewable energy, Emissions of inorganic & air pollutants, and
investments in companies without carbon emission reduction initiatives.

Biodiversity: The investment due diligence process considered potential
impacts on biodiversity-sensitive areas

Water: The investment due diligence process considered water usage and
recycling and emissions to water.

Waste: The investment due diligence process considered hazardous and
radioactive waste production.

Social and employee matters: The investment due diligence process
reviewed investments for violations of UN Global Compact and OECD
Guidelines, policies related to monitoring compliance with UN Global
Compact and OECD Guidelines, and exposure to controversial weapons.

Human Rights: The Sub-Investment Manager reviewed policies and
procedures around human rights, human-trafficking, child labour, and forced
or compulsory labour.

Anti-corruption and anti-bribery: The investment due diligence process
considered anti-corruption and anti-bribery policies.

Were sustainable investments aligned with the OECD Guidelines for
Multinational Enterprises and the UN Guiding Principles on Business and
Human Rights? Details:

As part of the Sub-Investment Manager’s internal due diligence process, all
investments were screened through one or more specialized ESG research



The list includes the
investments
constituting the
greatest proportion
of investments of
the financial
product during the
reference period
which is: 1 June
2023 - 31 May 2024

Asset allocation
describes the share
of investments in
specific assets.

providers to assess any violations of acceptable business practices including
alignment with OECD Guidelines and UN Guiding Principles.

How did this financial product consider principal adverse impacts on
sustainability factors?

During the initial investment process and on-going diligence of its investments, the Sub-
Investment Manager considered principal adverse impacts on sustainability factors
when determining whether an investment did significant harm to any environmental or
social objectives, as further described above.

What were the top investments of this financial product?

Largest investments* Sector** % Assets  Country

CWEN US Equity Utilities 6.2 us
ERG IM Equity Utilities 6.0 IT

NEE US Equity Utilities 5.8 us
RNW US Equity Utilities 5.2 us
AY US Equity Utilities 4.9 us
D US Equity Utilities 4.6 us
NEP US Equity Utilities 4.5 us
RNW CN Equity Utilities 4.3 CA
DRX LN Equity Utilities 4.2 GB
EIX US Equity Utilities 4.0 us
TRN IM Equity Utilities 3.8 IT

* Based on information calculated using an average of four quarter-end calculations during the
reference period
** Based on GICS sector classification

What was the proportion of sustainability-related investments?

Information on the proportion of the Fund held in sustainable investments during the
reference period is provided below.

What was the asset allocation?

#1 Sustainable: 96.5%* of the Fund was held in sustainable investments with
environmental objectives during the reference period.

#2 Not sustainable: cash comprised the remaining 3.5%* of the Fund’s
investments during the reference period.
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Taxonomy-aligned
activities are
expressed as a
share of:

turnover
reflecting the
share of revenue
from green
activities of
investee
companies
capital
expenditure
(CapEx) showing
the green
investments
made by investee
companies, e.g.
for a transition to
a green economy.
operational
expenditure
(OpEXx) reflecting
green operational
activities of
investee
companies.

* Based on information calculated using an average of four quarter-end calculations
during the reference period

#1 Sustainable
covers sustainable
investments with
environmental or

social objectives.
#1 Sustainable Environmental Other

Investments #2 Not sustainable
#2 Not includes

sustainable investments which
do not qualify as

sustainable
investments.
In which economic sectors were the investments made?
Sector* Asset %**
Utilities 95.0
Renewable Electricity 54.8
Electric Utilities 29.4
Multi-Utilities 10.9
Cash 3.5
Energy 1.5
Oil & Gas Storage & Transportation 1.5

* Based on GICS sector classification
** Based on information calculated using an average of four quarter-end calculations during
the reference period

To what extent were sustainable investments with an environmental objective
aligned with the EU Taxonomy?
N/A

Did the financial product invest in fossil gas and/or nuclear energy related
activities complying with the EU Taxonomy?!?

Yes:

In fossil gas In nuclear energy

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy.
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds?*, the
first graph shows the Taxonomy alignment in relation to all the investments of the financial product

! Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to
limiting climate change (“climate change mitigation”) and do no significant harm to any EU Taxonomy objective -
see explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.

5
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To comply with
the EU Taxonomy,
the criteria for
fossil gas include
limitations on
emissions and
switching to fully
renewable power
or low-carbon
fuels by the end of
2035. For nuclear
energy, the
criteria include
comprehensive
safety and waste
management
rules.

