Marketing material for professional clients and qualified investors only

SNAPSHOT
Schroder Specialist Global Real Estate

Fund

Portfolio update

May 2026

The Schroder Specialist Global Real Estate Fund (the Fund, or the Australian feeder Fund) invests substantially all of its assets in
the Schroders Capital Semi-Liquid Global Real Estate Total Return, a Luxembourg fund (the Underlying Fund).

May 2026 commentary

The Underlying Fund delivered a total return of —0.7% in May 2026, contributing to a 12-month total return of +8.0% (all
figures net in USD)'. The Australian feeder Fund was established on February 2026 and returned -0.8%?2 for the month of
May (net in AUD).

Post period, the Underlying Fund made a further investment into its US Growth strategy of $3m, bringing the total capital
committed to the programme to $12m. The programme employs a growth strategy particularly focused on multifamily and
industrial segments in the Top 50 cities in the US.
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Source: Schroders, 31 May 2026. Analysis shows from the inception date of the Schroders Capital Semi-Liquid Global Real Estate Total Return,
which was December 2022 and Schroder Specialist Global Real Estate Fund, which was February 2026. Past performance is not a reliable
indicator of future performance and may not repeat. All performance is shown net of fees. Exchange rate changes may cause the value of any
overseas investments to rise or fall.
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Portfolio overview
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Top ten investments
Investment Description % NAV  Investment Description % NAV
North-West EU Fully occupied portfolio with 99% contracted 6%
American Data  Co-investment into a North and Latin 9% Industrial inflation-linked leases
Centre Platform  American data centre platform
. . . B . USLogistics  Well established perpetual strategy focussed 6%
T'ol'(yo Serviced Co.—lnve.stment |nt.o the conversion of‘ . 9% on the logistics sector
Living residential assets into short-stay hospitality
offering UK Income Discounted entry into a diversified income 6%
US Growth Growth strategy focussed on the 8% focussed strategy
multifamily and industrial sectors UK Social Discounted entry into a portfolio of fully 5%
Continental Long-leased hospitality with inflation- 7% Supp'orted operational and under-construction
European Hotels linked income contracted Housing discounted-lease assets
UK Self-Storage Recapitalisation of an existing platform for 6% Global Select portfolio of listed REITs and other real 13%
Securities estate companies

growth

Source: Schroders Capital, 2026. Data as at 31 May 2026. Geography, Sector and Type summaries as of 31.03.2026. The Fund implements a portfolio level
hedging strategy, therefore the geographic allocations noted above do not represent the Fund's currency exposure position — further details on portfolio hedging
can be found in the PDS. Past Performance is not a guide to future performance and may not be repeated. The value of investments and the income from them may
go down as well as up and investors may not get back the amounts originally invested. Exchange rate changes may cause the value of any overseas investments to
rise or fall. Total assets and Size represents the reported total NAV of the underlying investment, which is not necessarily the value of the Underlying Fund’s
investment stake. There can be no guarantee that any such investments will complete or that the terms described above will be achieved.
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Case study:

Market Views

US Multifamily

A favourable supply and demand imbalance

The US multifamily sector continues to benefit from one of the strongest structural demand drivers in global real estate: a
persistent shortage of quality housing. While development activity has improved since Covid-19 years, new supply has been
heavily impacted by a 15% rise in construction costs since 2023 — well ahead of apartment rental growth. Elevated financing rates
and tighter lending conditions are further reducing the viability of new projects.

At the same time, demand for rental housing remains resilient. Population growth, elevated homeownership costs and continued
migration towards key employment markets have supported apartment absorption across many US regions.

Market conditions remain particularly attractive in Sunbelt and West and East coast markets, with average occupancy rates of
95% and rental growth of up to 9% (Bay area) YTD 2026. These are markets where job creation, demographic growth and
limited new supply provide favourable fundamentals for multifamily investors.
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Repriced assets with attractive long-term growth potential

Following a material repricing of values across the sector, assets can now be acquired at more attractive valuations despite
fundamentals remaining broadly healthy.

