Cl Global Infrastructure Fund
Management Report of Fund Performance for the period/year ended March 31, 2024

This annual management report of fund performance contains financial highlights but does not contain the complete annual financial statements of the investment fund. You can get a copy of the
annual financial statements at your request, and at no cost, by calling 1-800-792-9355, by writing to us at Cl Investments Inc., 15 York Street, Second Floor, Toronto, ON, M5J 0A3 or by visiting our
website at www.ci.com or SEDAR+ at www.sedarplus.ca.

Securityholders may also contact us using one of these methods to request a copy of the investment fund's proxy voting policies and procedures, proxy voting disclosure record, or quarterly portfolio
disclosure.

INVESTMENT OBJECTIVE AND STRATEGIES

The investment objective of Cl Global Infrastructure Fund (the Fund) is to provide regular current income by investing globally in companies with either direct or indirect exposure to
infrastructure. The Fund seeks to achieve its investment objective by investing in a globally diversified portfolio of publicly listed global infrastructure companies. Infrastructure can be defined
as the physical assets that a society requires to facilitate its orderly operation, which include, but are not limited to those related to transport, energy, water, communication and social
purposes. The Fund has the ability to invest up to all of its assets in foreign securities.

For a complete discussion of the Fund's investment objective and strategies, please refer to the Fund's most recently filed simplified prospectus.
RISK

No changes affecting the overall level of risk associated with investing in the Fund were made during the period/year. The risks of the Fund remain as discussed in the Fund's most recently
filed simplified prospectus or its amendments. The Manager reviews the risk rating for the Fund on an annual basis, at a minimum, based on the methodology mandated by the Canadian
Securities Administrators to determine the risk level of the Fund. Any change to the risk rating made during the period/year was as a result of such review and was not a result of any change
to the investment objective, strategies or management of the Fund.

RESULTS OF OPERATIONS

The Fund's net assets decreased by $52.8 million to $520.7 million from March 31, 2023 to March 31, 2024. The Fund had net redemptions of $39.1 million during the year. The portfolio’s
performance increased assets by $10.5 million. The Fund paid distributions totalling $24.2 million. Series A units returned 1.7% after fees and expenses for the one-year period ended March
31, 2024. Qver the same time period, the Fund’s benchmarks returned 4.5%. The benchmark is the MSCI World Core Infrastructure Net Return Index (the Benchmark or the Index).

The performance of the Fund's other Series is substantially similar to that of Series A units, except for differences in the structure of fees and expenses. For the returns of the Fund's other
Series, please refer to the "Past Performance” section.

During the year, progress was made to reduce inflation in Canada and in most developed economies. Supply chain problems receded, the effects of higher interest rates increased, and
commaodity price pressures eased through most of the year. Equity markets performed well on the expectation of reasonable economic growth, declining inflation, and expectations of interest
rate cuts in 2024.

Within Canada, economic growth was slower due to broad-based weakness in consumer and investment spending, both of which were impacted by the Bank of Canada’s interest rate
increases. While financial markets priced in future interest rate cuts, corporations and consumers were still dealing with higher interest rates, which restrained economic activity.

By the end of March, expectations for interest rate cuts had moderated somewhat as inflation proved persistent due to ongoing wage strength. However, the “higher for longer” narrative
surrounding interest rates put pressure on bond and equity valuations, particularly in the interest rate-sensitive utilities and telecommunications infrastructure industries. Certain sub-sectors
within infrastructure responded well to higher expectations for economic growth, despite the accompanying higher interest rate expectations. Geopolitical risks also influenced market
performance.

The Fund underperformed its benchmark over the year. Stock selection in the industrials sector detracted from the Fund's performance, as did stock selection within Germany. A holding in
Grupo Aeroportuario del Pacifico SAB de CV detracted from the Fund's performance as the stock fell due to regulatory uncertainty around royalty rates for the company’s main airport assets.
Lack of exposure to Union Pacific Corp. detracted from performance as the stock rebounded on a management change, which is expected to drive strong improvements in operations and
margin.

An overweight allocation to energy infrastructure and underweight allocation to utilities contributed to the Fund's performance. Stock selection within the energy sector and the
telecommunications and real estate infrastructure sub-sectors contributed to performance. Stock selection within the United States, France and Spain also contributed to performance.
Holdings in Ferrovial SA and Vinci SA were top individual contributors to the Fund's performance as a rebound in global travel supported earnings for these companies. A holding in Targa
Resources Corp. contributed to performance as a combination of earnings growth, debt reduction and enhanced shareholder returns was well received by the market. The Fund's position in
Hess Midstream L.P. also contributed to performance as it benefited from a strong energy sector.

