L RESOLUTION
Pinnacle CAPITAL

15 June 2026

By Electronic Lodgement

Market Announcements Office
ASX Ltd

20 Bridge Street

SYDNEY NSW 2000

Dear Sir/Madam

Resolution Capital Global Property Securities Fund — Active ETF (ASX:RCAP) — Monthly Investment
Update

Please find attached a copy of the investment update for the month ending 31 May 2026.

For further information, please contact 1300 010 311.

Authorised by:

Terence Kwong
Company Secretary

Pinnacle Fund Services Limited as responsible entity of Resolution Capital Global Property Securities Fund —
Active ETF (ASX:RCAP)

Pinnacle Fund Services Limited
ABN 29 082 494 362
AFSL 238371

PO Box R1313
Royal Exchange NSW 1225
1300 360 306



Resolution Capital Global Property Securities Fund — Active ETF

TICKER: RCAP

Monthly Report — 31 May 2026

RESOLUTION
CAPITAL

Performance Summary

1 Month

3 Months

1 Year
% % %

Fund Return (Net

Benchmark! return

Value Added (Net Performance)

Performance) -0.41 -1.28
-0.56 -2.10
0.15 0.82

13.81
12.69
1.12

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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Benchmark’

1Benchmark is FTSE EPRA/NAREIT Developed Index (AUD Hedged) Net
TRI. Prior to 1 April 2015 the benchmark was UBS Global Real Estate
Investors Index (AUD Hedged) Net TRI. Past performance is no
guarantee of future results. Source: Resolution Capital.

Investors who apply for units directly with the Responsible Entity may

pay a different price

per unit to an investor who purchases those units

on the ASX at the same time, and such differences may have a material
impact on the performance of that investment. The above
performance reflects the performance of the Fund where units are
purchased and redeemed directly with the Responsible Entity only.

Investors can buy or sell units on the ASX

3 Years 7 Years 10 Years IncZI:;Zn*
p.a. % p.a. % p.a. % p.a. %
9.98 2.47 3.06 4.59 7.51
9.37 1.75 2.14 3.32 5.38
0.61 0.72 0.92 1.27 2.13

Fund Details
APIR WHTO0015AU
ARSN Code 128122118
Benchmark FTSE EPRA/NAREIT Developed

Index (AUD Hedged) Net TRI

*Inception Date

30 September 2008

RCAP Listing Date

22 February 2022

Fund Size $4,054.7 Million
NAV per Unit $1.84
Management Fee 0.80% p.a.

Performance Fee

20% of outperformance above the
benchmark net of the
management fee and expenses

Buy/Sell Spread?

+0.20%/-0.20%

Distribution Frequency

Quarterly

No. of Stocks

Generally 30 to 60

Risk/Return Profile

The Fund’s risk band is 6-7 (High -
Very high)

Platform Availability

https://rescap.com/globalfund

Minimum Investment

$25,000

2only applicable for investors who apply for units directly with the

Responsible Entity

Marketing pricing information on RCAP

Ticker RCAP Ticker iNAV Ticker
Exchange ASX Bloomberg RCAP AU Equity RCAPAUIV

Trading Currency Australian Dollar Reuters/Refinitiv.  RCAP.AX RCAPAUDINAV=SOLA
iNAV Provider Solactive IRESS RCAP.AXW RCAPAUDINAV

Market Maker

Citigroup Global Markets Australia

Pricing

Intra-day



https://rescap.com/globalfund

Resolution Capital Global Property Securities Fund — Active ETF R Eso LUT I 0 N

Monthly Report - 31 May 2026 CA P I TA L

Market Commentary

The FTSE EPRA/NAREIT Developed Index (AUD Hedged) produced a total return of -0.6% for the month ended 31 May 2026.
Investors looked through the geopolitical volatility in the Middle East, with Al-led momentum continuing to support broader
market sentiment. The listed real estate sector also benefited from a more supportive rates backdrop, particularly in Europe
and the UK, where yields moved lower as easing energy prices helped moderate inflation concerns.

