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Fund details Fund performance

Investment manager OnePath Funds Management Limited As at 30 Jun 2026

Fund code MMF2654AU 1 mth 1yr 3yr 5yr 7Zyr 10yr

Asset type Global Infrastructure - Currency Hedged % % % % pa % pa % pa % pa

Region Global Total Return * 2.26 2.56 16.93 11.89 - - -

Fund size $7.13 million as at 30 Jun 2026 Benchmark # 2.20 2.61 17.17 11.81 - - -

Commencement date 20 Sep 2021 Excess Return 0.06 -0.05 -0.24 0.08 - - -

Distributions Quarterly Distribution 19.56 19.62 23.65 9.47 - - -
Growth -17.30 -17.06 -6.72 2.42 - - -

Investment objective

The fund seeks to track the returns of the FTSE Developed Core Calender year

Infrastructure 50/50 Net Hedged to AUD Index (including income and returns YTD 2025 2024 2023 2022

capital appreciation) before taking into account fees, charges and taxes. Total Return + 11.60 12.10 0.38 -3.86 0.00
Benchmark # 11.85 11.57 11.87 0.02 -4.16
Excess Return -0.25 0.53 -11.49 -3.88 4.16

Investment strategy Top 10 holdings

The fund will have exposure to global listed infrastructure securities. The Security % of fund
weightings relative to the index may vary from the index from time to Aena SME SA 5.09%

time. This fund may invest in infrastructure securities that have been or

; ) o o . Transurban Group Ltd. 4.95%
are expected to be included in the indices. Derivatives are not utilised to
) NextEra Energy, Inc. 4.69%
leverage the portfolio.
Union Pacific Corporation 3.99%
Southern Company 3.19%
Enbridge Inc. 3.03%
Duke Energy Corporation 2.91%
National Grid plc 2.43%
Williams Companies, Inc. 2.32%
American Electric Power Company, Inc. 2.20%
Total Top 10 34.80%

Minimum time horizon

5 years

Standard Risk Measure*

The Standard Risk Measure (SRM) is based on industry guidance to allow

investors to compare funds that are expected to deliver a similar number

of negative annual returns over any 20 year period. The SRM for this fund
is shown below:

1 2 3 : 5 6 7
Very Low Lowto Medium BNEEI High Very

low medium to high high

Asset allocation

B Global Property Securities (97.12%)

M International Shares (2.56%)

M Australian Shares (0.32%)

* For further information on Standard Risk Measures and the calculation methodology used, go to onepath.com.au/personal/performance/product-updates.aspx

t Returns quoted use the unit price which is calculated using the net asset values for the relevant month end. The prices shown may differ from the actual unit price if an investor is
applying for or redeeming an investment. Actual unit prices will be confirmed following any transaction on an investor's investment. Please note that all returns are after the deduction
of management fees and expenses and assumes all distributions are re-invested. Where applicable, management fees have been deducted at the highest entry fee option rate. No
allowance has been made for entry or exit fees.

+ Benchmark (FTSE Dvlp Core Infra 50/50 NR Hdg AUD) returns should be used for indicative purposes only. These returns may not be a true indication of this Fund's performance

against its investment objective.
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Market and portfolio review

Investor attention in June turned toward a military de-escalation in the
Middle East and questions surrounding the durability of the Al-led rally.
The US and Iran officially reached and remotely signed a 14-point
memorandum of understanding (MoU) to establish a ceasefire and set the
framework for future negotiations, helping improve risk sentiment.

A notable shift in June was a change in the market’s Al leadership.
Following an extended period of outperformance, some of the largest Al
hardware and hyperscaler names experienced bouts of volatility as
elevated expectations left little room for disappointment and concerns
emerged around the pace and economics of future infrastructure
spending. Yet strong earnings from memory and other AI infrastructure
beneficiaries reinforced that demand for compute remains healthy

June marked the beginning of a new era for the Federal Reserve. In his
first meeting as Chair, Kevin Warsh left rates unchanged but delivered a
hawkish surprise. While Warsh himself declined to submit a policy-rate
projection, the FOMC's updated rate path signaled that the next move
could be a hike rather than a cut, prompting markets to price in additional
tightening.

