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Performance Summary

Since

Inception*
%

Fund Return (Net Performance) -2.99 -2.59 16.64
Benchmark! return -1.56 -3.07 9.42
Value Added (Net Performance) -1.43 0.48 7.22

1 Benchmark is FTSE Developed Core Infrastructure 50/50 Net TRI (100% Hedged to NZ dollars).
* Inception Date: 29 September 2025. 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 29 September 2025

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 (PIE)

Fund Size $35.6 Million

NAV per Unit $1.16

Benchmark FTSE Developed Core Infrastructure 50/50 Net TRI (100% Hedged to NZ dollars)

Management Fee 1.05% p.a.

Buy/Sell Spread +0.20%/-0.20%

No. of Stocks Generally 20 to 45

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 %
H20 America 8.34 Aeroports de Paris 0.20 SSE -1.07
Entergy 6.97 H20 America 0.17 Entergy -0.61
SSE 6.83 Gek Terna 0.08 Spire -0.50
Kinder Morgan 6.00 Admie Holdings 0.08 Kinder Morgan -0.38
Black Hills Corporation 4.64 Fervo Energy 0.07 Williams Companies -0.30

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

The FTSE Developed Core Infrastructure 50/50 Net TRI (100% Hedged to NZ dollars) produced a total return of -1.6%
for the month ending 31 May 2026. Performance was mixed across regions, with Europe the strongest (5.5% in local
currency terms) and UK the weakest (-6.1% in local currency terms).

Toll roads and airports were the best performing sectors in the month, both rebounding following a soft April on stock
specific and macro factors. In contrast, utilities were weaker following a strong start to the year.

Within toll roads, Atlas Arteria (ALX) confirmed it would explore a sale of its 67% interest in the Chicago Skyway, a 7.8-
mile U.S. toll road held under a 99-year concession (Ontario Teachers' Pension Plan owns the remaining 33%), after a
right-of-first-offer process with its co-investor lapsed without agreement. The move comes against the backdrop of an
unsolicited takeover bid of ALX already on the table. A sale at an attractive price would crystallise value from a stake
long criticised as overpaid for, while strengthening the Board's case that the bid undervalues the business.

Within airports, French operator Aéroports de Paris (ADP) was the top performer during the month, due to a tempering
of the Middle East conflict. While total passenger volumes in April was down 5% relative to a year ago and the company
noted the situation remains “uncertain, particularly with regard to traffic delays and the impact of rising fuel prices”,
we and the market appreciate this is a temporal rather than structural impost.

U.S. utilities NextEra Energy (NEE) and Dominion Energy (D) announced a definitive agreement to combine in an all-
stock transaction valued at ~USS$67bn, creating the largest regulated electric utility in the U.S. The strategic rationale is
about scale and business mix: NEE gains direct exposure to Virginia's high-growth data centre load (Dominion's territory
hosts the largest concentration of hyperscaler demand in the U.S.), while shifting its earnings mix back toward regulated
earnings after years of faster growth in its unregulated renewables arm. The deal closes in mid-to-late 2027, subject to
Federal and State regulatory approvals, along with shareholder votes. The deal represents a ~23% premium to the
undisturbed price of D stock.

U.S. enhanced geothermal developer Fervo Energy (FRVO) completed its IPO on the Nasdaq on 13 May, pricing 70m
shares at $27 to raise $1.9bn in gross proceeds. The deal was upsized twice on strong demand and valued the company
at~$7.7bn. Proceeds will primarily fund investment at Fervo's flagship Cape Station enhanced geothermal development
project in Utah. The IPO reflects strong public-market appetite for firm, 24/7 carbon-free generation capable of serving
Al and data centre load growth. Shares closed the first day of trading up ~35%. The portfolio participated in the IPO but
has since exited.

Highlighting ongoing concerns over power market design and the pass-through of rising costs to consumers in the U.S,,
PJM Interconnection, the grid operator serving ~67m customers in the Northeast of the U.S., published a white paper
launching a formal review of its wholesale market structure. PJM raised concerns that the prices to incentivise new
generation are politically unpalatable and floated a number of reform options. Reform would likely lower capacity
revenues for merchant generators with heavy PJM exposure, while aiming to better support the economics of new-
build generation.
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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 Listed Infrastructure 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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