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Background to the Common Contractual Fund 
 

The following information is derived from and should be read in conjunction with the full text and definition 

section of the Prospectus (the “Prospectus”). A copy of the Prospectus is available, free of charge from the 

Manager. 

 

Resolution Capital UCITS Common Contractual Fund (the “CCF”) is an open-ended umbrella common 

contractual fund constituted by a Deed of Constitution governed by the laws of Ireland.  

 

The CCF was constituted on 29 October 2015 by the Deed of Constitution entered into by KBA Consulting 

Management Limited and State Street Custodial Services (Ireland) Limited (the “Depositary”). As such, the 

CCF is not an incorporated entity and does not have a separate legal personality. Instead, it is simply a 

description of a form of undivided co-ownership by contractual arrangement whereby persons who acquire 

units and become legal unitholders in the CCF will have co-ownership rights to the property of the relevant 

Sub-Fund of the CCF and the income that is derived from such property. 

 

The CCF is authorised and regulated by the Central Bank of Ireland (the “Central Bank”) under the European 

Communities (Undertakings for Collective Investment in Transferable Securities) Regulations 2011 (as 

amended) and the Central Bank’s (Supervision and Enforcement) Act 2013 (Section 48(1)) (Undertakings 

For Collective Investment In Transferable Securities) Regulations 2015 (collectively the “UCITS 

Regulations”). 

 

The CCF is structured as an umbrella common contractual fund. Units representing interests in different 

sub-funds may be issued from time to time by the Directors of the Manager. Units of more than one class 

may be issued in relation to a sub-fund. All units of each class will rank pari passu save as provided for in 

the relevant supplement to the Prospectus.  

 

As an umbrella CCF with segregated liability between it’s sub-funds, the Directors of the Manager may 

create different sub-funds from time to time. At present the CCF has one active sub-fund, the Resolution 

Capital Global Property Securities CCF (the "Sub-Fund"), which has two classes of unit, namely Class A 

(USD) and Class G (CAD) currently in issue. The Sub-Fund commenced trading on 3 December 2015. 

  
The base currency of the CCF and the functional currency of the Sub-Fund is US Dollar (“USD”). 

 

Investment Objectives and Policies 

Please refer to the relevant supplement to the prospectus for the full objectives and policies.  

 

Resolution Capital Global Property Securities Common Contractual Fund  

The investment objective of the Sub-Fund is to achieve an annual total return that exceeds the total return 

of the FTSE EPRA/NAREIT Developed Index NET TRI (the “Benchmark”) after fees measured on a rolling 

three year basis. 

 

The Sub-Fund will primarily invest in global listed real estate investment trusts (“REITs”) and property 

related equity securities (i.e. equity securities which derive a significant portion of their revenue from 

property related activities) listed on key exchanges globally (hereinafter referred to as equities). The Sub-

Fund’s investments provide exposure to a range of underlying property types from around the world 

including, office buildings, shopping centres, industrial warehouses, residential communities, hotels, self-

storage and healthcare facilities. While the Sub-Fund will invest in equities that derive most of their returns 

from rental income, the Sub-Fund may also have exposure to companies which undertake activities such as 

real estate development, real estate construction, contracting and funds management activities. 
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Background to the Common Contractual Fund (continued) 

 
Net Asset Value and Valuation of Assets 

The Net Asset Value (“NAV”) of the Sub-Fund is calculated by the Administrator as at the Valuation Point 

for each Dealing Day by valuing the assets of the Sub-Fund and deducting therefrom the liabilities of the 

Sub-Fund. The NAV of a Sub-Fund divided by the number of units of the relevant Sub-Fund in issue as at 

the relevant Valuation Point (where the resulting sum is rounded to two decimal places) is equal to the NAV 

of a unit of the relevant Sub-Fund. Where there is more than one class in issue in a Sub-Fund, the NAV per 

unit of the relevant class is calculated by determining that proportion of the NAV of the relevant Sub-Fund 

which is attributable to the relevant class at the Valuation Point, and by dividing this sum by the total number 

of units of the relevant class in issue at the relevant Valuation Point (which is set out in the supplement to 

the Prospectus for the relevant Sub-Fund). The price at which units of any class will be issued or redeemed 

on a Dealing Day, after the initial issue, is based on the NAV per unit or NAV per unit of a relevant class 

(where there is more than one class in issue in a Sub-Fund). The NAV per unit is the resulting sum rounded 

to two decimal places. 

