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Performance Summary 

 1 Month % 3 Months % 1 Year % 
3 Years  
p.a. % 

5 Years 
 p.a. % 

10 Years 
 p.a. % 

Since  
Inception*  

p.a. % 

Fund Return (Net Performance)1 3.51 1.27 0.24 9.85 5.49 8.91 8.04 

Benchmark2 return 3.89 1.91 -0.10 9.68 4.48 8.45 7.52 

Value Added (Net Performance) -0.38 -0.64 0.34 0.17 1.01 0.46 0.52 
Performance numbers less than one year are cumulative while numbers greater than one year are annualised. 
Past performance is no guarantee of future results. 

 
Growth of $25,000 invested Since Inception* 

 
1 Please note this Fund was previously known as the Perennial Australian Property Wholesale Trust. Resolution Capital was appointed the investment manager of 
the Fund, effective 1 November 2014. Past performance is no guarantee of future results. 

2 Benchmark is S&P/ASX 300 AREIT Total Return Index. 
 Source: Resolution Capital 

 
Top 5 Weights 

Security Name % 

Goodman Group 24.79 

Scentre Group 12.95 

Mirvac Group 8.03 

Vicinity Centres 6.97 

Stockland 5.67 
 

 
 

Top 5 Contributors 

Security Name % 

Scentre Group 0.77 

Goodman Group 0.58 

Stockland 0.28 

Mirvac Group 0.27 

Charter Hall Group 0.26 
 

 
 

Bottom 5 Contributors 

Security Name % 

Hotel Property Investments -0.08 

National Storage REIT -0.03 

Abacus Property Group -0.02 

AvalonBay Communities -0.01 

Carindale Property -0.01 
 

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

    APIR code IOF0044AU Management Fee 0.80% p.a. 
        ARSN Code 087 719 917 Buy/Sell Spread +0.20%/-0.20% 
        *Inception Date 31 August 1994 Distribution Frequency Quarterly 
        Fund Size $23.2 Million No. of Stocks Generally 20 to 40 
        

NAV per Unit $1.51 Risk/Return Profile The Fund’s risk band is 5 (medium to 
high) 

        
Minimum Investment $25,000 Platform Availability https://rescap.com/coreplusfund/ser

iesii 
        

Benchmark S&P/ASX 300 AREIT Total Return 
Index Investment Timeframe Medium to long term, being 5 or 

more years 
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Market Commentary 
 

 
The S&P/ASX 300 A-REIT Total Return Index produced a total return of 3.9% for the month ended 31 July 2023, 

outperforming the Australian equities market (S&P/ASX 300 Total Return Index).  

After two months of consecutive rate rises the Reserve Bank of Australia (RBA) held the cash rate at 4.1% in July. 

Sentiment regarding future interest rate rises shifted downward with the consumer price index (CPI) numbers for 

July coming in below market expectations.  

Within A-REITs, the specialist and retail sectors outperformed whilst the industrial and residential sectors 

underperformed.  

It was a relatively quiet month in terms of news flow ahead of the August reporting season. Outperforming A-REITs 

included agricultural REIT Rural Funds (RFF). RFF rebounded in July after a year of underperformance on the back of 

balance sheet concerns. Moreover, the REIT declared its final FY23 distribution in-line with guidance. The Portfolio’s 

underweight position detracted from relative performance. 

Underperforming A-REITs included pub landlord Hotel Property Investment (HPI). During the month the Victorian 

Government announced its intention to implement a number of electronic gambling machine reforms. HPI has 

limited Victoria exposure, but other states could follow suit. The Portfolio’s overweight position detracted from 

relative performance. 

Property fund manager Charter Hall Group (CHC) announced redemption deferrals for investors in its unlisted 

Charter Hall Direct PFA Fund (PFA). CHC stated: “we will only sell assets for prices that reflect fair value and given the 

lower sales volumes in the office investment markets, sales have proved challenging.”  

Three notable transactions occurred in July, with retail landlord Unibail-Rodamco-Westfield (URW) selling its stake in 

Westfield Mission Valley Shopping Centre in California for $290m. The deal reflects a 12% discount to the most 

recent valuation, an 8.5% cap rate and ~$249 per square foot. The deal pricing likely reflects a reasonable discount 

considering the competitive retail landscape in the area, with the higher quality, upscale Fashion Valley mall within 

walking distance.  

Charter Hall Retail REIT (CQR) announced the sale of its 50% interest in the Brickworks Marketplace shopping centre 

in South Australia for $85 million. The sale price represents a 6.1% premium to the December 2022 book valuation. 

Meanwhile, Stockland Group (SGP) expanded it lend lease communities development pipeline through the purchase 

of five lend lease community projects for $210m from the Living Gems Group. Three of the projects are currently 

under construction with the remaining two due to start construction within the next twelve months.  

 

 

 

 

 

 

 

 

 

 

 

 



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 Core Plus Property Securities Fund - Series II (ARSN 087 719 917) 
(‘the Fund’). Pinnacle Fund Services Limited ('PFSL') (ABN 29 082 494 362, AFSL 238371) is the product issuer of the Funds. 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:  IOF0044AU, Links to the Target Market Determination:  IOF0044AU. 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. 

https://aus01.safelinks.protection.outlook.com/?url=https%3A%2F%2Frescap.com%2Fwp-content%2Fuploads%2FResolution-Capital-Core-Plus-Property-Securities-Fund-Series-II-PDS.pdf&data=05%7C01%7CRisk.Compliance%40pinnacleinvestment.com%7Cf0d7c167143f45e3c5b908da36ed1ee0%7C35cf8e31ecbc469399faa3d4d4dbd0de%7C0%7C0%7C637882689305852300%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=yWYLvmfirl8XFMhthW2n91yU4ojIBZ1NpKoIxrmAQPo%3D&reserved=0
https://aus01.safelinks.protection.outlook.com/?url=https%3A%2F%2Frescap.com%2Fwp-content%2Fuploads%2FResolution-Capital-Core-Plus-Property-Securities-Fund-TMD.pdf&data=05%7C01%7CRisk.Compliance%40pinnacleinvestment.com%7Cf0d7c167143f45e3c5b908da36ed1ee0%7C35cf8e31ecbc469399faa3d4d4dbd0de%7C0%7C0%7C637882689305852300%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=hK5%2F0znqN1R%2BlkyKoGR9gqmukzPwdXNFUFlXMfB7s1E%3D&reserved=0
mailto:service@pinnacleinvestment.com