Australia was the strongest-performing market, returning 3.0% in local currency terms buoyed by the strong performance of
data centre-oriented platforms Goodman Group (GMG) and Next D.C. (NXT).

Japan was the weakest market, returning -7.8% in local currency terms, with Japanese developers correcting sharply after FY25
results amid cautious FY26 EPS outlooks due to rising JGB yields.

At the sector level, performance was mixed in May.

Industrial was the top performing sector, returning 2% in local currency terms. Recent commentary pointed to resilient occupier
demand, declining new supply and improving capital market liquidity. The sector also benefitted from continued interest in
data-centre adjacency, with investors increasingly valuing platforms that have scarce land, power access and infrastructure that
could support future data-centre development.

Healthcare was one of the underperforming sectors, returning -2.4% in local currency terms. The sector’s largest names had
rallied into mid-May on strong 1Q results and guidance upgrades, before giving back some gains as investors rotated toward
more cyclical real estate sectors.

There were several notable REIT announcements during the month.

U.S. residential REITs AvalonBay (AVB) and Equity Residential (EQR) announced an all-stock merger of equals, expected to close
in 2H26. AvalonBay shareholders will receive 2.79 Equity Residential shares for each AVB share and will own ~51% of the
combined company, with EQR shareholders owning ~49%. The merger will create one of the largest residential platforms
globally and the 9th largest U.S. REIT, with meaningful geographic overlap across high-barrier coastal markets and a credible
synergy case. The key question over time is whether the enlarged platform can translate greater scale into improved operating
efficiency and a more durable cash flow growth.

Sun Communities (SUI) announced the sale of its UK hotels and holiday parks to Aermont Capital for US$1.03bn, marking a full
UK exit and further simplifying the platform around North American manufactured housing and RV communities. Following the
sale, ~¥95% of property income will come from North America. The transaction is expected to be near-term dilutive to FFO, but
proceeds provide capital allocation flexibility, including debt reduction, reinvestment into core MH/RV assets and potential
share repurchases.

U.S. mall landlord Macerich (MAC) announced an equity raise of 19.2m shares at $21/sh representing a 3% discount to last
close, raising US$460m to repay revolver borrowings and fund the acquisition of Annapolis Mall in Maryland for $272m. The
purchase price represents a 9.2% initial yield increasing to ~11% in 2028 as MAC invests $40m of leasing capital into the
property. The transaction is expected to be ~2% accretive to FY28 FFO.

In Australia, the NSW Supreme Court ruled that Dexus (DXS) committed a material breach of the APAC shareholder agreement,
creating the risk that the company is forced to sell its 27% stake in APAC at fair market value. APAC owns Melbourne and
Launceston Airports, and the stake is material to Dexus’ funds management platform, representing ~10% of external AUM and
~AS$15m of annual fee revenue. Dexus has 28 days to appeal the ruling.
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Top 5 Weights Top 5 Contributors Top 5 Detractors
Security Name % Security Name % Security Name %
Welltower Inc. 8.72 Vornado Realty Trust 0.43 Sumitomo Realty -0.60
Equinix, Inc. 7.75 Federal Realty Investment Trust 0.33 Welltower Inc. -0.48
Federal Realty Investment Trust  4.80 Healthcare Realty Trust 0.24 Mitsui Fudosan Co., Ltd. -0.28
Ventas, Inc. 4.37 Goodman Group 0.23 Digital Realty Trust, Inc. -0.25
Digital Realty Trust, Inc. 4.32 Essex Property Trust, Inc. 0.09 Chartwell Retirement -0.19

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

Sector Allocation Regional Allocation

Sector Name % Region Name %
Healthcare 19.44 us 61.64
Retail 17.49 Europe 9.35
Data Centres and Towers 13.31 UK 6.95
Residential 11.64 Australia & NZ 6.60
Industrial 11.51 Cash & Hedge 5.26
Diversified 11.50 Japan 4.15
Cash & Hedge 5.26 Hong Kong 331
Self Storage 5.08 Canada 2.50
Office 4.21 Singapore 0.23
Hotel 0.55
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.= PR I Eggg'glnessig?é Responsible Investment
Association Australasia
uEE Investment CERTIFIED BY RIAA
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 Property Securities Fund — Active ETF (ASX:RCAP) (ARSN 128 122 118) (‘the Fund’). Pinnacle Fund Services Limited
('PFSL') (ABN 29 082 494 362, AFSL 238371) is the product issuer of the Fund. 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: WHTO015AU. Links to the Target Market Determination: WHTO015AU.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.