We added new positions in Gibson Energy Inc., Constellation Energy Corp. and Auckland International Airport Ltd. to the Fund. Existing holdings in TransAlta Corp., SBA Communications Corp.

and Enbridge Inc. were increased. Grupo Aeroportuario del Pacifico SAB de CV, Emera Inc. and Plains GP Holdings L.P. were eliminated from the Fund. Positions in Transurban Group, Canadian
Pacific Kansas City Ltd. and The Williams Cos. Inc. were trimmed.
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RECENT DEVELOPMENTS

We expect that global economic growth to slow in 2024 and that inflation and interest rates should decline over the course of the year. The United States is experiencing stronger economic

growth than most developed markets, which could lead to interest rates remaining higher than market participants had recently expected. Moderating economic growth and inflation, with
consequently lower interest rates, have historically been correlated with the outperformance of infrastructure sectors versus other asset classes.

Geopolitical factors in the Middle East and Ukraine continue to impact global energy markets. This is a factor in the Fund's overweight position in energy infrastructure, centred in
North America, which is poised to experience production growth in oil and gas. Given stronger U.S. growth and interest rates, the Fund has an underweight allocation to long-term
telecommunications infrastructure despite the strong fundamental backdrop associated with data growth.

RELATED PARTY TRANSACTIONS
Manager, Portfolio Adviser, Trustee and Registrar

Cl Investments Inc. is the Manager, Portfolio Adviser, Trustee and Registrar of the Fund. Cl Investments Inc. is a subsidiary of Cl Financial Corp. The Manager, in consideration for management
fees, provides management services required in the day-to-day operations of the Fund. The Manager bears all of the operating expenses of the Fund (other than borrowing and interest
costs, investor meeting costs (as permitted by Canadian securities regulation), the fees and expenses of the Independent Review Committee, the fees, costs and expenses associated with
compliance with any new governmental and regulatory requirements imposed on or after February 16, 2018 and new governmental fees or with any changes to existing governmental and
regulatory requirements imposed on or after February 16, 2018 (including increases to regulatory filing fees), any new types of costs, expenses or fees not incurred prior to February 16, 2018,
including those arising from new government or regulatory requirements or related to those external services that were not commonly charged in the Canadian mutual fund industry as of
February 16, 2018, and operating expenses that were or are outside the normal course of business of the Fund on or after February 16, 2018) in return for an administration fee.

Management fee and administration fee rates as at March 31, 2024, for the Series/Class or for each of the Series/Classes, as applicable, is/are shown below:

Annual management fee rate (%): Annual administration fee rate (%):
Series A 1.900 0.22
Series B 2.150 0.22
Series E 1.825 0.22
Series EF 0.825 0.22
Series F 0.900 0.22
Series | Paid directly by investor Paid directly by investor
Series 0 Paid directly by investor 0.22
Series P Paid directly by investor 0.15
Series W Paid directly by investor 0.16
Series X 1.100 0.22

The Manager received $7.5 million in management fees and $1.1 million in administration fees for the year.
Management Fees

Approximately 26% of total management fees were used to pay for sales and trailing commissions. The remaining 74% of management fees were used to pay for investment management
and other general administration.

Independent Review Committee

The Manager, in respect of the Fund, received the following standing instructions from the Independent Review Committee (IRC) with respect to related party transactions:

The applicable standing instructions require, amongst others, that related party transactions be conducted in accordance with the Manager's policies and procedures and applicable law and
that the Manager reports related party transactions periodically to the IRC and advise the IRC of any material breach of such policies. The Manager's policies and procedures require that
investment decisions in respect of related party transactions (a) are free from any influence by an entity related to the Manager and without taking into account any consideration relevant
to an entity related to the Manager; (b) represent the business judgment of the Manager, uninfluenced by considerations other than the best interests of the Fund; (c) do not exceed the
limitations of the applicable legislation; and (d) achieve a fair and reasonable result for the Fund.