Enabling activities
directly enable other
activities to make a
substantial
contribution to an
environmental
objective

Transitional activities
are economic
activities for which
low-carbon
alternatives are not
yet available and that
have greenhouse gas
emission levels
corresponding to the
best performance.

ra
are

sustainable
investments with an
environmental
objective that do
not take into
account the criteria
for environmentally
sustainable
economic activities
under the EU
Taxonomy.

fua

including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the
investments of the financial product other than sovereign bonds.

2. Taxonomy-alignment of investments
excluding sovereign bonds*

0%

1. Taxonomy-alignment of investments
including sovereign bonds*

tﬁO% 1

Turnover 100% Turnover 100%
0% 0%

CapEx 100% CapEx 100%
0% 0%

0
OpEx 100% OpEx 100%
0% 50% 100% 0% 50% 100%

B Taxonomy-aligned: Fossil gas B Taxonomy-aligned: Fossil gas

W Taxonomy-aligned: Nuclear W Taxonomy-aligned: Nuclear
W Taxonomy-aligned (no gas and nuclear) MW Taxonomy-aligned (no gas and nuclear)
Non Taxonomy-aligned Non Taxonomy-aligned

This graph represents 100% of the total investments.

*  For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

What was the share of investments made in transitional and enabling activities?
0% of the Fund’s investments

What was the share of sustainable investments with an environmental
objective that were not aligned with the EU Taxonomy?

96.5%* of the Fund’s investments were in sustainable investments with an
environmental objective that were not aligned with the EU Taxonomy.

In assessing whether an investment is considered to be in environmentally
sustainable economic activities (i.e. taxonomy aligned), the Sub-Investment Manager
must be satisfied that the relevant economic activity (i) contributes substantially to
the environmental objective of climate change mitigation or climate change
adaptation, (ii) does not significantly harm any of the environmental objectives
outlined in Regulation (EU) 2020/852 of the European Parliament and of the Council
of 18 June 2020 on the establishment of a framework to facilitate sustainable
investment, and amending Regulation (EU) 2019/2088 (the “Taxonomy Regulation”);
(iii) is carried out in compliance with the minimum safeguards laid down in the
Taxonomy Regulation and (iv) complies, as of the date of this Supplement, with the
technical screening criteria relating to climate change mitigation and climate change
adaptation (as applicable) set down in Commission Delegated Regulation 2021/2139
(EV).

The Sub-Investment Manager could not satisfy itself that the investments within the
portfolio met the aforementioned criteria.
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The Fund may invest in economic activities that are not yet eligible to be
environmentally sustainable economic activities or for which the technical standards

* Based on information calculated using an average of four quarter-end calculations during

are not yet finalised.
the reference period
What investments were included under “not sustainable”, what was their

purpose and were there any minimum environmental or social safeguards?
Investments included under “not sustainable” comprise cash, which may be held as

)

ancillary liquidity or for risk balancing purposes.
What actions have been taken to attain the sustainable investment objective

during the reference period?
During the reference period, all investments were screened during the investment due

diligence process and reviewed on an ongoing basis to ensure they met minimum

For investments that were falling short of the Sub-Investment Manager’s expectations
for sustainable investments, action plans, which in some cases included engagement,

sustainability criteria.
were put in place to encourage improvement. Actions plans were reviewed, approved,
and monitored throughout the reference period by the Sub-Investment Manager’s

Sustainability & Impact Committee, which is responsible for oversight of the Firm’s

sustainability framework.
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Periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

Product name: Ecofin Sustainable Listed Infrastructure UCITS Fund

Legal entity identifier: 63540011UQGYUMLI3M79

Sustainable
investment means
an investment in an
economic activity
that contributes to
an environmental or
social objective,

o) e i It made sustainable investments
investment does not

significantly harm with an environmental objective:

any environmental or _%
social objective and

that the investee

companies follow

good governance

practices.

([ X ) Yes

in economic activities that qualify
as environmentally sustainable
under the EU Taxonomy

in economic activities that do not
qualify as environmentally
sustainable under the EU
Taxonomy

The EU Taxonomy is
a classification
system laid down in
Regulation (EU)
2020/852,
establishing a list of
environmentally
sustainable
economic activities.
That Regulation
does not include a
list of socially
sustainable
economic activities.
Sustainable
investments with an
environmental
objective might be
aligned with the
Taxonomy or not.

It made sustainable investments
with a social objective: %

by this financial product met?

x

Environmental and/or social characteristics

Did this financial product have a sustainable investment objective?

