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Fund Facts 

 

Fund Inception: 3 Dec 2015  

Share Class 
Inception: 

18 April 2018 

Fund Size: C$587.4Million 

Share Class Size: C$3.4Million 

Ongoing Charges: 0.92% p.a. 

NAV Per Share: C$114.65 

Minimum 
Investment: 

C$ equivalent  
of US$2.5 Million 

 

 

 
Market Commentary 
 
The FTSE EPRA/NAREIT Developed Index (CAD) Net TRI produced a total return of -1.8% for the month ended  

30 June 2019. Regionally, Singapore was the strongest performer, delivering a total return of 9.0% in local currency 

terms. The poorest performing region was Continental Europe, returning -3.5% in local currency terms. 

 

Washington REIT (WRE-US) announced that it has entered into agreements to sell eight retail assets including all 

three of the company’s power centers for a combined cap rate of 6.2%. The company did not disclose total gross 

proceeds from the disposals. The sale will increase the company’s net operating income (NOI) contribution from 

residential to approximately 45% and reduces retail from 22% to 6%. Office properties will make up the remaining 49% 

of the portfolio. 

 

June was an especially busy month for REIT equity raisings. The largest of these involved VICI Properties (VICI-US), 

owner of experiential real estate including resorts, casinos, and golf courses. VICI raised US$2.15bn in a public equity 

offering in order to help fund the acquisition of several resorts and casinos in Atlantic City, Nevada, and New Orleans. 

 
 

  
1 Month  

% 
3 Months  

% 
1 Year  

% 
Since Inception#  

p.a. % 

Share Class Return  
(After Fees)^ 

-2.36 -1.75 7.78 12.07 

Benchmark Return* -1.83 -2.25 6.96 13.04 

Value Added (After Fees) -0.53 0.50 0.82 -0.97 

#
18 April 2018. 

^Returns are shown net of fund fees and before taxes (other than withholding tax).  Returns are calculated using the unit price, which is based on the daily net asset 

value per unit. 

*Benchmark is the FTSE EPRA/NAREIT Developed Index (CAD) Net TRI. 
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Collectively, VICI bought the three properties and associated real estate for US$1.8bn, implying an average cap rate 

of 8.5%.  

 

Healthcare REIT, Ventas (VTR-US) raised US$794m. Proceeds from the raising will partially fund the acquisition of an 

85% stake in a Canadian senior housing portfolio consisting of 35 properties, including 4 that are in development. The 

total portfolio is valued at US$1.8bn and is expected to be accretive to funds from operations (FFO) in 2020. 

 

Alexandria Real Estate Properties (ARE-US), an office REIT that operates in the life sciences and technology 

segments, raised US$640m in order to help fund an increase in expected acquisitions. The raise is 3.9% of shares 

outstanding and 3.5% accretive to Net Asset Value (NAV) per share. 

 

InterXion Holding (INXN-US), owner of data centers in Europe, raised US$300m. The equity issuance will help the 

company on its path toward gaining an investment grade credit rating.  With elevated capital spending needs from the 

development pipeline over the next few years, the additional capital will also support the company’s external growth 

plans. 

 

Canadian Office REIT, Allied Properties raised C$345m (US$261m) in order to help fund two acquisitions in the 

southern core of Montreal. Although the company did not disclose cap rates, management expect the acquisitions to 

be “immediately and significantly” accretive to FFO per share.  

 

Japanese logistics landlord, Nippon Prologis REIT (NPR) raised ¥36bn (US$331m) in order to repay bridge loans used 

to acquire four Class-A logistics properties for ¥62.6bn (US$570m) from the company’s sponsor, Prologis (PLD-US).  

 

Blackstone sold another US$1bn of equity in Invitation Homes (INVH-US), a US single-family home REIT, via a 

secondary offering. INVH did not receive any proceeds from the sale. Blackstone has been selling down its stake in 

the company in $1bn increments, first in mid-March and then in May, and now owns just under 20% of the company. 

