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Performance Summary

Fund Return (Net Performance)

Benchmark! return

Value Added (Net Performance)

-2.31 0.77
-1.57 -0.51
-0.74 1.28

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

Since
Inception*
p.a. %
5.74 1.37
6.88 1.40
-1.14 -0.03

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 $155.6 Million
NAV per Unit $1.00
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 8.60 Scentre Group 0.12 Welltower -1.06
Equinix 5.50 Sumitomo Realty 0.10 Big Yellow Group -0.25
Ventas 5.12 Equinix 0.08 Ventas -0.20
Prologis 5.02 Federal Realty 0.08 Vornado Realty -0.20
Simon Property Group 4.76 Unibail-Rodamco-Westfield 0.08 TAG Immobilien -0.18

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 -1.6% for the month ended 31 December
2025. Performance was mixed across regions as macro expectations were recalibrated and earnings updates during the month generated
a volatile response from market participants.

The U.S. REIT market returned -2.6% in local currency terms, the poorest performing region in the global REIT benchmark. As widely
anticipated, the Fed announced a 25 bps rate cut in December, and expectations are now for a single 25 bps cut in 2026. Limited interest
rate relief coupled with improved expectations for growth in 2026 led to a rotation out of defensive REITs towards growth-oriented
segments.

Singapore was the best performing region, returning 1.4% in local currency terms. The region benefited from declining interest rates and
stable fundamentals which helped spur the property transaction market. City Developments (CDL) is one listed developer rewarded for
actively recycling capital, selling a retail property on Sentosa Island for $$97.3m, a premium of 47% to book value while the company shares
trade at a 30% discount.

The UK REIT market returned 0.8% in December. The Bank of England pivoted to easing in December with a 25 bps rate cut due to cooling
inflation and a weakened economic outlook. The UK budget announcement in late-November was better than feared for property
investors, and served as a clearing event which supported performance in the UK market in December.

Sector performance varied in December.

Healthcare was the weakest performing sector, returning -7.9% in local currency terms. The defensive appeal of healthcare was out of
favour in December in the U.S. as economic data improved and recession worries eased. Seniors housing behemoth, Welltower (WELL),
comprises nearly 7% of the benchmark and underperformed after a prolonged period of exceptional performance. The Portfolio’s
overweight exposure to healthcare detracted from relative returns which was partially offset by positive stock selection.

Industrial was the strongest performing sector, returning 0.5% in local currency terms. Performance was led by the U.S., where rosier
expectations for economic growth and dwindling tariff fears are supportive of prospective demand for industrial space. Recent commentary
from management teams suggests an improvement in leasing activity amidst slowing construction starts, but an upward inflection in
market rent growth remains a question mark. The Portfolio’s underweight exposure to industrial detracted from relative returns.

There were several notable REIT announcements during the month.

UK self-storage REIT Big Yellow Group (BYG) announced in early December that Blackstone had decided against submitting a formal offer.
This follows Blackstone’s mid-October statement that it was considering a bid. The UK’s current interest rate environment likely hindered
an offer price reflecting BYG’s strong portfolio and platform. If BYG's discounted share price persists, other suitors may emerge over time.

U.S. retail REIT Federal Realty (FRT) announced in early December the US$153m acquisition of Village Pointe, a 453k square foot lifestyle
centre in Omaha, Nebraska, at $338/sf and a low-7% estimated cap rate. The deal reflects FRT’s strategy of entering several new markets
which are less institutionally competitive, funded by selective sales of lower yielding coastal assets. In line with this, FRT sold a Maryland
multifamily complex and a Connecticut shopping centre for $170m in mid-December, bringing 2025 dispositions to $316m at a 5.7%
blended cap rate.

Cold storage REIT, Americold (COLD) entered into a cooperation agreement with activist investor Ancora Partners, which recently built a
2.6% position in the company. A board committee will conduct a portfolio review, recommend asset sales targeting non-core and
international assets with a view to reduce debt while maintaining the dividend.

Australian retail REIT Scentre Group (SCG) sold stakes in two malls for a combined ~AS$1.5b in December: 19.9% of Westfield Sydney to
Australian Retirement Trust for AS864m and 25% of Westfield Chermside in Brisbane to a Dexus-managed fund for AS683m. Both were
sold at book value, with cap rates of 4.7% and 5.0%, respectively. SCG now holds 80.1% of Westfield Sydney and 50% of Chermside.

In late-December, Australian industrial REIT Goodman Group (GMG) announced a 50/50 partnership with Canada Pension Plan Investment
Board (CPPIB) to develop European data centres, starting with four warm-shell projects in Paris, Amsterdam, and Frankfurt. The initial
capital commitment is A$3.9b and construction is expected to commence by June 2026, with no pre-leasing to date. CPPIB now partners
with GMG in Europe and AirTrunk (Blackstone) in Asia, reflecting strong demand for data centre development.
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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 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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