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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 0.34 3.48 16.57 9.70 9.53 13.25 8.65 

Benchmark2 return 0.69 3.72 16.39 7.02 8.00 12.03 7.03 

Value Added (Net Performance) -0.35 -0.24 0.18 2.68 1.53 1.22 1.62 
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 the strategy of the Fund changed effective 1 October 2019. The Resolution Capital Real Assets Fund was previously known as the Resolution Capital 
Core Plus Property Securities Fund. 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 21.09 

Scentre Group 11.24 

Mirvac Group 6.45 

Charter Hall Group 6.39 

Transurban Group 4.62 
 

 
 

Top 5 Contributors 

Security Name % 

Goodman Group 0.96 

Transurban Group 0.26 

Atlas Arteria 0.19 

Shopping Centres Australasia 0.13 

SSE Plc. 0.13 
 

 
 

Bottom 5 Contributors 

Security Name % 

Charter Hall Group -0.36 

Scentre Group -0.22 

Mirvac Group -0.18 

National Storage REIT -0.16 

Ingenia Communities Group -0.12 
 

 
Fund Details 

    

APIR code WHT0014AU Management Fee 
0.65% p.a. plus 20% of 
outperformance above the 
benchmark 

        ARSN Code 131 850 363 Buy/Sell Spread +0.20%/-0.20% 
        *Inception Date 30 September 2008 Distribution Frequency Quarterly 
        Fund Size $45.5 Million No. of Stocks Generally 20 to 35 
        NAV per Unit $0.59 Investment Manager Resolution Capital 
        Minimum Investment $25,000 Platform Availability https://rescap.com/realassetsfund 
        

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

more years 
    

$0

$20,000

$40,000

$60,000

$80,000

$100,000

Se
p

-0
8

Se
p

-0
9

Se
p

-1
0

Se
p

-1
1

Se
p

-1
2

Se
p

-1
3

Se
p

-1
4

Se
p

-1
5

Se
p

-1
6

Se
p

-1
7

Se
p

-1
8

Se
p

-1
9

Se
p

-2
0

Se
p

-2
1

Fund performance (net of fees) Composite Benchmark²
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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 Real Assets Fund (ARSN 131 850 363) (‘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:  WHT0014AU, links to the 
Target Market Determination:  WHT0014AU. 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. 

 

Market Commentary 
 

The S&P/ASX 300 A-REIT Total Return Index produced a total return of 0.7% for the month ended 30 April 2022, outperforming the Australian 

equities market by 1.5% (S&P/ASX 300 Total Return Index).  

Globally, bond yields rose in April as higher inflationary pressures persisted, with Australia recording +5.1% headline inflation, the highest in 

more than 20 years. Consequently, the Reserve Bank of Australia (RBA) is expected to raise interest rates multiple times over 2022.  

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

roads and utilities outperformed whilst airports and rail underperformed.  

Key news included quarterly updates and transactions. 

Diversified REITs Stockland (SGP) and Mirvac (MGR) issued quarterly updates in which they reaffirmed FY22 guidance for ~7% earnings growth. 

Both highlighted residential lot settlement delays because of supply chain disruptions and bad weather. Due to these same issues land lease 

community developer Ingenia (INA) downgraded its FY22 earnings growth guidance range to -8-4% from +3-6%, but maintained its medium-

term settlement guidance to 2024.   

For all these groups residential demand remains elevated but Stockland highlighted that conditions are expected to moderate as interest rates 

rise. Mirvac noted that its apartment projects will benefit from tight residential vacancy, affordability relative to detached homes, and 

deliveries coinciding with low competing supply. Mirvac also highlighted construction cost inflation of 2-5% in its commercial development 

pipeline.  

Moving to infrastructure, toll road operator Transurban (TCL) reported 3Q22 traffic -9% vs. 2019 due to the adverse impact from Omicron and 

wet weather. Traffic in Brisbane and Sydney has recovered faster than in Melbourne and North America.  

Auckland Airport (AIA) reported March passengers -61% vs. 2019 with minimal international travel and domestic traffic worsening due to 

Omicron. Volumes should improve in the coming months as trans-Tasman travel resumes.  

Spanish airport operator Aena (AENA) reported 1Q22 passenger volumes -28% vs. 2019, but with a strong near-term outlook for the European 

summer with bookings expected to be approximately in-line with pre-Covid levels. However, higher costs, particularly electricity, are 

pressuring aviation profitability.  

Regarding transactions, office landlord Dexus (DXS) announced the acquisition of Collimate Capital’s (formerly AMP Capital) $28bn domestic 

real estate and infrastructure funds management platform. Dexus will pay between $250m to $550m for the platform, depending on how 

much funds under management (FUM) remains 9 months after the deal closes. Negotiations with underlying investors are ongoing. Dexus also 

intends to acquire AMP’s co-investment stakes for up to $450m. The consideration implies a valuation of ~2% of FUM, 12x EBIT and 4% co-

investment stake yield. The debt-funded acquisition is expected to be accretive to earnings and Dexus intends to divest assets to help fund the 

deal, which is expected to complete in the first half of FY23.  

Service station landlord Waypoint REIT (WPR) sold a $142m portfolio comprised of 29 largely regional assets on a 6% cap rate. This constitutes 

~5% of the portfolio.  

In management changes, the CEO of the HomeCo Daily Needs REIT (HDN) is retiring only months after the merger between HDN and Aventus 

completed. He will be replaced by HMC Capital’s COO. Elsewhere, the CFO’s of Waypoint REIT and Abacus (ABP) are also leaving. 

 

https://aus01.safelinks.protection.outlook.com/?url=https%3A%2F%2Frescap.com%2Fwp-content%2Fuploads%2FResolution-Capital-Real-Assets-Fund-PDS.pdf&data=05%7C01%7CRisk.Compliance%40pinnacleinvestment.com%7Cf0d7c167143f45e3c5b908da36ed1ee0%7C35cf8e31ecbc469399faa3d4d4dbd0de%7C0%7C0%7C637882689305852300%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=4HpQBwJQNVUKT6UVrSvOWZGon3XKOona4ivvjw9JvM0%3D&reserved=0
https://aus01.safelinks.protection.outlook.com/?url=https%3A%2F%2Frescap.com%2Fwp-content%2Fuploads%2FResolution-Capital-Real-Assets-Fund-TMD.pdf&data=05%7C01%7CRisk.Compliance%40pinnacleinvestment.com%7Cf0d7c167143f45e3c5b908da36ed1ee0%7C35cf8e31ecbc469399faa3d4d4dbd0de%7C0%7C0%7C637882689305852300%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=BcO1gZkt1UsckQYZKPga9GiK%2FPnO3TIzQIFdU2p%2BRuY%3D&reserved=0
mailto:service@pinnacleinvestment.com

