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Performance Summary

Since
Inception*
p.a. %
Fund Return (Net Performance) 3.15 4.63 1.06 3.36
Benchmark! return 1.97 1.93 1.62 2.77
Value Added (Net Performance) 1.18 2.70 -0.56 0.59

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

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 $151.1 Million

NAV per Unit $1.02

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

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 9.35 Welltower 1.37 Equinix -0.65
Ventas 5.52 Ventas 0.50 Digital Realty -0.31
Equinix 5.22 Mitsui Fudosan 0.50 Mirvac Group -0.09
Prologis 4.73 Sumitomo Realty 0.31 Vornado Realty -0.08
Unibail-Rodamco-Westfield 4.46 Sun Hung Kai Properties 0.26 Merlin Properties -0.06

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 (100% Hedged to NZ Dollars) produced a total return of 2.0% for the month ended
30 November 2025. Performance was mixed as markets digested Asia reporting season results, the uncertainty stemming
from the U.S. government shutdown and the upcoming UK Budget. UK inflation surprised to the downside, reinforcing
expectations of BoE easing, while softening U.S. labour data strengthened the case for Fed rate cuts into 2026, creating a
more supportive backdrop.

Japan was the strongest performing market, returning 7.9% in local currency terms, supported by rising rents and improved
pricing power across property sectors. Office vacancy continues to edge lower while reported share buyback initiatives from
Japanese developers further buoyed sentiment. Although the outlook remains constructive, rising debt costs as the BoJ
progresses with rate hikes present a moderating influence.

Australia was the weakest performing market, declining 4.2% in local currency terms. A higher-than-expected CPI print
pushed out expectations of RBA rate cuts, weighing on property performance during the month.

Sector performance was mixed in November.

Healthcare was the strongest performing sector, returning 11.6% in local currency terms. Performance was led by U.S. seniors
housing earnings results in late October continuing to exceed expectations. Welltower (WELL), the largest Portfolio holding,
was the key driver, delivering a material upgrade to its growth expectations and announcing significant acquisitions that
increase its exposure to the high-growth seniors housing segment. Ventas (VTR) also delivered improved seniors housing
performance, rising occupancy, and upgraded guidance.

Data centres was the weakest-performing sector, returning -8.6% in local currency terms. Despite a strong result from Nvidia,
a key chip manufacturer, the sector came under pressure as investors grew cautious about the sustainability and returns of
the Al capex cycle.

There were several notable REIT announcements during the month.

In Australia, a self-storage REIT National Storage REIT (NSR) received a A$4bn takeover proposal from Brookfield and GIC at
AS$2.86 per share, a 27% premium to its pre-bid close. The consortium has been granted exclusive due diligence until 7
December ahead of a potential binding offer. NSR shares rose ~18% on the announcement, underscoring strong global
appetite for scaled self-storage platforms. In October, U.K. self-storage landlord Big Yellow (BYG) confirmed that Blackstone
was considering making a takeover bid for the company, with the 8 December deadline fast approaching for Blackstone to
either make a definitive offer or walk away.

U.K. student housing REIT Unite Group (UTG) held its investor day, guiding to a mid-single-digit EPS decline in FY26 and
triggering a ~9% consensus downgrade. Management plans to reduce income risk by increasing exposure to higher-tariff
universities, expanding nomination agreements, pursuing university JVs, and selling assets in weaker regional markets.
Visibility on FY27 remains low, and sector demand outside nominations remains challenging.

In Hong Kong, retail landlord Link REIT (823 HK) reported a weak 1H26 result, with rental reversion deteriorating to -6.4%.
The reversion is expected to further decline in 2H26 due to increased cross-border competitive pressures from a Chinese e-
commerce platform. International operations were a bright spot, however, and Link has confirmed its bid to buy interests in
three Australian malls from Lendlease’s APPF retail fund, which will deepen its exposure to the Australian market.

U.S. retail REIT Simon Property Group (SPG) acquired the remaining 12% interest in Taubman Realty Group (TRG). The
transaction completes a process anticipated since the original 2020 merger in which the Taubman family retained a 20%
stake with an option to sell the remaining interest over time. The deal values the stake at a 6.25-6.5% cap rate and is expected
to be accretive in FY26 with the full benefit to be realised in FY27 as synergies are realised.
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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 and issuer, 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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