Except as otherwise noted above under Related Party Transactions section, the Fund was not a party to any related party transactions during the period/year ended March 31, 2024. If the
Fund invested in related party transactions, it relied on the IRC's standing instructions regarding related party transactions during this reporting period/year.
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FINANCIAL HIGHLIGHTS

The following table/tables shows/show selected key financial information about the Fund and is/are intended to help you understand the Fund's financial performance for the past five

period(s)/year(s), as applicable.
Net Assets per Unit ($) *

Increase (decrease) from operations:

Distributions:

Net
Net Realized Unrealized assets at
assets at gains gains Total From net the end of
the Total  (losses) (losses) increase investment the
beginning expenses for the forthe (decrease) income From period/
of period/ Total (excluding period/ period/ from (excluding From capital Return of Total year
year revenue distributions) year year operations dividends) dividends gains capital distributions shown
$ $ $ $ $ $ $ $ $ $ $ $
Series A """
Commencement of operations June 22, 2009
Mar. 31, 2024 8.33 0.32 (0.22) 0.23 (0.22) 01 (0.08) (0.06) (0.22) (0.36) 8.10
Mar. 31,2023 8.75 0.29 (0.23) 0.02 (0.11) (0.03) (0.05) (0.06) - (0.26) (0.37) 8.33
Mar. 31, 2022 8.14 0.23 (0.20) 0.51 0.48 1.02 (0.02) (0.03) (0.37) - (0.42) 8.75
Mar. 31, 2021 111 0.21 (0.19) 0.20 1.13 1.35 (0.01) (0.04) - (0.34) (0.39) 8.14
Mar. 31, 2020 8.09 0.25 (0.20) 0.50 (1.16) (0.61) (0.02) (0.05) (0.14) (0.18) (0.39) 1.7
Series B """
Commencement of operations June 22, 2009
Mar. 31, 2024 8.12 0.31 (0.24) 0.23 (0.19) 0.1 (0.08) (0.06) (0.22) (0.36) 7.86
Mar. 31, 2023 8.57 0.28 (0.25) 0.03 (0.12) (0.06) (0.06) (0.06) - (0.26) (0.38) 8.12
Mar. 31, 2022 8.00 0.24 (0.22) 0.55 0.46 1.03 (0.01) (0.03) (0.37) - (0.41) 8.57
Mar. 31, 2021 7.07 0.20 (0.21) 0.18 1.20 1.37 (0.01) (0.03) - (0.35) (0.39) 8.00
Mar. 31, 2020 8.00 0.24 (0.22) 0.49 (1.12) (0.61) (0.02) (0.04) (0.15) (0.19) (0.40) 7.07
Series E """
Commencement of operations January 30, 2019
Mar. 31, 2024 10.94 0.44 (0.28) 0.30 (0.28) 0.18 (0.11) (0.08) (0.29) (0.48) 10.64
Mar. 31, 2023 11.48 0.41 (0.29) 0.03 (0.18) (0.03) (0.07) (0.07) - (0.34) (0.48) 10.94
Mar. 31, 2022 10.67 0.34 (0.25) 0.67 0.62 1.38 (0.02) (0.05) (0.49) - (0.56) 11.48
Mar. 31, 2021 9.4 0.31 (0.24) 0.22 1.57 1.86 (0.01) (0.05) - (0.45) (0.51) 10.67
Mar. 31,2020 10.61 0.34 (0.25) 0.70 (3.27) (2.48) (0.02) (0.06) (0.19) (0.24) (0.51) 9.41
Series EF "™
Commencement of operations January 30, 2019
Mar. 31, 2024 10.94 0.38 (0.16) 0.29 0.06 0.57 (0.14) (0.10) (0.36) (0.60) 10.63
Mar. 31, 2023 11.48 0.38 (0.17) 0.03 (0.16) 0.08 (0.09) (0.09) - (0.42) (0.60) 10.94
Mar. 31, 2022 10.68 0.30 (0.13) 0.75 0.81 1.73 (0.04) (0.08) (0.56) - (0.68) 11.48
Mar. 31, 2021 9.41 0.29 (0.12) 0.29 0.97 1.43 (0.02) (0.09) - (0.52) (0.63) 10.68
Mar. 31,2020 10.61 0.32 (0.13) 0.80 (4.14) (3.15) (0.03) (0.09) (0.23) (0.29) (0.64) 9.41
Series F "
Commencement of operations June 22, 2009
Mar. 31, 2024 10.07 0.38 (0.16) 0.28 (0.25) 0.25 (0.09) (0.07) (0.25) (0.41) 9.92
Mar. 31, 2023 10.43 0.35 (0.16) 0.02 (0.13) 0.08 (0.06) (0.06) - (0.29) (0.41) 10.07
Mar. 31, 2022 9.59 0.28 (0.12) 0.60 0.59 1.35 (0.04) (0.08) (0.38) - (0.50) 10.43
Mar. 31, 2021 8.35 0.25 (0.11) 0.24 1.28 1.66 (0.02) (0.08) - (0.33) (0.43) 9.59
Mar. 31, 2020 9.31 0.29 (0.12) 0.59 (1.53) (0.77) (0.04) (0.10) (0.14) (0.17) (0.45) 8.35
Series | "
Commencement of operations May 28, 2010
Mar. 31, 2024 12.00 0.45 (0.06) 0.34 (0.25) 0.48 (0.11) (0.08) (0.28) (0.47) 12.00
Mar. 31, 2023 12.25 0.41 (0.04) 0.03 (0.17) 0.23 (0.07) (0.07) - (0.32) (0.46) 12.00
Mar. 31, 2022 nn 0.32 - 0.71 0.66 1.69 (0.08) (0.14) (0.34) - (0.56) 12.25
Mar. 31, 2021 9.53 0.28 0.09 218 2.55 (0.03) (0.13) - (0.30) (0.46) nn
Mar. 31, 2020 10.49 0.32 0.70 (2.82) (1.80) (0.06) (0.16) (0.12) (0.15) (0.49) 9.53

