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Global listed real estate: Buy straw hats in winter

Pinnacle Summit Roadshow

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 arrange ments




REITs - why the long face?

REITs 5 year “lack-lustre” performance

= QE to QT, Rates impact, worst bond market >50 yrs

= Al/Tech coming in hot

= U.S. Regional Bank stress/elevated CRE debt maturities
=  Office concerns

= Listed REITs liquidity solution
e Commercial Property Transactions materially lower

*  Unlisted funds limit/suspend redemptions
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Global real estate rarely this relatively weak 2

Global REITs vs Global Equities Total Returns Index
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REITs fortress balance sheets

U.S. REITs de-levered in easy money environment
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Source: Citi Research. 05/2024

Our Portfolio

Modest leverage LTV ~28%

= |nvestment Grade Balance Sheets

=>» Access to capital market/unsecured debt

= Longterm debt: >6 years average

=  <15% floating rate debt

= Limited Development Exposure

= Covered dividends

=» Positioned to take advantage of the cycle
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Supply & Demand Matters

U.S. REITs near record occupancy levels (1998 - 2024)
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Low Supply
Construction Starts % of Stock (1970 — 2024)
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What is the market missing? Intrinsic value!

Cumulative U.S. Real Property Prices vs Replacement Cost
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Our portfolio = Investment grade economy relevant real estate

RESIDENTIAL RETAIL HEALTHCARE DATA CENTRES / TOWERS LOGISTICS
22% 18% 13% 12% 9%
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NB: % represents the proportion of the sector in Resolution Capital Global Property Securities Fund (Managed Fund) as at 30June 2024.
This is illustrative only and not a recommendation to buy, sell or hold.



REITs not drowning, waving

Best-in-class operating platforms and portfolios

Superior access to capital

Operations sound

Development uneconomic

Liquidity at a discount

REITs priced at intrinsic value

Building Wealth in your portfolio
29 Year Total Return of REITs v Equities v Bonds
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As at 30 April 2024, AUD returns
GREITs— FTSE EPRA Nareit Developed Index, Global Equity — MSCI World Index, Global Bonds — Bloomberg Global Aggregate Bond Index
lllustrative only and nota recommendation to buy or sell any asset type.



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.

