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Salt Sustainable Global Listed Property Fund Fact Sheet — April 2025

Fund Performance to 30 April 2025

Manager Profile

Salt Funds Management is a boutique investment management firm
wholly owned by its employees which specialises in actively seeking to
maximise returns while managing the risks of the investment. Salt
examines investments for their environmental and social impact as well
as the quality of their governance.

Investment Strategy

The Fund’s investment objective is to outperform (after fees and
expenses but before NZ tax) the total return of its benchmark, the FTSE
EPRA Nareit Developed Real Estate Index Hedged in NZD on a rolling
three-year basis. The Fund targets a portfolio of global listed real estate
companies with sustainable total return potential and superior
Environmental, Social and Governance (ESG) credentials and factor
scores with respect to the benchmark index.

Fund Facts at 30 April 2025

FTSE EPRA Nareit Developed Real Estate

Benchmark Index hedged into NZD
Fund Assets $41.63 million
Inception Date 16 September 2021
Underlying Manager Cohen & Steers

Unit Price at 30 April 2025

Application 0.8521
Redemption 0.8486

Investment Guidelines

The guidelines for the Sustainable Global Listed Property Fund are:

Global equities 95% — 100%
Cash 0% — 5%

Target Investment Mix

The target investment mix for the Global Sustainable Listed Property
Fund is:

Global equities 100%

Fund Allocation at 30 April 2025

Global equities 99.7%
Cash & short-term 0.3%

Period Fund Return Benchmark Return
1 month 0.45% -0.41%
3 months -0.43% -1.35%
6 months -3.42% -3.73%
1year 11.12% 9.27%
2 years p.a. 7.14% 5.12%
3 years p.a. -0.38% -2.39%
Since inception p.a. 0.13% -2.34%

Performance is before fees and PIE tax and adjusted for imputation credits.
Benchmark performance is gross.

Fund Sectoral Weightings in % as at 30 April 2025
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Top 10 holdings as at 30 April 2025

Welltower Extra Space Storage
Digital Realty Trust Sun Communities
Prologis Simon Property Group
Invitation Homes Goodman Group
Equinix Host Hotels & Resorts

The fund’s top 10 holdings comprise 40.33% of the portfolio
Source: Cohen & Steers Monthly Report 30 Apr. 2025

Sustainability metrics

Fund ESG Scores Portfolio Index
Cohen & Steers ESG score 6.93 6.66
MSCI ESG score 6.07 6.01

Source: Cohen & Steers Investment Report 30 Apr. 2025
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SALI

Market Review

The Salt Sustainable Global Property Fund gained slightly for the
April month, rising 0.45% (before fees) and outperforming its
benchmark which declined -0.41% for the month, against a
backdrop of substantial market volatility and uncertainty.

Global real estate securities in April were hindered by weakness in
U.S. shares, which trailed amid concerns around the U.S.’s tariff
rollout.

e  Markets were volatile in April as the implications of the evolving
changes to the global trade environment impacted on share,
bond and currency markets. The month started badly as
President’s Trump’s Liberation Day tariffs surprised in both
scale and scope. Share markets recovered later in the month
as some measures were softened or delayed. Developed
market equities ended the month up +0.9% (in USD terms) but
were down -3.7% in NZD terms, with the US underperforming.

e  Bond markets were similarly volatile as the yield on 10-year US
Treasuries reached 4.6% in the immediate aftermath of
Liberation Day, before recovering to 4.2% at the end of the
month. The global aggregate bond index returned +0.9% (fully
hedged to NZD) over the month. This was helped by a rally in
Euro area bond yields over the month.

e US data over the month supported the case of an emerging
slowdown in activity. The flash composite Purchasing
Managers’ Index (PMI) fell to 51.2, while the University of
Michigan consumer sentiment index fell to levels not seen since
the pandemic. Inflation data came in better than expected with
markets pricing in up to 4 interest rate cuts from the Fed this
year, which is too aggressive in our view.

e  The Eurozone flash composite PMI came in at 50.1 in April. The
manufacturing index was largely unchanged as the negative
impact of tariffs was offset by expectations of easier fiscal
policy. The European Central Bank cut the discount rate 25bp
to 2.25%, with the statement noting the disinflationary process
remained “well on track”. The EU has not retaliated on tariffs,
instead hoping to create conditions favourable to a constructive
conversation with the US.

e InJapan, a rebound in the services sector saw the all-industry
flash PMI rise to 51.1, however, the manufacturing index
remained in contractionary territory. This reflects the
heightened risks related to the expected negative impact of US
tariffs on Japan’s export-oriented companies.