*Footnotes for the tables are found at the end of the Net Assets per Unit section of the Financial Highlights.
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FINANCIAL HIGHLIGHTS (cont'd)

Net Assets per Unit ($) Increase (decrease) from operations: Distributions:
Net
Net Realized Unrealized assets at
assets at gains gains Total From net the end of
the Total  (losses) (losses) increase investment the
beginning expenses for the forthe (decrease) income From period/
of period/ Total  (excluding period/ period/ from (excluding From capital  Return of Total year
year revenue distributions) year year operations dividends) dividends gains capital distributions shown
$ $ $ $ $ $ $ $ $ $ $ $
Series 0 """
Commencement of operations January 30, 2019
Mar. 31, 2024 10.95 0.41 (0.07) 0.30 (0.25) 0.39 (0.16) 0.11) - (0.42) (0.69) 10.65
Mar. 31, 2023 11.48 0.37 (0.07) 0.03 (0.18) 0.15 (0.10) (0.10) - (0.49) (0.69) 10.95
Mar. 31, 2022 10.69 0.30 (0.03) 0.67 0.64 1.58 (0.07) (0.12) (0.60) - (0.79) 11.48
Mar. 31, 2021 9.41 0.27 (0.03) 0.27 1.41 1.92 (0.03) (0.13) - (0.57) (0.73) 10.69
Mar. 31, 2020 10.61 0.31 (0.03) 0.80 (4.38) (3.30) (0.04) (0.11) (0.26) (0.33) (0.74) 9.41
Series P "
Commencement of operations March 25, 2015
Mar. 31, 2024 11.08 0.46 (0.07) 0.32 (0.54) 0.17 0.11) (0.07) - (0.26) (0.44) 11.06
Mar. 31, 2023 11.33 0.37 (0.06) 0.03 (0.17) 0.17 (0.06) (0.06) - (0.31) (0.43) 11.08
Mar. 31, 2022 10.30 0.29 (0.02) 0.65 0.74 1.66 (0.07) (0.13) (0.33) - (0.53) 11.33
Mar. 31, 2021 8.85 0.25 (0.02) 0.28 1.20 1.7 (0.03) (0.12) - (0.29) (0.44) 10.30
Mar. 31, 2020 9.75 0.30 (0.02) 0.58 (1.24) (0.38) (0.06) (0.15) (0.11) (0.14) (0.46) 8.85
Series W "
Commencement of operations February 08, 2022
Mar. 31, 2024 9.91 0.37 (0.06) 0.28 (0.23) 0.36 (0.16) (0.10) - (0.39) (0.65) 9.62
Mar. 31,2023 10.40 0.33 (0.05) 0.02 0.07 0.37 (0.09) (0.10) - (0.46) (0.65) 9.91
Mar. 31, 2022 10.00 0.02 - 0.01 0.71 0.74 (0.02) - - (0.09) 0.11) 10.40
Series X "
Commencement of operations April 01, 2009
Mar. 31, 2024 9.25 0.34 (0.21) 0.26 (0.23) 0.16 (0.10) (0.06) - (0.24) (0.40) 9.03
Mar. 31,2023 9.66 0.32 (0.21) 0.02 (0.15) (0.02) (0.06) (0.06) - (0.28) (0.40) 9.25
Mar. 31, 2022 8.94 0.25 (0.17) 0.56 0.53 117 (0.03) (0.05) (0.39) - (0.47) 9.66
Mar. 31, 2021 1.84 0.22 0.17) 0.22 1.23 1.50 (0.02) (0.06) - (0.34) (0.42) 8.94
Mar. 31, 2020 8.81 0.27 0.17) 0.54 (1.13) (0.49) (0.03) (0.09) (0.14) (0.17) (0.43) 7.84

