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Performance Summary 

 1 Month % 3 Months % Since  
Inception* % 

Fund Return (Net Performance) 3.95 6.76 9.71 

Benchmark1 return 3.91 5.26 8.65 

Value Added (Net Performance) 0.04 1.50 1.06 
 

Performance numbers less than one year are cumulative while numbers greater than one year are annualised. 
Past performance is no guarantee of future results. 

 
Growth of $25,000 invested Since Inception* 

 
1 Benchmark is FTSE Developed Core Infrastructure 50/50 Index (AUD Hedged) Net TRI. 
 Source: Resolution Capital 

 
Top 5 Weights 

Security Name % 

Duke Energy 6.51 

Kinder Morgan 6.08 

TXNM Energy 5.77 

Southern Company 5.34 

Public Service Enterprise 5.11 
 

 
 

Top 5 Contributors 

Security Name % 

Kinder Morgan 0.93 

TXNM Energy 0.69 

Targa Resources 0.47 

CSX Corp 0.46 

Public Service Enterprise 0.32 
 

 
 

Bottom 5 Contributors 

Security Name % 

Boralex -0.16 

NextEra Energy -0.12 

Dominion Energy -0.11 

Cellnex Telecom -0.06 

Aena SME -0.06 
 

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

    
APIR code WHT5725AU Benchmark FTSE Developed Core Infrastructure 50/50 

Index (AUD Hedged) Net TRI 
        

ARSN Code 653 043 442 Management Fee 0.70% p.a. plus 20% of outperformance 
above the benchmark 

        *Inception Date 12 August 2024 Buy/Sell Spread +0.20%/-0.20% 
    
    Fund Size $108.4 Million Distribution Frequency Quarterly 
        NAV per Unit $1.10 No. of Stocks Generally 20 to 45 

Investment Manager Resolution Capital Risk/Return Profile The Fund’s risk band is 6-7 (High - Very high) 

Minimum Investment $25,000 Investment Timeframe Medium to long term, being 5 or more years 
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Market Commentary 
 

The FTSE Developed Core Infrastructure 50/50 Index (AUD Hedged) Net TRI produced a total return of 3.9% for the 

month ending on 30 November 2024. The UK was the best-performing region, returning 5.9% in local currency terms, 

while Japan was the worst performer, returning -6.7% in local currency terms. 

Most sectors posted positive returns in November, buoyed by the election of Donald Trump as the next U.S. president. 

His agenda is anticipated to prioritize economic growth and deregulation, with midstream and gas utilities expected to 

benefit disproportionately from potential policy shifts. These sectors emerged as the top performers. However, Trump's 

pro-growth policies have also heightened expectations for stronger economic growth and higher interest rates. This 

adversely affected bond-proxy sectors such as toll roads and towers, which were the weakest performers during the 

month as higher rates diminished their relative appeal. 

Stock selection in the gas utilities sector, along with an overweight position in the renewables sector, detracted from 

overall performance. In contrast, strong stock selection within the electric utilities sector was a key driver of 

outperformance for the month. 

Third-quarter reporting season continued throughout November, with U.S. electric utility results highlighting the 

impact of accelerating electricity demand on investment needs and earnings growth. Xcel Energy (XEL) exemplifies this 

trend, with projected electricity demand now expected to grow by 5% per annum, up from the previous estimate of 

2–3%. To support this growth, XEL has increased its investment plan by US$6bn for additional generation and 

transmission infrastructure, raising its total five-year capital plan to US$45bn. This expanded investment has enabled 

the company to revise its long-term annual earnings per share (EPS) guidance upward from 5–7% to 6–8%. 

The strong fundamentals driving growth in electric utilities are also benefiting other sectors. North American 

midstream companies, which reported robust results, emphasized the rising demand for natural gas. This growth is 

driven by the ongoing electrification of the economy, which is increasing the need for new gas generation, as well as 

the rising demand for liquefied natural gas (LNG). These positive trends are creating unique investment opportunities 

within the sector, where attractive build multiples are expected to support stronger earnings growth. 

This month, Spanish infrastructure owner and developer Ferrovial (FER) announced the sale of its 50% stake in 

Aberdeen, Glasgow, and Southampton airports in the UK for £450m. The transaction reflects an enterprise value-to-

EBITDA multiple of 23x, significantly higher than the typical trading multiples for listed European airports. This sale, 

following the sale of Heathrow Airport in August, largely concludes a period of asset rotation for FER, as the company 

shifts its focus from mature UK airports to new infrastructure projects across North America. 

Finally, North American rail company CSX (CSX) hosted an investor day, where it projected high single-digit to low 

double-digit annual EPS growth over the next three years. This growth is expected to be driven by the resurgence and 

expansion of new and existing industries along the U.S. East Coast, leading to robust volume growth.



Contact Us 

  Investor Contact Details Adviser Contact Details 
  Pinnacle Investment Management Pinnacle Investment Management 
  Email: service@pinnacleinvestment.com Email: distribution@pinnacleinvestment.com 
  Phone: 1300 010 311 Phone: 1300 010 311 
  
 

Disclaimer: This communication 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 Fund (ARSN 653 043 442) ('the Fund'). Pinnacle 
Fund Services Limited ('PFSL') (ABN 29 082 494 362, AFSL 238371) is the product issuer of the Funds. PFSL is not licensed to provide 
financial product advice. PFSL is a wholly-owned subsidiary of the Pinnacle Investment Management Group Limited ('Pinnacle') 
(ABN 22 100 325 184). The Product Disclosure Statement ('PDS') and Target Market Determination ('TMD') of the Fund are available 
via the links below. Any potential investor should consider the PDS and TMD before deciding whether to acquire, or continue to 
hold units in, the Fund. 

Links to the Product Disclosure Statement:  WHT5725AU, links to the Target Market Determination:  WHT5725AU.  

For historic TMD's please contact Pinnacle client service Phone 1300 010 311 or Email service@pinnacleinvestment.com. 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. It has been prepared without taking account of 
any person's objectives, financial situation or needs. Any persons relying on this information should obtain professional advice 
before doing so. Past performance is for illustrative purposes only and is not indicative of future performance. Whilst Resolution 
Capital, PFSL and Pinnacle believe the information contained in this communication is reliable, no warranty is given as to its 
accuracy, reliability or completeness and persons relying on this information do so at their own risk. Subject to any liability which 
cannot be excluded under the relevant laws, Resolution Capital, PFSL and Pinnacle disclaim all liability to any person relying on the 
information contained in this communication in respect of any loss or damage (including consequential loss or damage), however 
caused, which may be suffered or arise directly or indirectly in respect of such information. This disclaimer extends to any entity 
that may distribute this communication. Any opinions and forecasts reflect the judgment and assumptions of Resolution Capital 
and its representatives on the basis of information available as at the date of publication and may later change without notice. Any 
projections contained in this presentation are estimates only and may not be realised in the future. Unauthorised use, copying, 
distribution, replication, posting, transmitting, publication, display, or reproduction in whole or in part of the information contained 
in this communication is prohibited without obtaining prior written permission from Resolution Capital. Pinnacle and its associates 
may have interests in financial products and may receive fees from companies referred to during this communication. 

https://rescap.com/wp-content/uploads/Resolution-Capital-Global-Listed-Infrastructure-Fund-Hedged-PDS.pdf
https://rescap.com/wp-content/uploads/Resolution-Capital-Global-Listed-Infrastructure-Fund-Hedged-TMD.pdf