The opportunity is particularly compelling in re-development-oriented strategies where investors can create value through re-
development, lease-up and active asset management rather than relying solely on market appreciation and minimising exposure
to high construction costs. Particularly in markets where the barriers to entry are high.

A value-add strategy positioned for the next phase of the multifamily cycle

The Underlying Fund recently made a $3m top-up investment into a US Growth programme, focused on multifamily and industrial
re-development. The programme is heavily weighted towards multifamily investments, which represented over 60% of portfolio
exposure as at Q1 2026 and remain the cornerstone of its long-term strategy. The portfolio is primarily focused on high-growth
markets across the US including the high population density markets of Los Angeles, Orange County, New York and Miami.

Rather than acquiring stabilised assets and relying on market appreciation, the strategy seeks to create value by developing and
improving assets before exiting once they have matured into institutional-quality core investments. The strategy combines a
diversified portfolio of operating assets with a significant pipeline of developments and lease-up opportunities, enabling the fund
to recycle capital into new investments as opportunities arise.

Source: Schroders Capital, GreenStreet, 2026. Any reference to sectors/countries/stocks/securities are for illustrative purposes only and not a recommendation to
buy or sell any financial instrument/securities or adopt any investment strategy.
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Market update

Schroders Capital recently published a new paper, Recapitalisation: more than just a liquidity tool.

Increasing capital gaps created by rebased valuables, tighter financing conditions and the growing cost of capex spending
to reposition assets have increased demand for recapitalisations across the real estate market.

However, in a keynote interview with PERE, Kieran Farrelly, Global Chief Investment Officer, Real Estate at Schroders Capital,
and James MacNamara, Head of Value Add and Alternatives, explain that the opportunity today is about more than just providing
capital.

Increasingly, recapitalisations are also being used to access governance and operational expertise needed to help high-quality
assets and platforms move into their next phase of growth. This, in turn, reflects the evolving nature of real estate investing more
broadly.

As customer expectations rise and operational performance becomes a more important driver of value creation, investors are
looking beyond physical assets to the capabilities of the platform managing it. This creates opportunities for capital providers that

can combine flexible funding with operational expertise, institutional discipline and active asset management.

Please reach out to us if you would like more information on the above.

Fund Ratings The Fund is available on the following Platforms

Zenith: Recommended NetWealth
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Risk considerations

Prospective investors should be aware of the associated risks and special factors of the Real Estate asset class which are not related to investments
in traditional listed instruments. Attention is drawn to the following specific risks:

Climate change risk: The Fund's investments may be impacted by
physical changes to the environment as a result of climate change,
or indirectly from the transition to a low carbon economy.

Concentration risk: The Fund may be concentrated in a limited
number of geographical regions, industry sectors, markets and/or
individual positions. This may result in large changes in the value of
the Fund, either up or down.

Counterparty risk: The Fund may have contractual agreements with
counterparties. If a counterparty is unable to fulfil their obligations,
the sum that they owe to the Fund may be lost in part or in whole.

Credit risk: A decline in the financial health of an issuer could cause
the value of its bonds, loans or other debt instruments to fall or
become worthless.

Currency risk: If the Fund’s investments are denominated in
currencies different to the Fund’s base currency, the Fund may lose
value as a result of movements in foreign exchange rates, otherwise
known as currency rates. If the investor holds a share class in a
different currency to the base currency of the Fund, investors may
be exposed to losses as a result of movements in currency rates.

Default risk: If a debt instrument in the portfolio defaults or breaches
the debt instrument covenants, this may reduce interest and/or
capital repayments and could impact the value of the Fund.

Derivatives risk: Derivatives, which are financial instruments
deriving their value from an underlying asset, may be used to
manage the portfolio efficiently. A derivative may not perform as
expected, may create losses greater than the cost of the derivative
and may result in losses to the Fund.

Interest rate risk: The Fund may lose value as a direct result of
interest rate changes.

Liquidity risk: The Fund invests in illiquid instruments, which are
harder to sell. llliquidity increases the risks that the Fund will be
unable to sell its holdings in a timely manner in order to meet its
financial obligations at a given point in time. It may also mean that
there could be delays in investing committed capital into the asset
class.