(1) This information is derived from the Fund's audited annual financial statements.

(2) Net assets per unit and distributions per unit are based on the actual number of units outstanding for the relevant Series/Class at the relevant time. The increase (decrease) in net assets from operations per
unit is based on the weighted average number of units outstanding for the relevant Series/Class over the fiscal period/year.

(3) Distributions are automatically reinvested in additional units of the Fund.
(4) This information is provided for the period(s)/year(s) ended March 31.
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FINANCIAL HIGHLIGHTS (cont'd)

Ratios and Supplemental Data *

Management
expense
ratio before  Management Management Effective
Number of waivers or expense expense HST rate for Trading Portfolio
Total net units  absorptions  ratio before Harmonized ratio after  the period/ expense turnover
assets outstanding after taxes taxes sales tax taxes year ratio rate
$000's 000's % % % % % % %
series A(!i(l}ﬂi(llﬁ?
Commencement of operations June 22, 2009
Mar. 31, 2024 271,838 34,304 2.33 21 0.22 2.33 10.39 0.07 21.20
Mar. 31, 2023 309,166 37,104 234 212 0.22 2.34 10.46 0.03 15.37
Mar. 31, 2022 306,546 35,016 2.34 212 0.22 2.34 1047 0.07 31.49
Mar. 31, 2021 257,456 31,625 2.34 212 0.22 2.34 10.38 0.09 36.15
Mar. 31, 2020 238,591 33,268 234 212 022 2.34 10.28 0.13 49.86
series B (1)2)(3)a)s)
Commencement of operations June 22, 2009
Mar. 31, 2024 5,834 743 2.62 2.36 0.26 2.62 10.90 0.07 21.20
Mar. 31, 2023 7,498 924 2.62 2.31 0.25 2.62 10.69 0.03 15.37
Mar. 31, 2022 10,822 1,263 263 2.37 0.26 2.63 10.83 0.07 31.49
Mar. 31, 2021 20,925 2,617 2.63 2.31 0.26 2.63 11.01 0.09 36.15
Mar. 31,2020 26,782 3,787 263 2.37 0.26 2.63 1nmn 0.13 49.86
series E (1)2)3)a)5)
Commencement of operations January 30, 2019
Mar. 31, 2024 2,442 230 225 2.04 0.21 2.25 10.17 0.07 21.20
Mar. 31, 2023 2,394 219 2.26 2.05 0.21 2.26 10.21 0.03 15.37
Mar. 31, 2022 2,532 221 221 2.05 0.22 2.27 10.88 0.07 31.49
Mar. 31, 2021 2,453 230 2.30 2.04 0.26 2.30 12.84 0.09 36.15
Mar. 31, 2020 2,315 246 2.31 2.04 0.27 2.31 13.18 0.13 49.86
series EF (1)2K3)a)5)
Commencement of operations January 30, 2019
Mar. 31, 2024 18 " 1.19 1.04 0.15 1.19 14.93 0.07 21.20
Mar. 31, 2023 31 3 1.20 1.05 0.15 1.20 14.92 0.03 15.37
Mar. 31, 2022 31 3 1.15 1.05 0.10 1.15 10.59 0.07 31.49
Mar. 31, 2021 72 7 117 1.04 0.13 117 12.05 0.09 36.15
Mar. 31, 2020 44 5 1.17 1.04 0.13 1.17 13.00 0.13 49.86
series F (1H2)(3)aNS5)
Commencement of operations June 22, 2009
Mar. 31, 2024 189,468 19,099 1.23 1.12 0.11 1.23 9.63 0.07 21.20
Mar. 31, 2023 206,327 20,493 1.23 1.12 0.1 1.23 9.62 0.03 15.37
Mar. 31, 2022 183,651 17,609 1.23 1.12 0.11 1.23 9.78 0.07 31.49
Mar. 31, 2021 144,405 15,060 1.23 1.12 0.11 1.23 9.63 0.09 36.15
Mar. 31, 2020 117,614 14,089 1.22 1.12 0.10 1.22 9.18 0.13 49.86
series I (1)2K3Ha)5)
Commencement of operations May 28, 2010
Mar. 31, 2024 13,428 1,119 - - - - - 0.07 21.20
Mar. 31,2023 12,7173 1,064 - - - - - 0.03 15.37
Mar. 31, 2022 12,603 1,029 - - - - - 0.07 31.49
Mar. 31, 2021 12,829 1,155 - - - - - 0.09 36.15
Mar. 31, 2020 24,179 2,536 - - - - - 0.13 49.86

