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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 11.82 -8.00 -0.66 2.58 8.11 10.44 8.33 

Benchmark2 return 11.78 -8.40 -1.23 0.89 7.35 10.15 7.81 

Value Added (Net Performance) 0.04 0.40 0.57 1.69 0.76 0.29 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 manage r 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 23.35 

Scentre Group 12.03 

Mirvac Group 7.32 

Vicinity Centres 6.33 

Dexus 5.67 
 

 
 

Top 5 Contributors 

Security Name % 

Goodman Group 3.59 

Scentre Group 1.44 

Charter Hall Group 0.85 

Vicinity Centres 0.78 

Mirvac Group 0.69 
 

 
 

Bottom 5 Contributors 

Security Name % 

Carindale Property -0.01 

Welltower 0.02 

Charter Hall Retail REIT 0.02 

Equinix 0.02 

Vital Healthcare 0.02 
 

 
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 $24.9 Million No. of Stocks Generally 20 to 30 
        NAV per Unit $1.54 Investment Manager Resolution Capital 
        

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 11.8% for the month ended 31 July 2022, outperforming 

the Australian equities market by 5.8% (S&P/ASX 300 Total Return Index).  

In response to elevated inflationary pressures and a tightening labour market, the Reserve Bank of Australia raised the cash rate 

again by 0.5% to 1.35% in July, with further increases expected. The Australian une mployment rate dropped to 3.5%, the lowest  

since 1974. Long-term interest rates fell, supporting A-REITs given their sensitivity to debt costs.  

Within A-REITs, industrial, self-storage and childcare outperformed whilst retail, office and diversified REITs lagged.  

Key news included earnings updates and property transactions.  

With respect to earnings updates, diversified REIT Stockland (SGP) announced the completion of the sale of its retirement 

business and upgraded its FY22 earnings guidance to the top end of its target range. The divestment of the retirement busines s 

will return SGP to a tax paying position as tax losses are utilised, which is expected to be a 5-10% headwind to FY23 earnings.  

National Storage REIT (NSR) upgraded FY22 earnings guidance by 5% on the back of strong leasing outcomes evidenced by 21% 

growth in revenue per available metre of space. This growth was driven by a combination of higher occupancy and rental rates. 

The upgraded earnings guidance reflects 24% growth on FY21.  

Land lease community developer Ingenia (INA) announced it would meet the lower end of its previously announced  FY22 

earnings guidance range being 4-9% below FY21. Home settle ments have been delayed due to bad weather and supply chain 

disruptions. INA reaffirmed its FY22-24 settlement target of 1,800-2,000 homes. 

There were some significant transactions this month. Diversified REIT Mirvac (MGR) announced that unitholders had approved it 

replacing Collimate Capital, formerly AMP Capital, as manager of the $7.7bn AMP Capital Wholesale Office Fund (AWOF). This is  

a blow to office landlord Dexus (DXS), which several months ago announced it would acquire Collimate’s $28bn domestic 

property and infrastructure funds management platform. It appears that other groups are attempting to snare a portion of the 

residual funds under management, so the consideration DXS ultimately pays will reduce accordingly.  

Property fund manager Charter Hall (CHC) announced that one of its office funds had acquired a 50% stake in Melbourne’s 

Southern Cross Towers precinct from Blackstone and Brookfield, representing a yield of ~4.5%.  

Lendlease (LLC) and Mitsubishi Estate Asia jointly acquired the One Circular Quay residential/hotel development in Sydney for 

$800m which is due to complete in FY27.  

Lastly, industrial developer and fund manager Goodman (GMG) acquired a 50% stake in a JV with Brick works comprising a 

$416m portfolio of industrial manufacturing sites representing a ~4.3% yield. 

 

 
 
 
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 
  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@pinnacle investment.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 relat ion to investment. It has been prepared without taking account of a ny person’s 

objectives, financia l 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 relia ble, 
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 i nformation contained in this communication in 

respect of any loss  or damage (including consequential loss  or damage), however caused, which may be suffered or arise direct ly 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, tr ansmitting, publication, displa y, 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