The Morningstar Medalist Rating™ for the Resolution Capital Global Property Securities Fund — Active ETF is “Silver” as of 25 September 2025. (Analyst
Driven % 100, Data Coverage % 100). Morningstar Disclaimer: © 2026 Morningstar, Inc. All rights reserved. The information contained herein: (1) is
proprietary to Morningstar and/or its affiliates or content providers; (2) may not be copied, adapted or distributed; (3) is not warranted to be accurate,
complete or timely and 4) has been prepared for clients of Morningstar Australasia Pty Ltd (ABN: 95 090 665 544, AFSL: 240892), subsidiary of Morningstar.
Neither Morningstar nor its content providers are responsible for any damages arising from the use and distribution of this information. Past performance
is no guarantee of future results. Any general advice has been provided without reference to your financial objectives, situation or needs. For more
information refer to our Financial Services Guide at www.morningstar.com.au/s/fsg.pdf. You should consider the advice in light of these matters and if
applicable, the relevant Product Disclosure Statement before making any decision to invest. Morningstar’s publications, ratings and products should be
viewed as an additional investment resource, not as your sole source of information. Morningstar’s full research reports are the source of any Morningstar
Ratings and are available from Morningstar or your adviser. To obtain advice tailored to your situation, contact a financial adviser. Some material is copyright
and published under license from ASX Operations Pty Ltd ACN 004523782.

Zenith Disclaimer: The Zenith Investment Partners (ABN 27 103 132 672, AFS Licence 226872) (“Zenith”) rating (assigned ASX:RCAP - June 2025) referred to
in this piece is limited to “General Advice” (s766B Corporations Act 2001) for Wholesale clients only. This advice has been prepared without taking into
account the objectives, financial situation or needs of any individual, including target markets of financial products, where applicable, and is subject to
change at any time without prior notice. It is not a specific recommendation to purchase, sell or hold the relevant product(s). Investors should seek
independent financial advice before making an investment decision and should consider the appropriateness of this advice in light of their own objectives,
financial situation and needs. Investors should obtain a copy of and consider the PDS or offer document before making any decision and refer to the full
Zenith Product Assessment available on the Zenith website. Past performance is not an indication of future performance. Zenith usually charges the product
issuer, fund manager or related party to conduct Product Assessments. Full details regarding Zenith’s methodology, ratings definitions and regulatory
compliance are available on our Product Assessments and at Fund Research Regulatory Guidelines.

Lonsec Disclaimer: The Lonsec ratings (assigned as follows: Resolution Capital Global Property Securities Fund — Active ETF — December 2025) presented in
this document are published by Lonsec Research Pty Ltd ABN 11 151 658 561 AFSL 421445. The Ratings are limited to "General Advice" (as defined in the
Corporations Act 2001 (Cth)) and based solely on consideration of the investment merits of the financial products. Past performance information is for
illustrative purposes only and is not indicative of future performance. They are not a recommendation to purchase, sell or hold Resolution Capital products,
and you should seek independent financial advice before investing in these products. The Ratings are subject to change without notice and Lonsec assumes
no obligation to update the relevant documents following publication. Lonsec receives a fee from the Fund Manager for researching the products using
comprehensive and objective criteria. For further information regarding Lonsec's Ratings methodology, please refer to our website at:
https://www.lonsec.com.au/investment-product-ratings/.