*Footnotes for the tables are found at the end of the Financial Highlights section.
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FINANCIAL HIGHLIGHTS (cont'd)

Ratios and Supplemental Data

Management
expense
ratio before  Management Management Effective
Number of waivers or expense expense HST rate for Trading Portfolio
Total net units  absorptions  ratio before Harmonized ratio after  the period/ expense turnover
assets outstanding after taxes taxes sales tax taxes year ratio rate
$000's 000's % % % % % % %
Series 0 "
Commencement of operations January 30, 2019
Mar. 31, 2024 15,455 1,452 0.24 0.22 0.02 0.24 8.25 0.07 21.20
Mar. 31, 2023 16,159 1,476 0.24 0.22 0.02 0.24 8.17 0.03 15.37
Mar. 31, 2022 15,891 1,384 0.24 0.22 0.02 0.24 7.38 0.07 31.49
Mar. 31, 2021 12,889 1,206 0.24 0.22 0.02 0.24 9.68 0.09 36.15
Mar. 31, 2020 10,205 1,084 024 0.22 0.02 0.24 10.78 0.13 49.86
Series P "
Commencement of operations March 25, 2015
Mar. 31, 2024 3,064 21 0.16 0.15 0.01 0.16 6.75 0.07 21.20
Mar. 31, 2023 4,468 403 0.16 0.15 0.01 0.16 7.59 0.03 15.37
Mar. 31, 2022 4,597 406 0.16 0.15 0.01 0.16 14 0.07 31.49
Mar. 31, 2021 1,908 185 0.16 0.15 0.01 0.16 7.04 0.09 36.15
Mar. 31,2020 1,337 151 0.16 0.15 0.01 0.16 8.22 0.13 49.86
series W (112)(314)5)
Commencement of operations February 08, 2022
Mar. 31, 2024 5,854 608 017 0.16 0.01 0.17 5.14 0.07 21.20
Mar. 31, 2023 6,728 679 0.17 0.16 0.01 0.17 11.03 0.03 15.37
Mar. 31, 2022 184 18 0.16 0.14 0.02 0.16 13.00 0.07 31.49
series x (1H2)(3)14)5)
Commencement of operations April 01, 2009
Mar. 31, 2024 7,181 795 1.90 1.72 0.18 1.90 10.59 0.07 21.20
Mar. 31, 2023 7,921 857 1.89 1.72 0.17 1.89 1017 0.03 15.37
Mar. 31, 2022 10,943 1,133 1.90 1.72 0.18 1.90 9.93 0.07 31.49
Mar. 31, 2021 10,770 1,204 1.90 1.72 0.18 1.90 9.82 0.09 36.15
Mar. 31, 2020 9,983 1,273 1.85 1.72 0.13 1.85 9.67 0.13 49.86

(1) This information is derived from the Fund's audited annual financial statements.

(2) Management expense ratio is calculated based on expenses charged to the Fund (excluding commissions and other portfolio transaction costs) and is expressed as an annualized percentage of daily average
net assets for the period/year, including the Fund's proportionate share of any underlying fund(s) expenses, if applicable. The Effective HST tax rate is calculated using the attribution percentage for each province
based on unitholder residency and can be different from 13%.

(3) The trading expense ratio represents total commissions and other portfolio transaction costs expressed as an annualized percentage of daily average net assets during the period/year, including the Fund's
proportionate share of such expenses of any underlying fund(s), if applicable.