 

Unite Group (UTG-GB) confirmed they are in advanced discussions to acquire the Canadian Pension Plan Investment 

Board’s UK student accommodation platform, Liberty Living. Liberty is the third largest purpose-built student 

accommodation platform in the UK, owning 24,000 beds valued at £2.2bn. If successful, UTG’s portfolio size will 

expand by 80% from £2.7bn to £4.9bn. 

 

Icade (ICAD-FR) announced it entered into a preliminary agreement to sell Crystal Park, a recently renovated 44,000 

square meter office complex in Paris, for €691m (US$778m).  

 

In Australia, retail-focused Scentre Group (SCG-AU) announced the effective sale of its three Sydney CBD office 

towers to Blackstone for A$1.52bn by granting a 299-year leasehold. The price equates to A$20,500/sqm and 

represents an estimated 13% premium to book value. In addition, a A$800m share buy-back was also announced. 

 

Lastly, diversified group GPT (GPT-AU) raised A$850m of equity to acquire a 25% stake in the Darling Park 1 & 2 

office towers and Cockle Bay Wharf development opportunity in Sydney for A$531m on a blended 5.04% cap rate. 

The excess proceeds will initially be used to reduce gearing before being deployed to fund office and logistics 

development opportunities. 

 

 

 
  



Fund Details 
 
 
 
Objective 

 
 

 

• The Fund aims to achieve an annual total return that exceeds the total return of the Benchmark 
after fees measured on a rolling three year basis. 
 

Benchmark  

• FTSE EPRA/NAREIT Developed Index Net TRI. 
 

 

Portfolio Allocation 
 

• 85-100% invested in global listed REITs and real estate securities. 

• 0-15% invested in cash. 

Investment Timeframe • Medium to long term, being 5 to 7 years. 

No of Stocks • Generally 30 to 60. 

  

 
 
 
 
 
 
 
 

 

 

 

 

 

 

 

 

 

 

For more information about Resolution Capital: 

Email:     contact@rescap.com 

Phone:    +61 2 8258 9188   

Website:  www.rescap.com  

 
 
Investors should consider the Prospectus and Key Investor Information Documents (KIID) available from Resolution Capital Limited (ABN 50 108 584 
167) (AFSL 274491) (Resolution Capital) for Resolution Capital UCITS Common Contractual Fund (the CCF) and the Resolution Capital Global 
Property Securities UCITS CCF (Fund) before making any decision regarding the Fund. The Prospectus and the KIIDs can be found on the Resolution 

Capital website at http://www.rescap.com/funds. The Prospectus contains important information about investing in the Fund and it is important 
investors read the Prospectus and the KIIDs before making a decision about whether to acquire, continue to hold or dispose of shares in the Fund. 
Resolution Capital does not guarantee the repayment of capital or the performance of any product or any particular rate of return referred to in this 

document. Past performance is not a reliable indicator of future performance. While every care has been taken in the preparation of this document, 
Resolution Capital makes no representation or warranty as to the accuracy or completeness of any statement in it including without limitation, any 
forecasts. This fact sheet has been prepared for the purpose of providing general information, without taking into account any particular investor’s 

objectives, financial situation or needs. Investors should, before making any investment decisions, consider the appropriateness of the information in 
this fact sheet, and seek professional advice, having regard to their objectives, financial situation and needs. This fact sheet is not intended for 
distribution or use in any jurisdiction where it would be contrary to applicable laws, regulations or directives and does not constitute a recommendation, 

offer, solicitation or invitation to invest regarding the Fund. The Fund is authorised in Ireland and regulated by the Central Bank of Ireland. The 
management company is KBA Consulting Management Limited, which is authorised in Ireland and regulated by the Central Bank of Ireland.   

Investment Manager  Resolution Capital 

mailto:contact@resolutioncapital.com.au
http://www.rescap.com/
http://www.rescap.com/funds