X No

It promoted Environmental/Social (E/S)
characteristics and

while it did not have as its objective a
sustainable investment, it had a proportion
of 89.9% of sustainable investments

with an environmental objective in
economic activities that qualify as
environmentally sustainable under the EU
Taxonomy

# with an environmental objective in
economic activities that do not qualify
as environmentally sustainable under
the EU Taxonomy

with a social objective

It promoted E/S characteristics, but did
not make any sustainable investments

To what extent were the environmental and/or social characteristics promoted

The portfolio construction process restricted investments to companies that align with

certain of the Sub-Investment Manager’s Sustainable Investment Themes. Specifically

Sustainability
indicators measure
how the
environmental or
social
characteristics
promoted by the
financial product
are attained.
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this Fund invests around three Sustainable Investment Themes, “Electrification”,
“Environmental Services”, and “Transportation Infrastructure.”

During the reference period, the Fund invested 95.8% of its total assets in companies
aligned with “Electrification”, “Environmental Services”, and “Transportation
Infrastructure.” By virtue of alignment with those three Sustainable Investment Themes,
the investments promoted the replacement of coal and other fossil fuel generating



Sustainability
indicators measure
how the
environmental or
social
characteristics
promoted by the
financial product
are attained.

Principal adverse
impacts are the
most significant
negative impacts of
investment
decisions on
sustainability factors
relating to
environmental,
social and employee
matters, respect for
human rights, anti-
corruption and anti-
bribery matters.

plants with renewables, protecting groundwater, encouraging water reuse and
recycling, and carbon emission reductions.

How did the sustainability indicators perform?

Indicator Impact * Coverage**

GHG emissions (tCO2e) 2,197 98%
Carbon footprint (tCO2e) 739 98%
GHG intensity (tCO2e/EUR million) 2,071 98%
Exposure to fossil fuels 61% 98%
Share of non-renewable energy 82% 56%
Emissions of inorganic pollutants 0.00 2%
Emissions of air pollutants 0.05 4%
Investments in companies without 53% 98%
carbon emission reduction initiatives

\Water usage and recycling 0.00% 2%
Emissions to Water N/A 0%

* Based on information calculated using an average of four quarter-end calculations

during the reference period
** Source: MSCI; data may be incomplete or unavailable for certain indicators

What were the objectives of the sustainable investments that the financial
product partially made and how did the sustainable investment contribute to such
objectives?

The objectives of the sustainable investments that the Fund partially intended to
make during the reference period were to contribute to one or several of the UN
SDGs. The sustainable investments contributed to the objectives through the
Fund’s investments in companies that align to one or more of the three Sustainable
Investment Themes, “Electrification”,  “Environmental Services”, and
“Transportation Infrastructure” and had revenue or capital expenditures that
passed a minimum threshold as determined by the Sub-Investment Manager for
alignment with UN SDGs.

How did the sustainable investments that the financial product partially made not
cause significant harm to any environmental or social sustainable investment
objective?

During the reference period, all sustainable investments were screened during the
investment due diligence process and reviewed on an ongoing basis to ensure they
met minimum sustainability criteria. This review included:

Principal Adverse Impact (“PAI”): The negative impact of investments on
sustainability factors was considered as an integrated part of the Sub-Investment
Manager’s investment process.

Norms-based Screening: Exclusion filters were applied to the portfolio
construction process to restrict investments in companies that were allegedly
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involved in breaches of international law and norms on environmental protection,
human rights, labour standards and anti-corruption.

Firm-level Exclusions (including the Sub-Investment Manager’s Fossil Fuel
Policy): Exclusion filters were applied in the portfolio construction process to
restrict investments in companies that may have been involved in the production
of fossil fuels and controversial weapons.

11494332v1

How were the indicators for adverse impacts on sustainability factors taken
into account?

During the reference period, the Sub-Investment Manager used a variety of
financial and non-financial factors during the initial investment process and
on-going diligence of its investments.

Where reliable and quality data was available, the process considered
mandatory indicators for adverse impacts on sustainability factors as
described in the Joint Committee draft Regulatory Technical Standards (RTS)
on ESG disclosures as part of the ESG dataset reviewed for each
investment. Depending on determinations of materiality to the individual
investments and availability of reliable and quality data, the Sub-Investment
Manager also considered one or more additional indicators as described in the
RTS into the ESG data evaluated.

Greenhouse Gas Emissions: Consistent with the stated ESG focus of the
fund, the Sub-Investment Manager was particularly interested in GHG of
portfolio investments. The investment due diligence process considered
GHG emissions, Carbon footprint, GHG intensity, Exposure to fossil fuels,
Share of non-renewable energy, Emissions of inorganic & air pollutants, and
investments in companies without carbon emission reduction initiatives.

Biodiversity: The investment due diligence process considered potential
impacts on biodiversity-sensitive areas.