. In the first part of the month, tit-for-tat retaliation saw US
tariffs on Chinese goods increase to 145%. The US
administration’s apparent willingness to negotiate helped to
ease tensions later in the month. A better-than-expected first
quarter GDP print of 5.4% y/y also helped support a rebound in
Chinese stocks.

e Global trade disruptions and the implications for Chinese
growth saw markets pricing in a significant easing in monetary
policy by the Reserve Bank of Australia.

e NZ March quarter CPl was at the top end of market
expectations, with inflation ticking higher to 2.5%. Activity data
was broadly consistent with the theme of a stabilisation seenin
recent months. The RBNZ cut the Official Cash Rate 25bp, lower
than their recent pace of 50bp cuts, to 3.5%.

Portfolio Review April 2025

Markets were volatile as global trade discussions escalated in
response to the new U.S. presidential administration’s April 2
“Liberation Day,” when sweeping global tariffs were announced.
Markets plunged in the wake of the news. Shortly after, the
administration shifted to a 90-day pause on certain tariffs, leading to
a relief market rally. The 10-year U.S. Treasury yield was volatile, as
the bond’s status as a safe-haven investment came into question,
but ended the month only modestly lower. Meanwhile, the U.S.
dollar continued to weaken relative to various currencies. U.S.
Federal Reserve chair Jerome Powell warned that U.S. tariffs could
lead to elevated inflation and slower economic growth. Markets
began pricing in expectations for more Fed interest rate cuts.

In the U.S., real estate securities fell on concerns around the impact
of tariffs on both sector fundamentals and the economy. Data
centres rebounded in April, likely benefiting from tariff exemptions
on electronic devices and other computer-related items. One data
centre landlord released a strong earnings update, reporting $400
million in leasing activity in the first quarter, its second-best quarter
on record. The report alleviated some of the concerns related to a
release earlier this year from a Chinese artificial intelligence (Al)
company. Within retail, free-standing companies, which tend to be
more defensive, declined relatively modestly.

Self-storage companies, which we believe carry potential upside
from an eventual housing recovery, declined but bested the index.
Among residential property types, single-family homes for rent
declined but outperformed. The sector has benefited amid waning
supply and general affordability issues in the for-sale market.
Apartment landlords trailed, due in part to concerns around demand
in coastal markets, which are import destinations. West Coast
apartment markets are also sensitive to the potential impact of
tariffs on the technology sector.

Health care landlords bested the index, lifted on strong results from
companies with senior housing businesses. The sector likely also
benefited from its relatively defensive nature and favourable
supply/demand fundamentals.

Some of the more consumer-facing sectors continued to lag.
Shopping centres and regional malls both declined. From a retailer
perspective, tariffs could impact tenant margins and potentially
delay expansion decisions. Hotel and office landlords also
underperformed. Industrial companies trailed; the sector is among
the most directly impacted by tariffs and any potential slowdown in
trade. A bellwether industrial landlord reported solid earnings but
decided not to raise its outlook, citing a delay in decision activity
from prospective tenants and lower-than-usual leasing volume.

European real estate securities rose, with declining bond yields in
the region driving outperformance among interest rate—sensitive
businesses. Against the backdrop of trade war concerns and lower
bond yields, interest rate-sensitive and more defensive stocks fared
relatively well, while some of the more economically sensitive
companies, including logistics, tended to underperform.

In Germany, interest rate-sensitive residential names surged. In
Belgium, health care property companies outperformed amid
takeover speculation. (A merger was in fact announced after month-
end.) Anindustrial REIT underperformed along with industrial names
globally. Switzerland, which tends to be perceived as a more
defensive market, and Sweden, which tends to be an interest rate-
sensitive market, both advanced.
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Shares of U.K. real estate securities rose, with strength across most
sectors, including residential, office and health care landlords.
Industrial companies trailed.

Spain benefited from gains in shares of an office landlord. France,
which rose relatively modestly in local currency terms, had a gain
from a mall operator. In contrast, another mall operator trailed in
the wake of disappointing earnings. An office landlord
outperformed.

The Asia Pacific region advanced, aided by a rebound in the
Australian market. The Australian REIT sector advanced, proving
relatively resilient despite escalating trade tariffs and jittery debt
markets over the month. Two retail-oriented companies
outperformed, aided by their relatively defensive organic growth
profiles. Improving retail spending into late 2025 and 2026 should
continue to support these landlords. Data centre and industrial
companies trailed.

