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Performance Summary 

  
1 Month  

% 
3 Months  

% 

Since  
Inception*  

% 

Fund Return (Net Performance)  2.94 9.89 20.23 

Benchmark1 return  1.74 7.12 11.16 

Value Added (Net Performance)  1.20 2.77 9.07 

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 % 

H20 America  8.39 

SSE PLC 7.74 

Entergy 7.22 

Kinder Morgan 6.55 

Spire 5.19 
 

 
 

Top 5 Contributors 

Security Name % 

Gek Terna 0.71 

Black Hills Corporation 0.22 

Union Pacific 0.21 

Severn Trent 0.16 

Constellation Energy 0.15 
 

 
 

Top 5 Detractors 

Security Name % 

H20 America -0.68 

Kinder Morgan -0.30 

Aeroports de Paris -0.17 

Fraport AG -0.14 

Spire -0.13 
 

 

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 $35.8 Million 

NAV per Unit $1.20 

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 1.7% for 

the month ending 30 April 2026. Performance was mixed across regions, with UK the strongest (3.7% in local currency) 

and Japan the weakest (-6.5% in local currency). 

Towers and rail were the best performing sectors in the month, both rebounding following a soft March on stock 

specific and macro factors. In contrast, airports were weak mostly due to jet fuel concerns from disruptions in the Strait 

of Hormuz, plus soft 1Q results. 

US tower company SBA Communications (SBAC) was a top performer during the month (+29%) after reports surfaced 

that large infrastructure funds had made preliminary approaches regarding a potential acquisition. On its earnings call, 

management stated they would “always evaluate any opportunity that presents itself” but that it “can’t really comment 

on what somebody decides to put in an article without any real basis.” 

Within toll roads, Atlas Arteria (ALX) rallied late in the month after a private ~34% equity owner launched an unsolicited 

off-market takeover bid on at A$4.75 per security in cash, rising to A$5.10 if acceptances take its stake to 45% or more. 

The headline offer represented a ~10% premium to the prior close, and shares traded above the bid price following the 

announcement. After month-end, the ALX Board rejected the offer, stating it was “opportunistic and materially 

undervalues” the business. 

US railroads rallied on strong earnings and macro tailwinds. The sector performance was led by Union Pacific (UNP) 

which posted a strong 1Q result including an operating ratio below 60% on strong productivity execution. Other 

railroads, including CSX (CSX) and Norfolk Southern (NSC), also demonstrated improving operating performance and 

cost discipline, along with solid volume growth. 

UK water utility United Utilities (UU) announced an £800m equity raise alongside its FY 2026 results. Proceeds will be 

used to finance an additional £2.5b in capital investment as part of an Ofwat reopener, i.e. a regulatory mechanism 

that allows water companies to request adjustments to their approved spending allowances mid-period to fund certain 

additional expenditures and growth. The whole UK water sector rallied on the size of the investment, which if approved 

would flow into earnings. 

Spanish gas utility Enagas (ENG) announced the acquisition of a 31.5% stake in Terega, a gas utility in the southwest of 

France, for €573m. This acquisition adds geographical diversification for ENG and might allow them better control of 

future hydrogen infrastructure across the region, given Terega owns 17% of the H2Med project. The deal was 

conducted at a valuation multiple of approximately 16.8x P/E. 

Highlighting the continued affordability challenges in certain regions across the US, Pennsylvania Governor Josh Shapiro 

wrote a letter addressed to “Utility Leaders” arguing that the “20th century utility model is broken”. He put forth a 

number of recommendations that he said would allow utilities to invest but would ensure this was done in the most 

cost-effective way. Pennsylvania utilities underperformed during the month, including Exelon (EXC) which took the 

extraordinary step of withdrawing a rate case request that it had filed only two weeks earlier, seeking a $510m increase 

in rates. Pennsylvania, like much of the northeast, has seen electric rates increase much faster than elsewhere in the 

US, with residential rates in the state up ~9% in 2025 alone. 
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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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