(4) The Fund’s portfolio turnover rate indicates how actively the Fund’s portfolio advisor manages its portfolio investments. A portfolio turnover rate of 100% is equivalent to the Fund buying and selling all of the
securities in its portfolio once in the course of the fiscal period/year. The higher a Fund’s portfolio turnover rate in a period/year, the greater the trading costs payable by the Fund in the period/year, and the
greater the chance of an investor receiving taxable capital gains in the period/year. There is not necessarily a relationship between a higher turnover rate and the performance of a Fund. Portfolio turnover rate is
calculated by dividing the lesser of the cost of purchases and the proceeds of sales of portfolio securities for the period/year, and excluding cash and short-term investments maturing in less than one year, and
before assets acquired from a merger, if applicable, by the average of the monthly fair value of investments during the period/year.

(5) This information is provided for the period(s)/year(s) ended March 31.
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PAST PERFORMANCE

This section describes how the Fund has performed in the past. Remember, past returns do not indicate how the Fund will perform in the future. The information shown assumes that
distributions made by the Fund in the period(s)/year(s) shown were reinvested in additional units of the Fund or relevant Series/Class of the Fund, as applicable. In addition, the information
does not take into account sales, redemption, distribution or other optional charges that would have reduced returns or performance.

Year-by-Year Returns

The following chart/charts shows/show the Fund's annual performance for each of the period(s)/year(s) shown and illustrates/illustrate how the Fund's performance has changed from period/

year to period/year. In percentage terms, the chart/charts shows/show how much an investment made on the first day of each financial period/year would have grown or decreased by the last
day of each financial period/year, except where noted.

Series A Series B Series E

ap

Series EF

-30

Mar. 2015

Mar. 2016

Series F

Mar. 2017

Mar. 2018

Mar. 2019

Mar. 2020

Mar. 2021

Mar. 2022

Mar. 2023

Mar. 2024

Mar. 2015
Mar. 2016

Mar. 2017

Mar. 2018

Mar. 2019

Mar. 2020

Mar. 2021

Mar. 2022

Mar. 2023

Mar. 2024

Series |

40

Mar. 2019

Mar. 2020

Series 0

Mar. 2021

Mar. 2022

Mar. 2023

Mar. 2024

Mar. 2019

Mar. 2020

Series P

Mar. 2021

Mar. 2022

Mar. 2023

Mar. 2024

-20
-Somwl\wwc—wa -Somwrxﬂomo—(\lmﬁ' -300')5-—wa -Som&DNﬂamO—wa
S 5 5 5 35 8§88 488 s 55 5 8 88 ¢g¢g s 8§ 8 8§ 8 = 5 s 55 88888
S R R R& S8 88 8 8 88 &8 &8s 88 ZS& &8 8§ R 8 | 8 &8 R &8R&L8 88 =X8
S =232 3= = = = S === == = = S = 2 = =2 = S =32 =32 =2 = =
Series W Series X
40 40
30+
20
10F ¢13
5.1
17 39
0—-———-
10+
=20
-30Nm<r -Somwr\eomO—wa
S 8 § 8 58858 88§
5 5 = 5 &5 5 &5 5 &8 B 8 &5 &
s = = S =32 =3 =3 = =

1 2019 return is for the period from January 30, 2019 to March 31, 2019.
2 2015 return is for the period from March 25, 2015 to March 31, 2015.
3 2022 return is for the period from February 08, 2022 to March 31, 2022.
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Annual Compound Returns

The following table shows the Fund’s annual compound returns for each year indicated, compared to the MSCI World Core Infrastructure Index.

The MSCI World Core Infrastructure Index is a free float-adjusted market capitalization index which tracks the performance of global listed infrastructure companies that belong to a specific
set of eligible sub-industries from the Global Industry Classification Standard (GICS). The weight of each sub-industry is capped at 15% to provide more diversification and the weight of any
security is capped at 5% to reduce concentration. Sub-industries included are: Utilities: Electric Utilities, Gas Utilities, Multi-utilities, Water Utilities, Oil & Gas Storage & Transportation and
Infrastructure: Railroads, Airport Services, Highways & Railtracks, Marine Ports & Services, Specialized REITS (including only telecommunications infrastructure companies).

A discussion of the performance of the Fund as compared to the benchmark is found in the Results of Operations section of this report.

