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Performance Summary 

 
1 Month  

% 
3 Months  

% 
1 Year 

% 

Since  
Inception*  

p.a. % 

Fund Return (Net Performance) -4.81 -7.38 10.76 11.25 

Benchmark1 return -5.88 -7.84 2.36 2.93 

Value Added (Net Performance) 1.07 0.46 8.40 8.32 

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 

Top 5 Weights 

Security Name % 

Black Hills Corporation      8.60  

SSE       7.04  

Crown Castle      6.74  

Kinder Morgan      5.88  

Entergy      5.38  
 

 
 

Top 5 Contributors 

Security Name % 

SSE 0.30 

Black Hills Corporation 0.16 

H2O America 0.13 

RWE AG 0.07 

OGE Energy Corp  0.05 
 

 
 

Top 5 Detractors 

Security Name % 

Crown Castle  -0.52 

Keyera Corp -0.25 

Union Pacific -0.17 

Kinder Morgan -0.12 

Williams Companies -0.12 
 

 

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

 

 

 

 

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 $28.6 Million 

NAV per Unit $1.09 

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 
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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 -5.9% 

for the month ending 30 September 2026. Performance was negative across all regions, with Asia ex-Japan the most 

resilient (-0.5% in local currency terms) and the U.S. the weakest (-6.8% in local currency terms). 

A sharp rise in long-term bond yields dominated global markets, as higher oil prices added to inflation pressures and 

expectations of further interest rate rises. In the U.S., the worst-performing region, the 10-year Treasury yield ended 

the month near 5.3%, the highest since 2007. Towers and toll roads were the weakest sectors, reflecting the impact of 

higher yields on valuations of longer-duration assets rather than a change in operating performance. Airports held up 

best, supported by a constructive regulatory outcome in Spain. 

Spanish airport operator Aena (AENA) received government approval of its DORA III regulatory framework for 2027–

31, allowing airport charges to rise 0.33% p.a. alongside a ~€13bn investment programme. While well below the 3.8% 

p.a. Aena had sought, the outcome was better than feared after the competition regulator and airlines pushed for tariff 

cuts, removing a key uncertainty for the shares. 

North American pipeline companies continued to invest in contracted growth. Canadian midstream company Enbridge 

(ENB) agreed to acquire Blackstone-owned Tallgrass Energy’s crude oil pipelines business for US$2.55bn (~10–11x 

forward EV/EBITDA), anchored by a 75% interest in the highly contracted Pony Express Pipeline linking Rockies oil 

production to the Cushing, Oklahoma hub. The deal, alongside the smaller US$600m Salt Creek Midstream acquisition, 

was part-funded by a C$3.0bn equity raise.  

U.S. utility and pipeline company MDU Resources (MDU) approved construction of its ~350-mile Bakken East natural 

gas pipeline across North Dakota, backed by secured customer commitments. The US$2.7–3.2bn project will have initial 

capacity of 1.4 billion cubic feet per day, with phased completion in late 2029 and late 2030. Management are still 

evaluating financing structures, including potential partnerships.  

Portfolio holding, Constellation Energy (CEG), the largest owner of nuclear generation in the U.S., signed a 20-year 

power purchase agreement with Amazon for 690MW from its Calvert Cliffs plant in Maryland, including 190MW from 

upgrades due in 2030–32. The contract supports more than US$3bn of investment and a planned 20-year licence 

extension. Pricing was undisclosed, but CEG has indicated new nuclear contracts could earn US$20–50/MWh above 

market prices. Importantly, the deal shows tech companies are still signing long-term contracts despite pending 

changes to how data centres connect to PJM, the grid serving Maryland and 12 other U.S. states across the mid-Atlantic 

and Midwest. 

In U.S. rail, the Surface Transportation Board, the rail regulator, unanimously rejected requests from rival railroads and 

shippers to dismiss the revised Union Pacific (UNP) and Norfolk Southern (NSC) merger application, a procedural 

decision that allows its full review to proceed. The companies continue to target completion in the second half of 2027.  

Greek infrastructure and concessions group GEK Terna (GEKTERNA) a portfolio holding reported first-half 2026 adjusted 

EBITDA up 12% to €356m, led by concessions, where EBITDA rose 35%, helped by the first-time consolidation of the 

Egnatia Odos motorway. Concessions now contribute 63% of adjusted EBITDA, and management expects this to reach 

75–80% by 2030 as new toll road concessions ramp up, shifting the group's earnings mix significantly towards more 

predictable, long-dated income.  

Shortly after month-end, Australian toll road operator Transurban (TCL) agreed to acquire Canadian pension fund CPP 

Investments’ stakes in Sydney’s Westlink M7, NorthConnex and WestConnex for A$4.5bn (23x forward EV/EBITDA), 

lifting its interests to 75% (M7 and NorthConnex) and 60.5% (WestConnex). The debt-funded deal requires no equity 

raise and is not expected to affect FY27 distributions, with accretion to free cash flow per security expected to grow 

over the medium to long term. The portfolio does not currently hold TCL. 
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 Contact Us 

    
  Pinnacle Distribution – New Zealand 
David Batty 

FundRock NZ Limited 
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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