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This communication is directed at persons having professional experience in matters relating to investments and that any investment or investment activity to which it relates is available only to such persons or will be engaged in only with such persons and
such persons who do not have professional experience in matters relating to investments should not rely on it. A one-on-one presentation may involve more than one prospective client if the presentation is private in nature and the prospects have ample
opportunity to ask questions and discuss fee arrangements



Resolution Capital - Leading Global Investment Manager

Significant global experience and an established investment management platform

S15bn 27 >25 years
ASSETS UNDER MANAGEMENT EMPLOYEES TRACK RECORD
Global REITS A-REITS / Real Assets Global Listed Infrastructure
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Real Asset Fund Performance as at 30 June 2022 - Compound Annual Returns (Net)

Real Assets Strategy (post fees) 1 \gear 3 Years 5 Years 7 Years 10 Years Since Inception#
% % p.a. % p.a. % p.a. % p.a. % p.a.
Portfolio” -7.0 1.7 7.2 8.2 111 7.3
Benchmark’ -11.2 1.9 5.0 5.9 9.5 5.4
Excess Return +4.2 +3.6 +2.2 +2.3 +1.6 +1.9

Resolution Capital Core Plus Fund converted into the Real Assets Fund on 1st October 2019
#30 September 2008.

APortfolio returns are expressed after deducting investment management fees.

*S&P/ASX 300 A-REIT AREIT Accumulation Index
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Real Estate & inflation: narratives change

REIT income (~rent) outpaces inflation over Medium/Long Term

= Empirical data: inconclusive
220
= Increasing replacement costs 200
= 1970-1990: Real estate a “hedge against inflation” 180
= 1990-2020: Real estate a “bond proxy/yield play” 160
= >2020: ??? 10
120
100
= = = N N N N N N N N N N N
2 8 8 8 8 8 8828 222 28
) (e)] (o] o N ~ (e)] [¢%] o N ~ (e)] (o] o
=>» Focus on: Pricing Power & Capital Management US CPI US Real Estate Same.Store NOI

Source: Green Street, Bloomberg, ResCap



Infrastructure inflation linkages vary

Inflation protection by sector
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Source: ResCap

=» Focus on: Pricing Power & Capital Management
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Capital management matters

A-REIT gearing

= Lessons learnt from GFC, moderate sector gearing A-REIT300 gearing (¢ Gross debt (Index, 100)
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Source: Macquarie



Portfolio themes - strong secular tailwinds
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Alternative property Mobility & decarbonisation Digitisation
* Childcare, healthcare, necessity retail * Airports, Toll roads * Logistics
* Lifestyle communities, pubs * Renewables * Data Centres
* Self storage * Electricity transmission * Telco towers
% Portfolio
~18% ~12% ~22%
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Stock Story: SSE — beneficiary of net zero

@Sse

= UK utility - enterprise value £26 billion o , _
SSE Electricity Networks Capital Expenditure 2011-to-2026

=  Transmission & distribution electricity networks, e
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= UK world leader in net zero / SSE targets 2035 g
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= Upgraded capex plans by 66% per annum to 2026 =
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= Earnings protected from inflation e I I I - - - -
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Source: Company reports, ResCap



Stock Story: SCA Property Group (SCP) — necessity based real estate

Tenant Mix by Segment

as a % of rent
= QOther, 8%

= Petrol, 1%

= Discount Stores, 3% \
Apparel, 4%

=  >85% rent from non-discretionary & service tenants Pharmacy & Health
Care, 11%

= 91 Australian shopping centre portfolio (54.4bn)

Major
Supermarkets, 46%

Services, 10%

=  Woolworths/Coles anchor tenants

Source: ResCap and Company data (as of December 2021)

= 2021 tenant sales +8.2% above pre-COVID levels

= Solid balance sheet: Net Debt / EBITDA 7.0x, LTV 32%

Property N M. ! e AW
Group Brookwater Village, Brookwater QLD



Outlook — Benefit of the Blend

A-REIT Price to Earnings Multiple

Complex macro picture

25

= Higher interest rate environment 20

w /Y
= Inflation: CPI linkage beneficial W\/“\m/

10

= Secular demand tailwinds, less economically sensitive assets

0

= Moderate leveraged balance sheets o o o o8 L b i . s 20 )y

Source: FactSet, ResCap

= Listed trading at ~20% discount to unlisted markets



Disclaimer

Resolution Capital Limited ABN: 50 108 584 167, AFSL No. 274491

This communication was prepared by Resolution Capital Limited (“Resolution Capital”). The information in this communication is for general information purposes only. This communication has been prepared
without taking account of any person’s objectives, financial situation or needs, and because of that, any person should before acting on the advice, consider the appropriateness of the advice having regard to
their objectives, financial situation and needs. Accordingly, reliance should not be placed on the information in this communication as the basis for making an investment, financial or other decision. Any
opinions, forecasts or recommendations reflect the judgment and assumptions of Resolution Capital and its representatives on the basis of information at the date of publication and may later change without
notice. Any projections contained in this communication are estimates only and may not be realised in the future. Returns from investments may fluctuate and that past performance is not a reliable indicator of

future performance. Resolution Capital believes the information contained in this communication is reliable, however no warranty is given as to its accuracy and persons relying on this information do so at their
own risk.

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 Limited.

Resolution Capital is an affiliate of Pinnacle Investment Management Ltd. Pinnacle Investment Management (UK) Ltd is an appointed representative of Mirabella Advisers LLP (FRN 606792), which is authorized
and regulated in the UK by the Financial Conduct Authority.

Further Information:
Real Assets Portfolio Manager

Jan de Vos
Email:jan.devos@rescap.com
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