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Performance numbers less than one year are cumulative while numbers greater than one year are annualised.
Past performance is no guarantee of future results.
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Fund performance (net of fees) Benchmark’
1Benchmark is FTSE Developed Core Infrastructure 50/50 Index (AUD Hedged) Net TRI.
Source: Resolution Capital
Top 5 Weights Top 5 Contributors Bottom 5 Contributors
Security Name % Security Name % Security Name %
TXNM Energy 6.80 TXNM Energy 0.54 Constellation Energy -0.46
Duke Energy 6.68 Entergy Corp 0.47 SSE -0.19
Entergy Corp 5.86 Duke Energy 0.41 Aeroports de Paris -0.17
Kinder Morgan 5.28 Southern Company 0.41 Public Service Enterprise -0.14
National Grid 4.89 Italgas SpA 0.31 CSX Corp -0.09
These are illustrative only and not a recommendation to buy, sell or hold any security.
Fund Details
APIR code WHT5725AU Benchmark IF::;'D(ZL‘?;SES;%TI\:::?;rucmre 50/50
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 $118.0 Million Distribution Frequency Quarterly

NAV per Unit $1.08 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




Market Commentary

The FTSE Developed Core Infrastructure 50/50 Index (AUD Hedged) Net TRI produced a total return of 2.4% for the
month ending 28 February 2025. The U.S. was the best-performing region, returning 3.9% in local currency terms,
while Australia and New Zealand were the weakest, with a return of -2.4% in local currency terms.

Transportation infrastructure—including rail, airports, and toll roads—underperformed during the month, while
towers and utilities outperformed. Towers benefited from rising investor expectations for interest rate cuts in the U.S.

For the month, stock selection in the toll road and gas utility sectors contributed positively to overall performance,
while renewables and electric utilities detracted from performance.

Reporting season kicked off in February. In the U.S. electric utility sector, companies continued to highlight growing
investment needs and pointed to upside risks to earnings expectations. However, there were clear winners and losers.

The notable winners were Portfolio holdings Entergy (ETR) and TXNM Energy (TXNM). ETR upgraded its EPS growth
outlook after signing a new electric service agreement in Mississippi and Meta further expanding its data centre in
Louisiana. ETR is now expected to grow EPS at 10% per annum through 2028, up from the previous forecast of 8-9%
per annum.

TXNM revised its investment plan and now expects to invest $7.8bn through 2029, driving a regulated asset base
growth of 12% per annum and EPS growth of 7-9% per annum, up from the previous forecast of 6-7%.

In contrast, several companies reported disappointing results and were subsequently sold off sharply. Notably, Sempra
(SRE) and FirstEnergy (FE) were among the hardest hit - neither was held in the Portfolio over the period.

SRE declined by approximately 17% following its earnings report, which included an 11% downgrade to its FY2025
earnings guidance. This downgrade was particularly significant, as market expectations had been for an earnings
upgrade due to substantial investment growth in its service territories. However, the challenge lay in the return on
these investments — ‘regulatory lag’ and unfavorable regulatory decisions meant that returns would be lower in
FY2025.

FE faced similar regulatory challenges and also saw its earnings pressured by rising operating costs and interest rate
headwinds, leading to a weaker-than-expected outlook. As a result, FE shares dropped by approximately 10% following
its earnings report.

In Europe, we saw similar volatility. French airport owner and operator Aéroports de Paris (ADP) reported earnings
and an outlook in line with expectations, yet its stock fell by 8% due to uncertainty over future investments, which are
expected to accelerate between 2027 and 2031, and concerns about securing an adequate return. Conversely, French
toll road owner and operator Eiffage (FGR) surged 6% after reporting better-than-expected earnings and outlook
commentary, driven by its Energy Services business and improving traffic on its French toll roads. Additionally,
management enhanced its dividend policy, increasing the payout ratio from 40% to 45% of EPS.

In transaction news, Innergex Renewable Energy (INE), a Canadian renewable energy owner and developer, will be
acquired by institutional investor Caisse de dép6t et placement du Québec (CDPQ). CDPQ has offered C$13.75 per
share in cash—a 58% premium to INE’s share price. The transaction values the company at C$10bn and implies an
EV/EBITDA multiple of 12x, a premium compared to listed renewable developers.



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