Water: The investment due diligence process considered water usage and
recycling and emissions to water.

Waste: The investment due diligence process considered hazardous and
radioactive waste production.

Social and employee matters: The investment due diligence process
reviewed investments for violations of UN Global Compact and OECD
Guidelines, policies related to monitoring compliance with UN Global
Compact and OECD Guidelines, and exposure to controversial weapons.

Human Rights: The Sub-Investment Manager reviewed policies and
procedures around human rights, human-trafficking, child labour, and forced
or compulsory labour.

Anti-corruption and anti-bribery: The investment due diligence process
considered anti-corruption and anti-bribery policies.



A

(]
q

The list includes the
investments
constituting the
greatest proportion
of investments of
the financial product
during the reference
period which is: 1
June 2023 - 31 May
2024

Were sustainable investments aligned with the OECD Guidelines for
Multinational Enterprises and the UN Guiding Principles on Business and

Human Rights? Details:

As part of the Sub-Investment Manager’s internal due diligence process, all
investments were routinely screened through one or more specialized ESG
research providers to assess any violations of acceptable business practices
including alignment with OECD Guidelines and UN Guiding Principles.

The EU Taxonomy sets out a “do not significant harm” principle by which
Taxonomy-aligned investments should not significantly harm EU Taxonomy
objectives and is accompanied by specific Union criteria.

The “do no significant harm” principle applies only to those investments
underlying the financial product that take into account the EU criteria for
environmentally sustainable economic activities. The investments underlying the
remaining portion of this financial product do not take into account the EU criteria
for environmentally sustainable economic activities.

Any other sustainable investments must also not significantly harm any
environmental or social objectives.

How did this financial product consider principal adverse impacts on

sustainability factors?

During the initial investment process and on-going diligence of its investments, the Sub-
Investment Manager considered principal adverse impacts on sustainability factors
when determining whether an investment did significant harm to any environmental or

social objectives, as further described above.

What were the top investments of this financial product?

Largest investments* Sector** % Assets Country
NEE US Equity Utilities 5.8 us
NG/ LN Equity Utilities 4.5 GB
AEP US Equity Utilities 4.4 us

Cash Cash 4.2 Cash

SSE LN Equity Utilities 3.8 GB
ENEL IM Equity Utilities 3.8 IT
CEG US Equity Utilities 3.7 us
EXC US Equity Utilities 35 us
RWE GY Equity Utilities 3.4 DE
EIX US Equity Utilities 3.1 us
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Asset allocation
describes the
share of
investments in
specific assets.

ENAV IM Equity Transportation 3.0

855 HK Equity Utilities 2.8
XEL US Equity Utilities 2.7
DTE US Equity Utilities 2.7

* Based on information calculated using an average of four quarter-end calculations during the

reference period
** Based on GICS sector classification

_,‘ What was the proportion of sustainability-related investments?

' Information on the proportion of the Fund held in sustainability-related investments

during the reference period is provided below.

What was the asset allocation?

#1 Aligned with E/S characteristics: 95.8%* of the Fund was held in investments
used to attain the environmental characteristics promoted by the Fund during the

HK
us
us

reference period. 89.9% of the 95.8% were sustainable investments with an

environmental objective, and 5.9% were investments aligned with environmental
characteristics that do not qualify as a sustainable investment.

#2 Other: cash comprised the remaining 4.2%* of the Fund’s investments during

the reference period.

*Based on information calculated using an average of four quarter-end calculations during

the reference period
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Taxonomy-aligned
activities are
expressed as a share
of:

- turnover
reflecting the
share of revenue
from green
activities of
investee
companies.

- capital

expenditure

(CapEx) showing

the green

investments made
by investee
companies, e.g. for

a transition to a

green economy.

operational
expenditure

(OpEXx) reflecting

green operational

activities of
investee
companies.

Investments

#2 Other

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the
environmental or social characteristics promoted by the financial product.

#2 Other includes the remaining investments of the financial product which are neither aligned with the
environmental or social characteristics, nor are qualified as sustainable investments.

The category #1 Aligned with E/S characteristics covers:

J_ #1A Sustainable -

—|_ #1B Other E/S

characteristics

- The sub-category #1A Sustainable covers environmentally and socially sustainable investments.

- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or
social characteristics that do not qualify as sustainable investments.

In which economic sectors were the investments made?