ASX : RCAP

WWW.rescap.com

RESOLUTION
CAPITAL



	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12
	Slide 13
	Slide 14
	Slide 15
	Slide 16
	Slide 17
	Slide 18
	Slide 19
	Slide 20: Anthony Doyle
	Slide 21
	Slide 22: Bonds have been safe
	Slide 23: The equity investor’s patience is rewarded
	Slide 24: Inflation is falling to more comfortable levels
	Slide 25: Central banks have policy ammunition
	Slide 26: Stocks and sectors and moving more independently
	Slide 27
	Slide 28: Important information
	Slide 29
	Slide 30: The Big Picture: Markets and Macro Outlook
	Slide 31: Disclaimer
	Slide 32: Software investment has accelerated above trend
	Slide 33: Which is driving the mega-cap premium …
	Slide 34: … and the Quality premium
	Slide 35: … and the US premium
	Slide 36: But US consumption is normalising, while China has plenty of dry powder
	Slide 37: The tangible energy transition/onshoring investment cycle is underappreciated
	Slide 38: Private Credit has grown rapidly, and high leverage is exacerbated by higher rates
	Slide 39: It’s difficult to find the defensive exposure
	Slide 40: Thank you. Please connect and follow for more insights  
	Slide 41
	Slide 42
	Slide 43: REITs - why the long face?
	Slide 44: Global real estate rarely this relatively weak
	Slide 45: REITs fortress balance sheets
	Slide 46: Supply & Demand Matters
	Slide 47: What is the market missing? Intrinsic value!
	Slide 48: Our portfolio = Investment grade economy relevant real estate 
	Slide 49: REITs not drowning, waving
	Slide 50: Disclaimer
	Slide 51
	Slide 52
	Slide 53
	Slide 54:  Global Equities… At the Right Price
	Slide 55: Disclaimer
	Slide 56: Memories from 2022… Ouch!
	Slide 57: Memories from 2022… Ouch!
	Slide 58: Do you know what else hurt in 2022?… the growth drawdown
	Slide 59: Do you know what else hurt in 2022?… the growth drawdown
	Slide 60: Beware of growth traps 
	Slide 61: Where are we today? Growth and Quality valuations ​are stretched
	Slide 62: Value has been on a steady journey
	Slide 63: Pragmatic value - Delivering excess returns vs traditional value
	Slide 64: Pragmatic value - an all-weather approach to value investing
	Slide 65
	Slide 66: Global Supermarkets – pay the right price for growth
	Slide 67: Tesla vs. Hyundai – a lack of EV infrastructure is driving a shift to hybrids
	Slide 68: Where do we see value around the world today?
	Slide 69: Portfolio Positioning
	Slide 70: Antipodes Global Funds
	Slide 71: Thank you. Please connect and follow for more insights  
	Slide 72
	Slide 73
	Slide 74
	Slide 75
	Slide 76
	Slide 77
	Slide 78
	Slide 79
	Slide 80
	Slide 81
	Slide 82
	Slide 83
	Slide 84
	Slide 85
	Slide 86
	Slide 87
	Slide 88
	Slide 89
	Slide 90
	Slide 91
	Slide 92
	Slide 93
	Slide 94
	Slide 95
	Slide 96
	Slide 97
	Slide 98: Plato Investment Management
	Slide 99: Plato Global Alpha
	Slide 100: JP Morgan Europe Equity Plus (130/30)
	Slide 101: Value is extraordinarily cheap, but…
	Slide 102: This is not the tech bubble…
	Slide 103: The best of Value, Growth, and Quality
	Slide 104: Performance not tied to any one environment
	Slide 105: Long and short alpha contribution
	Slide 106: 100+ Red Flags
	Slide 107: Performance
	Slide 108: Significantly outperforming market and peers
	Slide 109: Ratings and platform availability
	Slide 110: Uncovering All-Weather Alpha: Key Takeaways
	Slide 111
	Slide 112: Pinnacle Investment Summit
	Slide 113: Disclaimer
	Slide 114: The case for Global Small Caps
	Slide 115: Emerging markets set to emerge
	Slide 116: International shares Small Companies & Emerging Markets allocations
	Slide 117
	Slide 118: Emerging Markets Investment Case  
	Slide 119: REGIONAL BANKING CRISIS
	Slide 120: Hyundai Motor Company
	Slide 121
	Slide 122
	Slide 123
	Slide 124
	Slide 125
	Slide 126
	Slide 127
	Slide 128
	Slide 129
	Slide 130
	Slide 131
	Slide 132
	Slide 133
	Slide 134
	Slide 135
	Slide 136
	Slide 137
	Slide 138
	Slide 139
	Slide 140: Patrick Hodgens
	Slide 141: What makes a good Equities Manager?
	Slide 142
	Slide 143
	Slide 144: What makes a consistently good Equities Manager?
	Slide 145: There is much more than just Value and Growth
	Slide 146: It’s important to build a portfolio of all these thematics
	Slide 147: Guzman y Gomez
	Slide 148: Guzman y Gomez
	Slide 149: Guzman y Gomez
	Slide 150: Guzman y Gomez
	Slide 151: Guzman y Gomez
	Slide 152: Guzman y Gomez
	Slide 153: Guzman y Gomez
	Slide 154
	Slide 155: Important information
	Slide 156
	Slide 157
	Slide 158
	Slide 159
	Slide 160
	Slide 161
	Slide 162
	Slide 163
	Slide 164
	Slide 165
	Slide 166
	Slide 167
	Slide 168
	Slide 169
	Slide 170
	Slide 171
	Slide 172
	Slide 173
	Slide 174
	Slide 175
	Slide 176
	Slide 177
	Slide 178
	Slide 179
	Slide 180: Retirees are different
	Slide 181: Pension phase super tax rates are different
	Slide 182: Why own Aussie shares? It’s all about the income & franking
	Slide 183: Australian share price growth has lagged
	Slide 184: But Australian dividends are higher 
	Slide 185: Don’t forget the franking!
	Slide 186
	Slide 187: Plato Australian Shares Income Fund - Performance
	Slide 188: Dividend outlook within normal range
	Slide 189
	Slide 190
	Slide 191
	Slide 192: Can active beat passive in Aus Small Caps?
	Slide 193: But don’t give up on resources…
	Slide 194
	Slide 195
	Slide 196
	Slide 197
	Slide 198
	Slide 199: RPMGlobal
	Slide 200
	Slide 201
	Slide 202: Palisade Investment Partners 
	Slide 203
	Slide 204
	Slide 205: Palisade Overview
	Slide 206
	Slide 207
	Slide 208
	Slide 209: Disclaimers
	Slide 210: Disclaimers (rating agencies)
	Slide 211
	Slide 212: Capturing the incredible  private equity opportunity
	Slide 213
	Slide 214: Over the next 20 years,  $4 trillion of wealth will transfer
	Slide 215
	Slide 216
	Slide 217
	Slide 218
	Slide 219
	Slide 220
	Slide 221
	Slide 222: Pinnacle  Investment Summit
	Slide 223: Metrics is a leading Australian Private Markets Manager
	Slide 224
	Slide 225
	Slide 226
	Slide 227
	Slide 228: Australian Insolvencies by Asset Size
	Slide 229: Australian Corporate Loan Default and Provisioning
	Slide 230
	Slide 231
	Slide 232
	Slide 233
	Slide 234
	Slide 235
	Slide 236: Position in the Capital Structure Provides Protection
	Slide 237
	Slide 238
	Slide 239
	Slide 240: Manager Selection Matters
	Slide 241: Case Study
	Slide 242: Case Study
	Slide 243
	Slide 244: How to Access Private Debt with Metrics
	Slide 245: For More Information 
	Slide 246: Disclaimer
	Slide 247: Disclaimer – Research Ratings
	Slide 248
	Slide 249
	Slide 250
	Slide 251
	Slide 252

