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Caution Regarding Forward­Looking Statements 
Certain portions of this Report including, but not limited to, the sections entitled Results and Recent Developments, may contain 
forward­looking statements about the Fund, including its strategy, risks, performance and condition. Forward­looking statements 
include statements that are predictive in nature, that depend upon or refer to future events or conditions or that include words such 
as “expect”, “anticipate”, “intend”, “plan”, “believe”, “estimate” and similar forward­looking expressions or corresponding negative 
versions. 

In addition, any statement that may be made concerning future performance, strategies or prospects and possible future actions taken 
by the Fund is also a forward­looking statement. Forward­looking statements are based on current expectations and projections about 
future developments and are inherently subject to, among other things, risks, uncertainties and assumptions about the Fund and 
economic factors. Accordingly, assumptions concerning future economic and other factors may prove to be incorrect at a future date. 

Forward­looking statements involve inherent risk and uncertainties with respect to general economic factors, so it is possible that 
predictions, forecasts, projections and other forward­looking statements will not be achieved.  

Forward­looking statements are not guarantees of future performance, and actual developments and results could differ materially 
from those expressed or implied in any forward­looking statements made by the Fund. Any number of important factors could 
contribute to these digressions, including, but not limited to, general economic, political and market factors in North America and 
internationally, interest and foreign exchange rates, global equity and capital markets, business competition, technological change, 
changes in government regulations, unexpected judicial or regulatory proceedings and catastrophic events. The above list of important 
factors that may affect future results is not exhaustive. Although such statements are based on assumptions that are believed to be 
reasonable, there can be no assurance that actual results will not differ materially from expectations. 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 forward­looking statement. 

We encourage you to consider these and other factors carefully before making any investment decisions. Any forward­looking 
statement presented in this report is valid only as of the date of this report. The reader should not expect this information to be 
updated, supplemented, or revised due to new information, new circumstances, future events, or otherwise. All forward­looking 
statements may be changed without notice and are issued in good faith without any legal liability.
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Interim Management Report of Fund Performance 
as at June 30, 2025 

RGP Global Infrastructure Fund 

Results of Operations 

The Fund’s Class “A” returned of 16.9%, after deducting fees and expenses, for the period from January 1st, 2025, to June 30, 2025. 
The net returns of the other classes of the Fund are similar to those of Class “A”, except for differences attributable to the fee structures 
specific to these classes. For the performance of the various classes and the Fund’s long­term performance, please refer to the “Past 
Performance” section of this report. 

The Fund’s benchmark index returned 9.8% for the period. It is composed entirely of the MSCI ACWI (All Country) Infrastructure Index 
in Canadian dollars. As a result, the Fund outperformed its benchmark index. U Unlike the indices, the Fund’s performance is calculated 
after deduction of fees and expenses. In addition to these fees, other factors also influenced the Fund's performance. 
By focusing more on infrastructure, the Fund benefited from the strong performance of the global industrials, communications, and 
utilities sectors, in which it is predominantly invested. Despite periods of high volatility, the manager did not make any significant 
changes to the Fund. Most of its assets remained invested outside North America, namely in European countries, Latin America, and 
emerging Asia, as well as in sectors essential to sustainable urban development. 

At the end of the reporting period, U.S., Canadian, European, and developed Asian stock indices had risen by 0.6%, 10.2%, and 13.3%, 
respectively, over six months, when measured in Canadian dollars. The emerging markets stock index increased by 9.4%, also in 
Canadian dollar terms. In this context, the Fund benefited from its overweight allocation to international and emerging market 
securities compared to the index. 

The manager’s stock selection, particularly in off­benchmark securities, contributed significantly to the Fund’s outperformance relative 
to its benchmark index. Holdings in the utilities sector—particularly Brazilian electricity companies and water treatment and sanitation 
businesses—were among the main performance contributors, despite a notable underweight in the sector. These companies include 
Companhia de Saneamento do Paraná, Companhia de Saneamento Básico, and Companhia Paranaense de Energia. Selections in the 
industrial and energy sectors also contributed to the Fund’s outperformance relative to the index. 

The Fund’s net asset value increased by $5.6 million during the period, ending at $16.9 million as of June 30, 2025. This change is partly 
attributable to positive investment returns, but most of this increase is explained by net positive inflows from unitholders. 

Recent Developments 

Geopolitical and economic risks created significant uncertainty during the period, but markets continued to show greater resilience 
than expected under the circumstances. The new U.S. administration’s intentions to increase trade tariffs caused a sharp market 
pullback mid­term, although concerns later subsided. 