Hong Kong markets broadly declined after the U.S. announced new
rounds of tariffs, although markets recovered after China reported
stronger-than-expected first-quarter and March macro data,
bringing property stocks higher for the month.

In Japan, residential and office J-REITs outperformed, while hotels
trailed. In Singapore, some of the more defensive and/or domestic
sectors, including retail and health care, outperformed. Industrial
landlords trailed, weighed down by the tariff announcements and
weak earnings results.

Portfolio Performance

The portfolio had a slightly positive total return in the month and
outperformed its benchmark.

Key contributors

e Stock selection in the U.S.: Our overweight in Digital Realty Trust
contributed. The data centre REIT reported $400 million in leasing
activity in the first quarter, its second-best quarter on record. The
report alleviated some of the concerns related to a release earlier
this year from a Chinese artificial intelligence (Al) company. Shares
of data centres also likely benefited from tariff exemptions on some
technology products. Our non-investment in Alexandria Real Estate
Equities also aided performance. The health care landlord has
exposure to life sciences, which continues to be an oversupplied
market.

e Stock selection in Japan: An overweight in developer Mitsui
Fudosan benefited from sector rotation and optimism around
upcoming results.

e Stock selection in Singapore: Contributors included an
underweight in Mapletree Logistics Trust, which had a significant
decline.

Key detractors

e Underweight in Switzerland: Our small position in the relatively
defensive property market hindered performance.

e Stock selection in Canada: An overweight in Dream Industrial REIT
detracted, as shares of industrial landlords were broadly weighed
down by tariff-related concerns.

¢ Underweight in Sweden: Our underweight hindered performance,
as the interest rate—sensitive market outperformed amid declining
European bond yields.

Investment Outlook (Cohen & Steers commentary)

As we move forward in an environment shaped by tariffs and
heightened volatility, we believe real estate stocks are less likely to feel
the brunt of negative impacts. Real estate’s strong historical
performance has been underpinned by REITs’ stable business models,
which focus on acquiring and developing high-quality assets that
generate recurring income tied to leases. This business does not rely
directly on importing or exporting goods, meaning real estate should be
less affected by tariffs. (However, certain sectors, such as hotels and
malls, may face more tariff-related risks).

We maintain a positive view of U.S. REITs, with a preference for assets
with strong secular growth profiles and pricing power. Data centres
should continue to benefit from strong demand for cloud computing
and artificial intelligence.

The single-family rental sector has benefited from affordability issues in
the for-sale market, which have led to higher demand for rental
housing. Within health care, we have a positive outlook on senior
housing, where accelerating occupancy and pricing power are driving
revenue growth higher.

We have become more positive on self-storage in anticipation of an
inflection in sector fundamentals. Within retail, we believe certain
landlords with high-quality properties and strong external growth
profiles stand to gain market share over time. However, we are mindful
of recent (and likely continuing) retailer bankruptcies and the effects
that elevated inflation and a slowdown in the economy could have on
the U.S. consumer.

We remain cautious toward offices, as businesses reassess their future
needs.

We see value opportunities in European real estate, but we are wary of
rising geopolitical tensions in the region. Our current positioning is
differentiated more by property sector and individual security than by
country, based on the common drivers affecting property types across
the region. We like logistics and self-storage, which tend to be more
defensive and have structural growth characteristics. We also favour
high-quality continental retail.

In Asia Pacific, we prefer countries with more favourable economic
backdrops. Within Australia, we favour industrial, self-storage and
residential developers; we are cautious on retail and offices. In
Singapore, we are positive on underlying hospital fundamentals and
continue to favour retail, as sales remain above pre-pandemic levels,
which we believe should lead to an increase in rents.

We have reduced our weighting in Japan; however, we favour
developers with strong shareholder return potential. We continue to
like hotels, although we have reduced our weighting due to the sector’s
yen sensitivity. We have grown more positive on Hong Kong due to
inflecting property fundamentals and a stabilizing China macro
backdrop.
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Disclaimer: The information in this publication has been prepared from sources believed to be reliable and accurate at the time of preparation but Salt Funds
Management Limited, its officers, directors, agents, and employees make no representation or warranty as to the accuracy, completeness, or currency of any of
the information contained within, and disclaim any liability for loss which may be incurred by any person relying on this publication. All analysis, opinions and
views reflect a judgment at the date of publication and are subject to change without notice. This publication is provided for general information purposes only.
The information in this publication should not be regarded as personalised advice and does not take into account an individual investor’s financial situation or
goals. An individual investor should, before making any investment decisions, seek professional advice. Past performance is not a reliable indicator of future
performance and no representation or warranty, express or implied, is made regarding future performance.



