Resolution Capital Global Property Securities PIE Fund

Monthly Report - 30 June 2025

RESOLUTION
CAPITAL

Performance Summary

1 Month

%

3 Months
%

Since
Inception*

Fund Return (Net Performance)
Benchmark! return

Value Added (Net Performance)

-0.53
0.34
-0.87

1 Benchmark is FTSE EPRA/NAREIT Developed Index Net TRI (100% Hedged to NZ dollars).
* Inception Date: 26 August 2024. Performance numbers less than one year are cumulative while numbers greater than one year are annualised.

Past performance is no guarantee of future results.

Fund Details
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Inception Date

26 August 2024

Manager and Issuer

FundRock NZ Limited

Investment Manager

Resolution Capital Limited

Registry

Apex Investment Administration (NZ) Limited

Legal Structure

New Zealand unit trust which has elected to be a Portfolio Investment Entity

Fund Size $110.8 Million
NAV per Unit $0.97
Benchmark FTSE EPRA/NAREIT Developed Index Net TRI (100% Hedged to NZ dollars)

Management Fee

1.05% p.a.

Buy/Sell Spread

+0.20%/-0.20%

No. of Stocks

Generally 30 to 60

Risk/Return Profile

The Fund’s risk band is 6-7 (High - Very high)

Investment Timeframe

Medium to long term, being 5 or more years

Top 5 Weights Top 5 Contributors Top 5 Detractors
Security Name % Security Name % Security Name %
Welltower 8.10 Sun Hung Kai Properties 0.13 Equinix -0.68
Digital Realty 5.54 Derwent London 0.12 Equity Residential -0.17
Equinix 4.95 Shurgard Self Storage 0.10 Welltower -0.16
Ventas 4.73 Cousins Properties 0.09 Ventas -0.14
Mitsui Fudosan 4.43 Shaftesbury Capital 0.07 Prologis -0.10

Stocks mentioned are illustrative only and not a recommendation to buy, sell or hold any security.
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Market Commentary

The FTSE EPRA/NAREIT Developed Index Net TRI (100% Hedged to NZ Dollars) produced a total return of 0.3% for the month
ended 30 June 2025. Regional performance was mixed, with gains in Asia and Continental Europe offsetting lower returns in
the U.S.

Hong Kong was the best performing region in June, returning 7.4% in local currency terms, the market benefiting from a
significant decline in local short-term interest rates (HIBOR) and improving sentiment. Singapore followed with a 4.8% return,
underpinned by healthy growth in market rents against a backdrop of falling rates.

The U.S. market returned -0.8% in local currency terms, underperforming the global REIT benchmark. Interest rates remain
elevated compared to other global economies and the impact of tariff uncertainty on economic growth continues to weigh.

In a reversal of last month’s performance, diversified REITs, hotels and offices led returns while data centres, residential and
self-storage lagged.

Data centres was the weakest performing sector for the month, returning -4.5% in local currency terms. Underperformance
was catalysed by the investor day of U.S. data centre REIT Equinix (EQIX) where management announced a revised strategy
involving a material increase in development capital expenditure and provided multi-year earnings guidance below market
consensus expectations.

Office was the strongest performing sector, returning 3.1% in local currency terms. U.S. office REITs led, supported by
improving fundamentals particularly in New York. Returns were however tempered by Zohran Mamdani’s victory in the NYC
Democratic primary which raised questions around potential policy shifts that could impact local office fundamentals.

M&A continues to be a feature with several transactions in Europe during the month.

UK student accommodation REIT Unite Group (UTG) made an offer to acquire smaller listed student peer Empiric Student
Property (ESP) for cash and shares valuing ESP at £719m / £1.07 per share. The offer price represents a ~13% premium to
undisturbed close with an implied transaction cap rate of 5.6%. Unite Group also sold 9 student accommodation properties
across Scotland and Northern England for £212m at 6.4% yield or £58k per bed.

European healthcare REITs Aedifica (AED) and Cofinimmo (COFB) agreed to merge following the initial rejection of the first
offer by Cofinimmo’s board. The revised all-share offer equates to a 20% premium to COFB’s undisturbed price and 16%
discount to NTA. The merger will create Europe’s largest listed healthcare REIT, with €12.1bn in assets.

In the UK, the board of healthcare REIT Assura (AGR) recommended an improved offer of £1.8bn in cash and scrip from UK
listed peer Primary Health Properties (PHP) valuing AGR at 53.3p per share. PHP offer represents a 6% premium to an earlier
offer from a KKR-led consortium and a 47% premium to an undisturbed close.