The introduction of tariffs by the U.S. government, internal political divisions, and the lack of clarity in communications from the White 
House appear to have prompted investors to seek opportunities outside the United States, which benefited the Fund. Globally, 
governments generally continue to provide strong support for infrastructure investments, which often benefit from long­term 
contracts ensuring stable cash flows and sustained growth. Structural trends such as urbanization, water scarcity, and the growing 
demand for sustainable infrastructure create a favorable environment for quality utilities providers, both in developed and emerging 
markets. However, it remains impossible to predict future events and their impact on the markets with certainty. 
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On March 20, 2025, Mr. Gilles Lemieux and Mr. Pierre Rousseau were appointed as Chair and Member of the Independent Review 
Committee, respectively, following the end of Mr. Michel Desjardins’ mandate.

Related Party Transactions   

Manager, Trustee and Portfolio Advisor 

R.E.G.A.R. Investment Management Inc. is the Manager, Trustee and Portfolio Advisor of the Fund. The Fund pays management fees 
to the Manager and Portfolio Advisor in return for management and investment advisory services (see the Management Fees section 
below). For the period ended June 30, 2025, total management fees were $15,129. The Fund also pays administration fees to the 
Manager. In return, the Manager assumes responsibility for the Fund’s operating costs and expenses, apart from certain specified 
costs. For the period ended June 30, 2025, total administration fees were $3,372. 

The Fund paid distributors a service fee for the direct or indirect provision of services to the Fund. See the Information on Classes 
section for the annual expense rates for each class (as a percentage of management fees before taxes). Holders of Class F units also 
pay consulting fees directly to the authorized distributor. Holders of Class I units pay fees for consulting services directly to the 
manager. These fees are not part of the Fund’s expenses. 

Other related party transactions 

During the period, and pursuant to applicable securities legislation, the Fund’s manager disposed, as of May 9, 2025, of all 101.192 
Class A, 101.462 Class F and 15,064.701 Class I units it held. These units consist of the 100 Classes A and F, and 14,800 Class I units 
initially acquired on October 1st, 2024, along with additional units acquired through the reinvestment of distributions. This 
transaction was carried out at fair market value, in the ordinary course of the Fund’s business. As of June 30, 2025, no units are held 
by the Fund’s manager. 

Furthermore, the Fund relied on the positive recommendation of the IRC regarding the removal of restrictions applicable to the 
Fund’s initial capital investment. The IRC confirmed that the proposed solution was appropriate, and did not impose any particular 
restrictions. Accordingly, this approval allowed the manager to freely dispose of the units acquired as initial capital investment for 
the period ended June 30, 2025. 

Furthermore, no other related party transactions were conducted during the period. As such, the Fund did not rely on any approval, 
positive recommendation, or standing instruction from the IRC with respect to any related party transaction during the period ended 
June 30, 2025. 

Holdings of Class I units by other funds managed by RGP Investments 

As at June 30, 2025, 100% of Class I units were held by the SectorWise Portfolios in the following proportions: 

Funds managed by RGP Investments Number of Class I units Percentage of Class I units 
SectorWise Conservative Portfolio 149,262 13.79% 
SectorWise Balanced Portfolio 423,451 39.13% 
SectorWise Growth Portfolio 509,549 47.08% 

Total 1,082,262 100% 
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Financial Highlights 

The following tables show the key financial information about the Fund and are intended to help you understand the Fund’s financial 
performance over the period ended June 30, 2025, and the past year. This information is taken from the Fund’s audited annual financial 
statements or unaudited semi­annual financial statements. Please refer to the first page to learn how to obtain the Fund’s annual or 
semi­annual financial statements. 

NET ASSETS PER UNIT1

Class A (RGP1200) ­ ($ per unit) June 30, 2025 December 31, 
20242

Net assets, beginning of period 9.54 10.00 
Increase (decrease) from operations 
Total revenue 0.31 0.12 
Total charges (excluding distributions) (0.17) (0.09) 
Realized gains (losses) ­ 0.19 
Unrealized gains (losses) 1.64 (0.39) 
Total increase (decrease) from operations3 1.78 (0.17) 
Distributions 
Of net investment income (except for dividends) 0.11 0.02 
Of dividends ­ 0.01 
Of capital gains ­ 0.07 
Return of capital ­ ­ 
Total annual distributions4 0.11 0.10 
Net assets, last day of period 11.04 9.54 