One Year (%) Three Years (%) Five Years (%) Ten Years (%) Since Inception (%)
Series A 1.7 46 417 5.7 n/a
MSCI World Core Infrastructure Index 45 5.7 5.2 9.0 n/a
Series B 1.4 43 4.4 55 n/a
MSCI World Core Infrastructure Index 45 5.7 5.2 9.0 n/a
Series E 1.8 4.1 438 n/a 6.0
MSCI World Core Infrastructure Index 45 5.7 5.2 n/a 6.8
Series EF 28 5.8 5.9 n/a 71
MSCI World Core Infrastructure Index 45 5.7 5.2 n/a 6.8
Series F 2.8 5.7 59 7.0 n/a
MSCI World Core Infrastructure Index 45 5.7 5.2 9.0 n/a
Series | 41 7.0 72 8.3 n/a
MSCI World Core Infrastructure Index 45 5.7 5.2 9.0 n/a
Series 0 3.8 6.8 6.9 n/a 8.1
MSCI World Core Infrastructure Index 45 5.7 5.2 n/a 6.8
Series P 39 6.9 7.0 n/a 6.9
MSCI World Core Infrastructure Index 45 5.7 5.2 n/a 14
Series W 39 n/a n/a n/a 5.0
MSCI World Core Infrastructure Index 45 n/a n/a n/a 40
Series X 21 5.0 5.1 6.3 n/a

MSCI World Core Infrastructure Index 45 5.7 5.2 9.0 n/a
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SUMMARY OF INVESTMENT PORTFOLIO as at March 31, 2024

Category % of Net Assets Category % of Net Assets
Country allocation Sector allocation

USA. 48.7 Utilities 383
Canada 15.9 Industrials 26.2
France 8.0 Energy 226
Australia 6.2 Real Estate 9.7
Germany 33 C ication Services 23
UK. 32 Cash & Cash Equival 09
New Zealand 23 Foreign Currency Forward Contract(s) 0.0
Portugal 23 Other Net Assets (Liabiliti 0.0
Singapore 23

Italy 21

Netherlands 20

Brazil 16

Chile 12

Cash & Cash Equival 0.9

Foreign Currency Forward Contract(s) 0.0

Other Net Assets (Liabilities) 0.0

The summary of investment portfolio may change due to ongoing portfolio transactions of the Fund and updates will be available on a quarterly basis.
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SUMMARY OF INVESTMENT PORTFOLIO as at March 31, 2024 (cont'd)

Top 25 Holdings % of Net Assets
Vinci SA 55
Ferrovial SE 47
Equinix Inc. 46
Cheniere Energy Inc. 44
OGE Energy Corp. 42
Transurban Group 39
Entergy Corp. 37
Targa Resources Corp. 36
SBAC ications Corp. 35
Enbridge Inc. 35
C ion Energy Corp. 33
RWE AG 33
Williams Cos., Inc. (The) 33
National Grid PLC 32
Hess Midstream LP, Class A 31
Sempra Energy 29
CSX Corp. 25
Getlink SE 25
AltaGas Ltd. 25
Auckland International Airport Ltd. 23
Energias de Portugal SA 23
NetLink NBN Trust 23
TransAlta Corp. 22
CenterPoint Energy Inc. 21
Hera SPA 21
Total Net Assets (in $000's) $520,682

The summary of investment portfolio may change due to ongoing portfolio transactions of the Fund and updates will be available on a quarterly basis.

A NOTE ON FORWARD-LOOKING STATEMENTS

This report may contain forward-looking statements about the Fund, its future performance, strategies or prospects, and possible future Fund action. The words “may,” “could,” “should,”
“would,” “suspect,” “outlook,” “believe,” “plan,” "anticipate,” “estimate,” “expect,” “intend,” “forecast,” “objective,” and similar expressions are intended to identify forward-looking
statements.

Forward-looking statements are not guarantees of future performance. Forward-looking statements involve inherent risks and uncertainties, both about the Fund and general economic factors,
so it is possible that predictions, forecasts, projections and other forward-looking statements will not be achieved. We caution you not to place undue reliance on these statements as a number
of important factors could cause actual events or results to differ materially from those expressed or implied in any forward-looking statement made by the Fund. These factors include, but are
not limited to, general economic, political and market factors in Canada, the United States and internationally, interest and foreign exchanges rates, global equity and capital markets, business
competition, technological changes, changes in laws and regulations, judicial or regulatory judgments, legal proceedings and catastrophic events.

The above list of important factors that may affect future results is not exhaustive. Before making any investment decisions, we encourage you to consider these and other factors carefully. All
opinions contained in forward-looking statements are subject to change without notice and are provided in good faith but without legal responsibility.