In Singapore, data centre REIT NTT DC sponsored by Japan’s Nippon Telegraph and Telephone Company announced plans to
IPO on the Singapore Stock Exchange. The REIT will be externally managed by the sponsor and comprises a S$1.6bn portfolio
of six smaller assets located in Singapore, U.S. and Austria with 90MW of total capacity.

U.S. office landlord Hudson Pacific Properties (HPP) completed a US$690m equity raise at 10% discount to undisturbed close.
The company will use the proceeds to reduce debt with leverage falling by 15% to 64%. At the same time HPP announced an
updated G&A savings plan with additional ~US$10m of cost reductions. These developments were viewed favourably by the
market despite sizeable NAV dilution (~45%) with the stock outperforming its office peers during the month.

U.S. mall landlord Simon Property Group (SPG) announced the purchase of the remaining 75% stake in Brickwell City Centre
in Miami, Florida from Swire Properties. The US$513m transaction was completed at an estimated yield of 6.5% and
represents <1% of Simon’s asset base.

U.S. retail REIT Macerich (MAC) announced the purchase of Crabtree Mall in Raleigh, North Carolina for US$290m and
estimated initial yield of 11%. The acquisition is earnings accretive and enhances the average quality of MAC's portfolio based
on its above-average sales productivity.
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Contact Us
Pinnacle Distribution — New Zealand FundRock NZ Limited
David Batty Phone: +64 (0) 4 499 9654
Email: David.batty@pinnacleinvestment.com Email: contact@fundrock.com

Phone: +64 (0) 21 2888 0303

Disclaimer:

This fact sheet is prepared by Resolution Capital Limited ('Resolution Capital') (ABN 50 108 584 167, AFSL 274491) as the investment manager
of the Resolution Capital Global Property Securities PIE Fund (‘the Fund’) in good faith and is designed as a summary to accompany the Product
Disclosure Statement (PDS) for the Fund. The PDS is available on the Disclose Register (https://disclose-register.companiesoffice.govt.nz/) and
on www.fundrock.com/fundrock-new-zealand.

The information contained in this fact sheet is not an offer of units in the Fund or a proposal or an invitation to make an offer to sell, or a
recommendation to subscribe for or purchase, any units in the Fund. If you are making an investment directly then you will be required to
complete the application form, which can be obtained from the Manager, FundRock NZ Limited (“FundRock”). The information and any opinions
in this fact sheet are based on sources that Resolution Capital believes are reliable and accurate. Resolution Capital, its directors, officers and
employees make no representations or warranties of any kind as to the accuracy or completeness of the information contained in this fact sheet
and disclaim liability for any loss, damage, cost or expense that may arise from any reliance on the information or any opinions, conclusions or
recommendations contained in it, whether that loss or damage is caused by any fault or negligence on the part of Resolution Capital, or
otherwise, except for any statutory liability which cannot be excluded. All opinions reflect Resolution Capital’s judgment on the date of this fact
sheet and are subject to change without notice. Any projections contained in this presentation are estimates only and may not be realised in the
future. This disclaimer extends to FundRock, and any entity that may distribute this publication.

The information in this fact sheet is not intended to be financial advice for the purposes of the Financial Markets Conduct Act 2013, as amended
by the Financial Services Legislation Amendment Act 2019. In particular, in preparing this document, Resolution Capital did not take into account
the investment objectives, financial situation and particular needs of any particular person. Professional investment advice from an appropriately
qualified adviser should be taken before making any investment.

Past performance is not necessarily indicative of future performance, unit prices may go down as well as up and an investor in the Fund may
not recover the full amount of capital that they invest. Unless otherwise specified, all amounts are in NZD, noting market commentary and stock
commentary figures are in local currency. Due to rounding, numbers presented throughout this fact sheet may not sum precisely to the total
indicated and performance percentages may not precisely reflect the absolute returns.

This fact sheet may contain the trade names or trademarks of various third parties, and if so, any such use is solely for illustrative purposes
only. All product and company names are trademarks or registered® trademarks of their respective holders. Use of them does not imply any
affiliation with, endorsement by, or association of any kind between them and Resolution Capital. No part of this document may be reproduced
without the permission of Resolution Capital or FundRock.

This communication is for general information only. It is not intended as a securities recommendation or statement of opinion intended to
influence a person or persons in making a decision in relation to investment.
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