RATIOS AND SUPPLEMENTARY DATA 
Class A (RGP1200) June 30, 2025 December 31, 

20245

Total net asset value (thousands)6 $748 $115 
Number of units outstanding 67,795 12,091 
Management expense ratio7 2.51% 2.48% 
Management expense ratio before waivers or absorptions 2.51% 2.48% 
Trading expense ratio8 0.25% 0.93% 
Portfolio turnover rate9 28.90% 5.30% 
Net asset value per unit $11.04 $9.54 

1 This information is derived from the Fund's audited annual financial statements for prior periods and unaudited interim financial statements for the period ended June 30, 2025. 
The Fund’s financial statements are prepared in accordance with International Financial Reporting Standards as issued by the International Accounting Standards Board. The net 
assets per unit presented in the financial statements may differ from the net asset value calculated for fund pricing purposes. An explanation of such differences, if any, can be 
found in the notes to the financial statements. 
2 For the initial period of 92 days. 
3 Net assets and distributions are based on the actual number of units outstanding at the relevant time. The increase/decrease from operations is based on the weighted average 
number of units outstanding over the accounting period. 
4 Distributions were paid in cash, reinvested in additional units of the Fund, or both. 
5 For the initial period of 92 days. 
6 This information is provided as at the end of each year or period shown. 
7 The management expense ratio is based on total expenses for the stated period (excluding distributions, commissions, other portfolio transaction costs and withholding taxes), 
including applicable taxes, and a portion of underlying funds’ expenses (mutual funds and exchange traded funds) where applicable, and is expressed as an annualized percentage 
of the daily average net asset value during the period. 
8 The trading expense ratio represents total commissions and other portfolio transaction costs, incurred directly or indirectly by way of an underlying fund, as applicable, and is 
expressed as an annualized percentage of the daily average net asset value during the stated period. 
9 The turnover rate of the securities held in a Fund indicates how actively the Fund’s portfolio manager manages the Fund’s investments. A turnover rate of 100% is equivalent to 
the Fund buying and selling all of the securities in its portfolio at least once in the course of the year. The higher the turnover rate in a financial year, the greater the trading costs 
payable by the Fund in a financial year, and the greater the possibility that the unitholder of the Fund will realize taxable capital gains during the financial year. There is not 
necessarily a relationship between a high turnover rate and a Fund’s performance.
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NET ASSETS PER UNIT10

Class F (RGP1203) ­ ($ per unit) June 30, 2025 December 31, 
202411

Net assets, beginning of period 9.55 10.00 
Increase (decrease) from operations 
Total revenue 0.31 0.11 
Total charges (excluding distributions) (0.11) (0.06) 
Realized gains (losses) 0.02 0.19 
Unrealized gains (losses) 1.71 (0.41) 
Total increase (decrease) from operations12 1.93 (0.17) 
Distributions 
Of net investment income (except for dividends) 0.14 0.03 
Of dividends ­ 0.01
Of capital gains ­ 0.07 
Return of capital ­ ­ 
Total annual distributions13 0.14 0.11 
Net assets, last day of period 11.09 9.55

RATIOS AND SUPPLEMENTARY DATA 
Class F (RGP1203) June 30, 2025 December 31, 

202414

Total net asset value (thousands)15 $4,078 $640 
Number of units outstanding 367,781 67,047 
Management expense ratio16 1.38% 1.36% 
Management expense ratio before waivers or absorptions 1.38% 1.36% 
Trading expense ratio17 0.25% 0.93% 
Portfolio turnover rate18 28.90% 5.30% 
Net asset value per unit $11.09 $9.55 