Market risk: The value of investments can go up and down and an
investor may not get back the amount initially invested.

Operational risk: Operational processes, including those related to
the safekeeping of assets, may fail. This may result in losses to the
Fund.

Property Development risk: The Fund may invest in property
development which may be subject to risks including, risks relating

to planning and other regulatory approvals, the cost and timely
completion of construction, general market and letting risk, and the
availability of both construction and permanent financing on
favourable terms.

Real estate and property risk: Real estate investments are subject to
a variety of risk conditions such as economic conditions, changes in
laws (e.g. environmental and zoning) and other influences on the
market.

Sustainability risk: The Fund has environmental and/or social
characteristics. This means it may have limited exposure to some
companies, industries or sectors and may forego certain investment
opportunities, or dispose of certain holdings, that do not align with
its sustainability criteria chosen by the investment manager. The
Fund may invest in companies that do not reflect the beliefs and
values of any particular investor.

Tax risk: The Fund and its returns may rely on certain available tax
efficiencies at the inception of the Fund which may be subject to
changes in tax treatment or interpretations. Any change in the
actual or perceived tax status or exposure of the Fund or its
investments as well as in tax legislation, practice or in accounting
standards could adversely affect the anticipated level of taxation.

Tenant risk: The distributions payable by the Fund are dependent
on the income from the underlying property owned and are subject
to the risk that tenants may default on their rental obligations.

Private market valuations risk: In times of stress it may be difficult
to find appropriate prices for private asset investments and they
may be valued on the basis of proxies or estimates. This may lead
to significant changes in the valuation of the Fund, or the inability to
determine a reliable net asset value which may lead to a suspension
of the Fund.

Performance risk: Investment objectives express an intended result
but there is no guarantee that such a result will be achieved.
Depending on market conditions and the macroeconomic
environment, investment objectives may become more difficult to
achieve.

Valuation risk: The valuation of private asset investments is
performed on a less frequent basis than listed securities. In addition,
it may be difficult to find appropriate pricing references for private
asset investments. This difficulty may have an impact on the
valuation of the portfolio of investments. Certain investments are
valued on the basis of estimated prices and therefore subject to
potentially greater pricing uncertainties than listed securities.
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Important information

This document is issued by Schroder Investment Management Australia Limited (ABN 22 000 443 274, AFSL 226473)
(Schroders). This document does not contain and should not be taken as containing any financial product advice or financial
product recommendations. This document does not take into consideration any recipient’s objectives, financial situation or
needs. Before making any decision relating to the Schroder Specialist Global Real Estate Fund (“the Fund”), you should obtain
and read a copy of the product disclosure statement available at www.schroders.com.au or other relevant disclosure document
for that fund and consider the appropriateness of the fund to your objectives, financial situation and needs. You can also refer to
the target market determination for the Fund at www.schroders.com.au.

All investments carry risk, and the repayment of capital and performance in any of the funds named in this document are not
guaranteed by Schroders or any company in the Schroders Group. The material contained in this document is not intended to
provide, and should not be relied on for accounting, legal or tax advice.

Schroders does not give any warranty as to the accuracy, reliability or completeness of information which is contained in this
document. To the maximum extent permitted by law, Schroders, every company in the Schroders plc group, and their
respective directors, officers, employees, consultants and agents exclude all liability (however arising) for any direct or indirect
loss or damage that may be suffered by the recipient or any other person in connection with this document.

Opinions, estimates and projections contained in this document reflect the opinions of the authors as at the date of this
document and are subject to change without notice. “Forward-looking” information, such as forecasts or projections, are not
guarantees of any future performance and there is no assurance that any forecast or projection will be realised. Past
performance is not a reliable indicator of future performance. All references to securities, sectors, regions and/or countries are
made for illustrative purposes only and are not to be construed as recommendations to buy, sell or hold.

Telephone calls and other electronic communications with Schroders representatives may be recorded.
Ratings disclaimers

The Zenith Investment Partners (ABN 27 103 132 672, AFS Licence 226872) (“Zenith”) rating (assigned AU60OSCH84632
February 2026) referred to in this document 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.
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