Genium Disclaimer: The Genium rating (assigned February 2025) presented in this document is issued by Genium Investment Partners Pty Ltd ABN 13 165
099 785, which is a Corporate Authorised Representative of Genium Advisory Services Pty Ltd ABN 94 304 403 582, AFSL 246580. The Rating is limited to
“General Advice” (s766B Corporations Act 2001 (Cth)) and has been prepared without taking into account the objectives, financial situation or needs of any
individual, including target markets of financial products, where applicable, and is subject to change at any time without notice. Past performance
information is for illustrative purposes only and is not indicative of future performance. It is not a recommendation to purchase, sell or hold the relevant
product(s). Investors should seek independent financial advice before making an investment decision in relation to this financial product(s). Genium receives
a fee from the Fund Manager for researching and rating the product(s). Visit Geniumip.com.au for information regarding Genium’s Ratings methodology.

The Rl Certification Symbol is issued by Responsible Investment Association Australasia (RIAA) ACN (641 046 666), AFSL (554110) and signifies that a product
or service offers an investment style that takes into account environmental, social, governance or ethical considerations. The Symbol also signifies that the
Resolution Capital Global Property Securities Fund — Active ETF adheres to the operational and disclosure practices required under the Responsible
Investment Certification Program for the category of Product. The Resolution Capital Global Property Securities Fund — Active ETF is assessed against RIAA’s
Responsible Investment Standard. The Certification Symbol is a Trademark of RIAA. For detailed information about RIAA, the Symbol and Resolution Capital
Global Property Securities Fund Active ETF’s methodology, performance, stock holdings, remuneration and details about other responsible investment
products certified by RIAA, refer to www.responsiblereturns.com.au and our Financial Services Guide.!

1 The Responsible Investment Certification Program provides general advice only and does not take into account any person’s objectives, financial situation,
or needs. Neither the Certification Symbol nor RIAA recommends to any person that any financial product is a suitable investment or that returns are
guaranteed. Because of this, you should consider your own objectives, financial situation and if the advice relates to the acquisition, or possible acquisition,
of a particular financial product. Certifications are current for 24 months and subject to change at any time.


https://rescap.com/wp-content/uploads/Resolution-Capital-Global-Property-Securities-Fund-Active-ETF-PDS.pdf
https://rescap.com/wp-content/uploads/Resolution-Global-Property-Securities-Fund-Active-ETF-TMD.pdf
mailto:service@pinnacleinvestment.com
https://www.lonsec.com.au/investment-product-ratings/
https://aus01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fresponsibleinvestment.org%2Fwp-content%2Fuploads%2F2025%2F01%2FResponsible-Investment-Standard.pdf&data=05%7C02%7CKristy.Hutchinson%40rescap.com%7Cbc47f6eada444cf8d1ad08dd6cde9ca3%7C35cf8e31ecbc469399faa3d4d4dbd0de%7C0%7C0%7C638786425559099396%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=1E69UxGoX4%2FWPl9YgfsUWCTTQkszBHFzssACe0o8wEo%3D&reserved=0
https://aus01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.responsiblereturns.com.au%2F&data=05%7C02%7CKristy.Hutchinson%40rescap.com%7Cbc47f6eada444cf8d1ad08dd6cde9ca3%7C35cf8e31ecbc469399faa3d4d4dbd0de%7C0%7C0%7C638786425559120369%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=aFOEaauTpvmo6fU9UB5AI36k%2FbsVKX7bqfBVaSlDLT4%3D&reserved=0
https://aus01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fresponsibleinvestment.org%2Fwp-content%2Fuploads%2F2024%2F04%2FRIAA-FSG-18-April-2024.pdf&data=05%7C02%7CKristy.Hutchinson%40rescap.com%7Cbc47f6eada444cf8d1ad08dd6cde9ca3%7C35cf8e31ecbc469399faa3d4d4dbd0de%7C0%7C0%7C638786425559133757%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=cUR2cPVyGOyLV84h65UB48FoFfPtrthvjOgWPmFvUf8%3D&reserved=0
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