10 This information is derived from the Fund's audited annual financial statements for prior periods and unaudited interim financial statements for the period ended June 30, 2025. 
The Fund’s financial statements are prepared in accordance with International Financial Reporting Standards as issued by the International Accounting Standards Board. The net 
assets per unit presented in the financial statements may differ from the net asset value calculated for fund pricing purposes. An explanation of such differences, if any, can be 
found in the notes to the financial statements. 
11 For the initial period of 92 days. 
12 Net assets and distributions are based on the actual number of units outstanding at the relevant time. The increase/decrease from operations is based on the weighted average 
number of units outstanding over the accounting period. 
13 Distributions were paid in cash, reinvested in additional units of the Fund, or both. 
14 For the initial period of 92 days. 
15 This information is provided as at the end of each year or period shown. 
16 The management expense ratio is based on total expenses for the stated period (excluding distributions, commissions, other portfolio transaction costs and withholding taxes), 
including applicable taxes, and a portion of underlying funds’ expenses (mutual funds and exchange traded funds) where applicable, and is expressed as an annualized percentage 
of the daily average net asset value during the period. 
17 The trading expense ratio represents total commissions and other portfolio transaction costs, incurred directly or indirectly by way of an underlying fund, as applicable, and is 
expressed as an annualized percentage of the daily average net asset value during the stated period. 
18 The turnover rate of the securities held in a Fund indicates how actively the Fund’s portfolio manager manages the Fund’s investments. A turnover rate of 100% is equivalent to 
the Fund buying and selling all of the securities in its portfolio at least once in the course of the year. The higher the turnover rate in a financial year, the greater the trading costs 
payable by the Fund in a financial year, and the greater the possibility that the unitholder of the Fund will realize taxable capital gains during the financial year. There is not 
necessarily a relationship between a high turnover rate and a Fund’s performance. 
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NET ASSETS PER UNIT19

Class I (RGP1209) ­ ($ per unit) June 30, 2025 December 31, 
202420

Net assets, beginning of period 9.56 10.00 
Increase (decrease) from operations 
Total revenue 0.27 0.09 
Total charges (excluding distributions) (0.04) (0.03) 
Realized gains (losses) 0.01 0.08 
Unrealized gains (losses) 1.51 (0.53) 
Total increase (decrease) from operations21 1.75 (0.39) 
Distributions 
Of net investment income (except for dividends) 0.18 0.04 
Of dividends ­ 0.01 
Of capital gains ­ 0.07
Return of capital ­ ­ 
Total annual distributions22 0.18 0.12 
Net assets. last day of period 11.13 9.56 

RATIOS AND SUPPLEMENTARY DATA 
Class I (RGP1209) June 30, 2025 December 31, 

202423

Total net asset value (thousands)24 $12,044 $10,547 
Number of units outstanding 1,082,262 1,032,850 
Management expense ratio25 0 02% 0.03% 
Management expense ratio before waivers or absorptions 0.02% 0.03% 
Trading expense ratio26 0.25% 0.93% 
Portfolio turnover rate27 28.90% 5.30%, 
Net asset value per unit $11.13 $9.56 

19 This information is derived from the Fund's audited annual financial statements for prior periods and unaudited interim financial statements for the period ended June 30, 2025. 
The Fund’s financial statements are prepared in accordance with International Financial Reporting Standards as issued by the International Accounting Standards Board. The net 
assets per unit presented in the financial statements may differ from the net asset value calculated for fund pricing purposes. An explanation of such differences, if any, can be 
found in the notes to the financial statements. 
20  For the initial period of 92 days. 
21 Net assets and distributions are based on the actual number of units outstanding at the relevant time. The increase/decrease from operations is based on the weighted average 
number of units outstanding over the accounting period. 
22 Distributions were paid in cash, reinvested in additional units of the Fund, or both.
23  For the initial period of 92 days. 
24 This information is provided as at the end of each year or period shown. 
25 The management expense ratio is based on total expenses for the stated period (excluding distributions, commissions, other portfolio transaction costs and withholding taxes), 
including applicable taxes, and a portion of underlying funds’ expenses (mutual funds and exchange traded funds) where applicable, and is expressed as an annualized percentage 
of the daily average net asset value during the period. 
26 The trading expense ratio represents total commissions and other portfolio transaction costs, incurred directly or indirectly by way of an underlying fund, as applicable, and is 
expressed as an annualized percentage of the daily average net asset value during the stated period. 
27 The turnover rate of the securities held in a Fund indicates how actively the Fund’s portfolio manager manages the Fund’s investments. A turnover rate of 100% is equivalent to 
the Fund buying and selling all of the securities in its portfolio at least once in the course of the year. The higher the turnover rate in a financial year, the greater the trading costs 
payable by the Fund in a financial year, and the greater the possibility that the unitholder of the Fund will realize taxable capital gains during the financial year. There is not 
necessarily a relationship between a high turnover rate and a Fund’s performance. 
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Management Fees 

The Fund pays management fees to R.E.G.A.R. Investment Management Inc. The management fee paid per class is calculated as a 
percentage of the net asset value of the class as of the close of business on each business day (see “Information on Classes” below for 
management fees paid by each Class, as well as the breakdown of the services received in return, as a percentage of management 
fees). The management fees are used in part to pay costs incurred for investment advice and for investment management services, as 
well as for services related to distribution, including the cost of financial planning services, advisor commissions and bonuses, costs 
related to marketing and other promotional activities and Fund training sessions. 