Elsewhere, policy developments in Japan also drew investor attention.
The Bank of Japan raised rates as expected and reinforced its
commitment to policy normalization, while surprising some investors with
a quantitative tightening program that appeared more open-ended than
anticipated. At the same time, the Japanese government unveiled an
ambitious growth strategy centered on ¥370 trillion of combined public
and private investment over the next fifteen years, underscoring a
broader shift toward reflation and domestic investment.

Economic data sent mixed signals during the month. US industrial
production was broadly flat, lagging the recent pace of earnings growth.
Manufacturing activity as indicated by business surveys continued to
show resilience, with the US PMI rising to 55.7 while the equivalent
measure in Europe eased to 51.3. Both readings remained above the 50
threshold that separates expansion from contraction, but the divergence
reinforced a theme that has become increasingly evident over recent
quarters: resilience in the US economy alongside a less convincing
recovery elsewhere.

China's May activity data disappointed expectations, highlighting the
uneven nature of the recovery and weighing on Hong Kong-listed Chinese
equities, which tend to be more exposed to domestic demand. Consumer
spending and broader activity indicators remained soft, even as parts of
the industrial sector continued to benefit from resilient export demand.
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Future investment strategy

The past financial year delivered no shortage of drama: US tariff
escalation and de-escalation; one of the largest resources rotations in
decades; an Al surge that triggered a "Saaspocalypse"; conflict with
Iran that sparked an energy shock; and at home an inflation spike,
rate rises and a significant budget and tax reform that dented
consumer confidence and house prices.

If FY26 is anything to go by, FY27 will certainly be different — but
probably not calmer.

We saw a re-emergence of positive earnings revisions across the
Australian market, driven mainly by the FY26 Resources surge, but
FY27 looks set to start on a more precarious footing. Absolute
earnings growth is still expected, though revisions are already turning
negative across most sectors, with Energy, Resources and the Banks
all facing near-term downgrades.

A fragile peace agreement with Iran brought the oil price back to pre-
war levels within days. We expected such an unwind to ease inflation
and global growth concerns, giving further support to Resources
leadership. Instead, hawkish comments from the new Fed Chair drove
a stronger US dollar, pushing commodity prices — and the sector —
down. Is this the end of the Resources trade? It's the critical question
for us, and we suspect not. Second, global demand/supply balances
for commodities remains tight, with demand growth underpinned by
electrification and the energy transition, and supply growth hampered
by permit approvals, grade declines and depletion.

At home more recently, the market has tried to rotate away from
Resources into beaten-up names — small caps, healthcare, financials
ex-banks, REITs and consumer discretionary — but without earnings
support that rotation is likely to be limited in our experience. A PE
multiple can re-rate, but earnings need to follow for the move to have
staying power. The rotation was reinforced by a more dovish RBA
tone, read by some as taking further rate hikes off the table. That
may prove right, but the domestic consumer slowdown is gaining pace
as three prior rate hikes, the budget and falling house prices weigh on
confidence and spending. That's not a good sign for discretionary
retail, housing construction or the banks.

In the US, the standout source of economic activity remains the AI-
driven data centre boom. Australia offers less direct listed exposure to
this theme, though it benefits indirectly through Resources and global
data centre builders, and we are now starting to see the emergence
of local NeoCloud players.

OnePath Funds Management Limited (ABN 21 003 002 800 AFSL 23 8342) and OnePath Custodians Pty Limited (ABN 12 008 508 496 AFSL 238346 RSE L0O000673) are the issuers of
this material. Except as described in the relevant Product Disclosure Statement (PDS), the issuers do not stand behind or guarantee the capital or performance of your investment.
Your investment is subject to investment risk, including possible repayment delays and loss of income and principal invested.

This information is current as at 30 Jun 2026 with the commentary current for the most recent quarter end (eg. March, June, Sept or Dec) however in some cases may be applicable for
the preceding month or quarter end. Updated information will be available free of charge by contact Client Services on 133 665. The information is of a general nature and does not
take into account your personal needs, financial circumstances or objectives. Before acting on this information, ou should consider the appropriateness of the information, having
regard to your needs, financial circumstances and objectives. Past performance is not indicative of future performance. The future value of investments may rise and fall with changes
in the market. You should read the relevant PDS available at onepath.com.au and consider whether that particular product is right for you before making a decision to acquire or
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