Sector* Asset %**
Utilities 83.7
Electric Utilities 42.3
Multi-Utilities 21.8
Independent Power Producers & Energy Traders 7.5
Renewable Electricity 6.6
Water Utilities 3.9
Gas Utilities 1.7
Transportation 5.3
Airport Services 3.0
Highways & Railtracks 2.2
Capital Goods 4.3
Construction & Engineering 4.3
Cash 4.2
Energy 2.5
Oil & Gas Storage & Transportation 2.5

* Based on GICS sector classification

** Based on information calculated using an average of four quarter-end calculations during the

reference period

To what extent were the sustainable investments with an environmental

objective aligned with the EU Taxonomy?

N/A
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To comply with the
EU Taxonomy, the
criteria for fossil gas
include limitations
on emissions and
switching to fully
renewable power or
low-carbon fuels by
the end of 2035. For
nuclear energy, the
criteria include
comprehensive
safety and waste
management rules.

Enabling activities
directly enable
other activities to
make a substantial
contribution to an
environmental
objective.

Transitional
activities are
activities for which
low-carbon
alternatives are not
yet available and
among others have
greenhouse gas
emission levels
corresponding to
the best
performance.

ra
are

sustainable
investments with
an environmental
objective that do
not take into
account the
criteria for
environmentally
sustainable
economic
activities under
Regulation (EU)
2020/852.

Did the financial product invest in fossil gas and/or nuclear energy related
activities complying with the EU Taxonomy*?

Yes:

In fossil gas

® No

In nuclear energy

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy.
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the
first graph shows the Taxonomy alignment in relation to all the investments of the financial product
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the

investments of the financial product other than sovereign bonds.

1. Taxonomy-alignment of investments

including sovereign bonds*

0%

Turnover 100%
0%
CapEx 100%
0%
OpEx 100%
0% 50%

B Taxonomy-aligned: Fossil gas

B Taxonomy-aligned: Nuclear

W Taxonomy-aligned (no gas and nuclear)
Non Taxonomy-aligned

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

100%

2. Taxonomy-alignment of investments
excluding sovereign bonds*

Turnover

CapEx

OpEx

0%

100%

0%

100%

0%

100%

0% 50%

W Taxonomy-aligned: Fossil gas

W Taxonomy-aligned: Nuclear

W Taxonomy-aligned (no gas and nuclear)

Non Taxonomy-aligned

100%

This graph represents 100% of the total investments.

What was the share of investments made in transitional and enabling activities?

0% of the Fund’s investments

What was the share of sustainable investments with an environmental

objective not aligned with the EU Taxonomy?

! Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to
limiting climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective -
see explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.
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89.9%* of the Fund’s investments were in sustainable investments with an
environmental objective that were not aligned with the EU Taxonomy.

In assessing whether an investment is considered to be in environmentally
sustainable economic activities (i.e. taxonomy aligned), the Sub-Investment Manager
must be satisfied that the relevant economic activity (i) contributes substantially to
the environmental objective of climate change mitigation or climate change
adaptation, (ii) does not significantly harm any of the environmental objectives
outlined in Regulation (EU) 2020/852 of the European Parliament and of the Council
of 18 June 2020 on the establishment of a framework to facilitate sustainable
investment, and amending Regulation (EU) 2019/2088 (the “Taxonomy Regulation”);
(iii) is carried out in compliance with the minimum safeguards laid down in the
Taxonomy Regulation and (iv) complies, as of the date of this Supplement, with the
technical screening criteria relating to climate change mitigation and climate change
adaptation (as applicable) set down in Commission Delegated Regulation 2021/2139
(EV).

The Sub-Investment Manager could not satisfy itself that the investments within the
portfolio met the aforementioned criteria.

The Fund may invest in economic activities that are not yet eligible to be
environmentally sustainable economic activities or for which the technical standards
are not yet finalised.

* Based on information calculated using an average of four quarter-end calculations
during the reference period

What investments were included under “other”, what was their purpose and
were there any minimum environmental or social safeguards?

Investments included under “other” comprise cash, which may be held as ancillary
liquidity or for risk balancing purposes.

What actions have been taken to meet the environmental and/or social
characteristics during the reference period?

During the reference period, all investments were screened during the investment due
diligence process and reviewed on an ongoing basis to ensure they met minimum
sustainability criteria.