Information on Classes (as at June 30, 2025) 

Classes28 Purchase options29 Management fees 
(before applicable taxes) Distribution services Investment advice and 

management services
Class A Initial sales charge 1.95% 51.4% 48.6%
Class F No sales charge 0.95% – 100%
Class I No sales charge Negotiated N/A N/A

28 The Fund does not pay any management fees for Class I. Investors pay fees for consulting services directly to the manager.
29 Other fees may apply. Please consult the Fund’s prospectus for further information. 
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Past Performance 

The performance information shown below assumes that all distributions made by the Fund in periods shown were reinvested in 
additional securities of the Fund. The performance information does not take into account acquisition, redemption, distribution or 
other optional charges that would have reduced returns or performance. How the Fund has performed in the past does not necessarily 
indicate how it will perform in the future. 

Year­by­Year Returns 

The following bar charts show the Fund’s annual performance for each of the years or the periods shown, and illustrate how the Fund’s 
performance changed from year to year or period to period. Expressed as a percentage, these results show how much an investment's 
performance has increased or decreased between the first and last day of each year or period. 

* Returns for the period from October 16, 2024, to December 31, 2024. 
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RGP Global Infrastructure Fund 
Summary of Investment Portfolio as at June 30, 2025
The Fund’s portfolio securities at the end of the period, and the major asset classes in which the Fund has invested, are indicated 
below. The Fund held no short positions at the end of the period. This Summary of Investment Portfolio may change due to ongoing 
portfolio transactions. The Fund’s Summary of Investment Portfolio will be updated as at the end of the next quarter. Please see the 
cover page for information about how to obtain the most up­to­date data. 

Summary of Top Holdings30 % of Net Asset Value
Grupo Aeroportuario del Centro Norte, S.A.B. de C.V. 5.06% 
Companhia Paranaense de Energia­Copel, ADR 4.64% 
First Pacific Co. Ltd. 4.45%
Rogers Communications Inc., Class ‘B’ 4.29%
Reliance Industries Ltd., GDR 3.88%
Concentradora Fibra Danhos, S.A.B. de C.V. 3.71%
Verizon Communications Inc. 3.60%
AT&T Inc. 3.55%
Fleury S.A. 3.54%
Companhia De Saneamento Do Parana 3.53%
IShares Global Infrastructure Index Fund 3.42%
BCE Inc. 3.08%
Morguard Corp. 2.98% 
Fraport AG Frankfurt Airport Services Worldwide 2.94% 
Veolia Environnement S.A. 2.93% 
Companhia de Saneamento Basico do Estado de Sao Paulo 2.93% 
Comcast Corp., Class ‘A’ 2.82% 
Allos S.A. 2.65% 
Cash and Other Net Asset Items 2.41% 
Santos Brasil Participacoes S.A. 2.37% 
Beijing Enterprises Holdings Ltd. 2.35% 
Endesa S.A. 2.35% 
China Water Affairs Group Ltd. 2.34% 
Killam Apartment REIT 2.30% 
Motiva Infraestrutura de Mobilidade S.A. 2.16% 
TOTAL 80.28% 

30 You can obtain the simplified prospectus and other information on the investment funds in which the Fund invests, if any, by visiting the investment funds’ designated 
website or at www.sedarplus.ca (for Canadian investment funds) and www.sec.gov/edgar  (for U.S. investment funds). 
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Summary of Investment Portfolio 

BY ASSET TYPE % of Net Asset Value
Equities 94.17%
Exchange Traded Funds 3.42%
Cash and Other Net Asset Items 2.41%
TOTAL 100.00% 

BY SECTOR* % of Net Asset Value
Utilities 23.55%
Communication 22.97%
Industrials 22.17%
Real Estate 13.14%
Energy 7.64%
Consumer Staples 4.45%
Healthcare 3.54%
Cash and Other Net Asset Items 2.43%
Consumer Discretionary 0.11%
TOTAL 100.00% 

BY REGION* % of Net Asset Value
International Equities 63.85%
Canadian Equities 18.98%
U.S. Equities 14.74%
Cash and Other Net Asset Items 2.43%
TOTAL 100.00% 

*The Funds’ sector­based and geographic allocations are calculated on the basis of the Fund’s total investments, considering the Fund’s exposure 
through positions held directly by the Fund as well as positions held by underlying investment funds, which are themselves held by the Fund.