For investments that were falling short of the Sub-Investment Manager’s expectations
for sustainable investments, action plans, which in some cases included engagement,
were put in place to encourage improvement. Actions plans were reviewed, approved,
and monitored throughout the reference period by the Sub-Investment Manager’s
Sustainability & Impact Committee, which is responsible for oversight of the Firm’s
sustainability framework.
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Periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

Product name: Ecofin Sustainable Global Water UCITS Fund

Sustainable Legal entity identifier: 635400NNNG39GQHQBZ54

investment means
an investment in an
economic activity
that contributes to
an environmental or
social objective,

Environmental and/or social characteristics

Did this financial product have a sustainable investment objective?

provided that the ( X J Yes ) X No
investment does not
significantly harm It made sustainable st It promoted Environmental/Social (E/S)

characteristics and

while it did not have as its objective a
sustainable investment, it had a proportion of
92.9% of sustainable investments

any environmental or
social objective and
that the investee
companies follow
good governance
practices.

investments with an
environmental objective: %

in economic activities that
qualify as environmentally
sustainable under the EU
Taxonomy

with an environmental objective in economic
activities that qualify as environmentally

sustainable under the EU Taxonomy
in economic activities that do

not qualify as environmentally
sustainable under the EU
Taxonomy

® with an environmental objective in
economic activities that do not qualify as
environmentally sustainable under the EU
Taxonomy

with a social objective

It made sustainable investments
with a social objective: %

It promoted E/S characteristics, but did not
make any sustainable investments

To what extent were the environmental and/or social characteristics promoted
by this financial product met?

The EU Taxonomy is

a classification
system laid down in
Regulation (EU)
2020/852,
establishing a list of
environmentally
sustainable
economic activities.
That Regulation
does not include a
list of socially
sustainable
economic activities.
Sustainable
investments with an
environmental
objective might be
aligned with the
Taxonomy or not.

The portfolio construction process restricted investments to companies that align with
certain of the Sub-Investment Manager’s Sustainable Investment Themes. Specifically
this Fund invested across three Sustainable Investment Themes, “Improving Water
Infrastructure”, “Technology and Process Innovations”, and “Environmental.”

During the reference period, the Fund invested 96.9% of its total assets in companies
aligned with “Improving Water Infrastructure”, “Technology and Process Innovations”,
and “Environmental.” By virtue of alignment with those three Sustainable Investment
Themes, the investments promoted the availability and efficiency of water and
wastewater infrastructure, the adoption of technological and other innovations to
promote efficient use of water, protecting groundwater, and encouraging water reuse
and recycling.
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Sustainability
indicators measure
how the
environmental or
social
characteristics
promoted by the
financial product
are attained.

Principal adverse
impacts are the
most significant
negative impacts of
investment
decisions on
sustainability factors
relating to
environmental,
social and employee
matters, respect for
human rights, anti-
corruption and anti-
bribery matters.

How did the sustainability indicators perform?

Indicator Impact* Coverage™*
\Water usage and recycling 0.00% 1.23%
Emissions to water N/A 0.00%

* Based on information calculated using an average of four quarter-end calculations
during the reference period
** Source: MSCI; data may be incomplete or unavailable for certain indicators

What were the objectives of the sustainable investments that the financial
product partially made and how did the sustainable investment contribute to such
objectives?

The objectives of the sustainable investments that the Fund partially intended to
make during the reference period were to contribute to one or several of the UN
SDGs. The sustainable investments contributed to the objectives through the
Fund’s investments in companies that align to one or more of the three Sustainable
Investment Themes, “Improving Water Infrastructure”, “Technology and Process
Innovations”, and “Environmental” and had revenue or capital expenditures that
passed a minimum threshold as determined by the Sub-Investment Manager for
alignment with UN SDGs.

How did the sustainable investments that the financial product partially made not
cause significant harm to any environmental or social sustainable investment
objective?

During the reference period, all sustainable investments were screened during the
investment due diligence process and reviewed on an ongoing basis to ensure they
met minimum sustainability criteria. This review included:

Principal Adverse Impact (“PAI”): The negative impact of investments on
sustainability factors was considered as an integrated part of the Sub-Investment
Manager’s investment process.

Norms-based Screening: Exclusion filters were applied to the portfolio
construction process to restrict investments in companies that were allegedly
involved in breaches of international law and norms on environmental protection,
human rights, labour standards and anti-corruption.

Firm-level Exclusions (including the Sub-Investment Manager’s Fossil Fuel
Policy): Exclusion filters were applied in the portfolio construction process to
restrict investments in companies that may have been involved in the production
of fossil fuels and controversial weapons.

How were the indicators for adverse impacts on sustainability factors taken
into account?
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During the reference period, the Sub-Investment Manager used a variety of
financial and non-financial factors during the initial investment process and
on-going diligence of its investments.

Where reliable and quality data was available, the process considered
mandatory indicators for adverse impacts on sustainability factors as
described in the Joint Committee draft Regulatory Technical Standards (RTS)
on ESG disclosures as part of the ESG dataset reviewed for each

investment. Depending on determinations of materiality to the individual
investments and availability of reliable and quality data, the Sub-Investment
Manager also considered one or more additional indicators as described in
the RTS into the ESG data evaluated.

Greenhouse Gas Emissions: Consistent with the stated ESG focus of the
fund, the Sub-Investment Manager was particularly interested in GHG of
portfolio investments. The investment due diligence process considered
GHG emissions, Carbon footprint, GHG intensity, Exposure to fossil fuels,
Share of non-renewable energy, Emissions of inorganic & air pollutants, and
investments in companies without carbon emission reduction initiatives.

Biodiversity: The investment due diligence process considered potential
impacts on biodiversity-sensitive areas.

Water: The investment due diligence process considered water usage and
recycling and emissions to water.

Waste: The investment due diligence process considered hazardous and
radioactive waste production.

Social and employee matters: The investment due diligence process
reviewed investments for violations of UN Global Compact and OECD
Guidelines, policies related to monitoring compliance with UN Global
Compact and OECD Guidelines, and exposure to controversial weapons.

Human Rights: The Sub-Investment Manager reviewed policies and
procedures around human rights, human trafficking, child labour, and forced
or compulsory labour.

Anti-corruption and anti-bribery: The investment due diligence process
considered anti-corruption and anti-bribery policies.

Were sustainable investments aligned with the OECD Guidelines for
Multinational Enterprises and the UN Guiding Principles on Business and
Human Rights? Details:

As part of the Sub-Investment Manager’s internal due diligence process, all
investments were routinely screened through one or more specialized ESG
research providers to assess any violations of acceptable business practices
including alignment with OECD Guidelines and UN Guiding Principles.



The EU Taxonomy sets out a “do not significant harm” principle by which
Taxonomy-aligned investments should not significantly harm EU Taxonomy
objectives and is accompanied by specific Union criteria.

The “do no significant harm” principle applies only to those investments
underlying the financial product that take into account the EU criteria for
environmentally sustainable economic activities. The investments underlying the
remaining portion of this financial product do not take into account the EU criteria
for environmentally sustainable economic activities.

Any other sustainable investments must also not significantly harm any
environmental or social objectives.

Yol How did this financial product consider principal adverse impacts on
'M sustainability factors?

During the initial investment process and on-going diligence of its investments, the Sub-
Investment Manager considered principal adverse impacts on sustainability factors
when determining whether an investment did significant harm to any environmental or
social objectives, as further described above.

What were the top investments of this financial product?

(
4

The list includes the
investments
constituting the
greatest proportion

Largest Sector** % Assets Country
investments*

. XYL US Equity Capital Goods 9.0 us
of investments of
the financial product VIE FP Equity Utilities 7.8 FR
during the reference AWK US Equity  Utilities 6.5 us
period which is: 1 . o
June 2023 — 31 May SVT LN Equity Utilities 5.0 GB
2024 WTRG US Equity  Utilities 4.8 us
6370 JP Equity Capital Goods 4.6 JP
I[EX US Equity Capital Goods 4.5 us
PNR US Equity Capital Goods 4.3 us
BMI US Equity Technology Hardware & 4.0 us
Equipment

* Based on information calculated using an average of four quarter-end calculations during the
reference period
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Asset allocation Based on GICS sector classification

describes the

share of . . o1 .
- ?
investments in , : What was the proportion of sustainability-related investments?
specific assets. ' Information on the proportion of the Fund held in sustainability-related investments

during the reference period is provided below.

What was the asset allocation?

#1 Aligned with E/S characteristics: 96.9%* of the Fund was held in investments
used to attain the environmental characteristics promoted by the Fund during the
reference period. 92.9% of the 96.9% were sustainable investments with an
environmental objective, and 4.04% were investments aligned with environmental
characteristics that do not qualify as a sustainable investment.

#2 Other: cash comprised the remaining 3.1%* of the Fund’s investments during
the reference period.

*Based on information calculated using an average of four quarter-end calculations during
the reference period

—|—— #1A Sustainable -

| #1BOtherE/s

Investments characteristics

#2 Other

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the
environmental or social characteristics promoted by the financial product.

#2 Other includes the remaining investments of the financial product which are neither aligned with the
environmental or social characteristics, nor are qualified as sustainable investments.

The category #1 Aligned with E/S characteristics covers:

- The sub-category #1A Sustainable covers environmentally and socially sustainable investments.

- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or
social characteristics that do not qualify as sustainable investments.
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In which economic sectors were the investments made?

Sector* Asset %**
Capital Goods 46.9
Industrial Machinery & Supplies & Components 30.5
Construction & Engineering 6.7
Building Products 4.4
Agricultural & Farm Machinery 2.7
Trading Companies & Distributors 2.7
Utilities 36.0
Water Utilities 28.3
Multi-Utilities 7.8
Commercial & Professional Services 7.9
Environmental & Facilities Services 7.9
Technology Hardware & Equipment 4.0
Electronic Equipment & Instruments 4.0
Cash 3.1
Materials 2.0
Specialty Chemicals 2.0

* Based on GICS sector classification
** Based on information calculated using an average of four quarter-end calculations during the
reference period

To what extent were the sustainable investments with an environmental
objective aligned with the EU Taxonomy?
N/A

Did the financial product invest in fossil gas and/or nuclear energy related
activities complying with the EU Taxonomy!?

Yes:

In fossil gas In nuclear energy

! Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to
limiting climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective -
see explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.
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To comply with the
EU Taxonomy, the
criteria for fossil gas
include limitations
on emissions and
switching to fully
renewable power or
low-carbon fuels by
the end of 2035. For
nuclear energy, the
criteria include
comprehensive
safety and waste
management rules.

Enabling activities
directly enable
other activities to
make a substantial
contribution to an
environmental
objective.

Transitional
activities are
activities for which
low-carbon
alternatives are not
yet available and
among others have
greenhouse gas
emission levels
corresponding to
the best
performance.

Ve

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy.
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds?*, the
first graph shows the Taxonomy alignment in relation to all the investments of the financial product
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the
investments of the financial product other than sovereign bonds.

2. Taxonomy-alignment of investments
excluding sovereign bonds*

0%

1. Taxonomy-alignment of investments
including sovereign bonds*

:—10% 1

Turnover 100% Turnover 100%
0% 0%

| |

CapEx 100% CapEx 100%

0% 0%
0
OpEx 100% OpEx 100%
0% 50% 100% 0% 50% 100%

B Taxonomy-aligned: Fossil gas B Taxonomy-aligned: Fossil gas

M Taxonomy-aligned: Nuclear M Taxonomy-aligned: Nuclear
W Taxonomy-aligned (no gas and nuclear) MW Taxonomy-aligned (no gas and nuclear)
Non Taxonomy-aligned Non Taxonomy-aligned

This graph represents 100% of the total investments.

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

What was the share of investments made in transitional and enabling activities?

0% of the Fund’s investments

What was the share of sustainable investments with an environmental
objective not aligned with the EU Taxonomy?

92.9%* of the Fund’s investments were in sustainable investments with an
environmental objective that were not aligned with the EU Taxonomy.

In assessing whether an investment is considered to be in environmentally
sustainable economic activities (i.e. taxonomy aligned), the Sub-Investment
Manager must be satisfied that the relevant economic activity (i) contributes
substantially to the environmental objective of climate change mitigation or climate
change adaptation, (ii) does not significantly harm any of the environmental
objectives outlined in Regulation (EU) 2020/852 of the European Parliament and of
the Council of 18 June 2020 on the establishment of a framework to facilitate
sustainable investment, and amending Regulation (EU) 2019/2088 (the “Taxonomy
Regulation”); (iii) is carried out in compliance with the minimum safeguards laid
down in the Taxonomy Regulation and (iv) complies, as of the date of this
Supplement, with the technical screening criteria relating to climate change
mitigation and climate change adaptation (as applicable) set down in Commission
Delegated Regulation 2021/2139 (EU).
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The Sub-Investment Manager could not satisfy itself that the investments within the
portfolio met the aforementioned criteria.

The Fund may invest in economic activities that are not yet eligible to be
environmentally sustainable economic activities or for which the technical standards
are not yet finalised.

* Based on information calculated using an average of four quarter-end calculations during the
reference period

@ What investments were included under “other”, what was their purpose and

=
= were there any minimum environmental or social safeguards?
Investments included under “other” comprise cash, which may be held as ancillary
liquidity or for risk balancing purposes.
What actions have been taken to meet the environmental and/or social
—q characteristics during the reference period?

During the reference period, all investments were screened during the investment due
diligence process and reviewed on an ongoing basis to ensure they met minimum
sustainability criteria.

For investments that were falling short of the Sub-Investment Manager’s expectations
for sustainable investments, action plans, which in some cases included engagement,
were put in place to encourage improvement. Actions plans were reviewed, approved,
and monitored throughout the reference period by the Sub-Investment Manager’s
Sustainability & Impact Committee, which is responsible for oversight of the Firm’s

sustainability framework.
/
are

sustainable
investments with an
environmental
objective that do
not take into
account the criteria
for environmentally
sustainable
economic activities
under Regulation
(EU) 2020/852.
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