 

Gross Income Policy 

The Manager may, if it thinks fit, pay the Gross Income (as defined in the Prospectus of the CCF) of a Sub-

Fund to unitholders of that Sub-Fund who are registered in the register of unitholders as of the Gross Income 

Date, as defined in the Prospectus, on a pro rata basis. 

 
It is not currently the Manager's intention to make any such payments. 
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Investment Manager’s Report for Resolution Capital UCITS Common Contractual 

Fund for the financial period ended 31 December 2017 
  

The Resolution Capital Global Property Securities CCF (the "Fund") launched on 3 December 2015 and is a 

sub-fund of Resolution Capital UCITS Common Contractual Fund (the “CCF”). The Fund invests in global 

real estate securities and aims to provide income and capital growth and to generate an annual total return 

that exceeds the FTSE EPRA NAREIT Developed Index Net TRI on a rolling three year basis. The base 

currency of the Fund is the USD. 

 

Fund Performance 

 

The table below outlines the net returns for the Class A USD Accumulating share class, as at 31 December 

2017. 

 

  
1 Month % 3 Months % 1 Year % 

Since Inception 

p.a.* % 

Fund Return (After Fees) 2.02 4.80 13.63 8.45 

Benchmark Return 1.29 3.60 10.36 7.81 

Value Added (After Fess) 0.73 1.20 3.27 0.64 

 

Benchmark is the FTSE EPRA NAREIT Developed Index USD Net TRI. 

^Returns are shown net of fund fees and before taxes (other than withholding tax). 

*Inception date : 3 Dec 2015 

 

The Class G Canadian Dollar (CAD) Accumulating share class was launched on 19 July 2017. 

 

General Market Overview 

 

The global REIT sector produced a positive total return for the 6 months ending 31 December 2017 but 

underperformed the broader equities market. 

 

The investment climate was shaped by mounting evidence of broad global economic growth, consequent 

upward pressure on short term interest rates, rising commodity/energy prices, Brexit progress and US tax 

reforms.  

 

The timing and pace of winding back QE programs remained a critical point of contention as Central Banks 

appear increasingly conscious of not wanting to further stimulate asset prices. Indeed, both the US Fed and 

the Reserve Bank of Australia (RBA) noted their concerns about elevated commercial property prices. The 

RBA specifically commented that asset prices had appreciated faster than rents and that when interest rates 

rise, pressure could be put on property capital structures. 

 

Tax reform legislation was enacted in the US in the waning days of 2017. These changes have little direct 

impact on REITs. However, compared with US corporates with considerable domestic earnings (and trapped 

offshore cash reserves), REITs could be viewed as a relative loser as, being in effect tax exempt, their bottom 

line earnings will be unaffected. 

 
With torrid market returns in the lead up to the December quarter, the mall segment was subject to some 

high-profile takeover offers and shareholder activism centered on a number of high profile mall REITs: 

Westfield, Intu and GGP subject to bids, whilst activist shareholders showed up on the register of Taubman 

and Macerich. 
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Investment Manager’s Report for Resolution Capital UCITS Common Contractual 

Fund for the financial period ended 31 December 2017 (continued) 
 

Detailed Fund Performance 

 

The Fund out-performed the benchmark for the 6 months to 31 December 2017. The main contributors to 

performance were overweight positions in data centres and towers and office focused REITs. Data centres 

and towers are benefiting from secular growth trends and robust leasing conditions. Conversely, US 

healthcare REITs seemed to find market conditions particularly challenging and the portfolio’s avoidance of 

this sector was a major source of positive relative performance. Chock full of seniors housing, nursing homes 

and medical offices, the US healthcare REIT sector continues to face weak internal growth fundamentals 

brought about by rampant development activity (an ill-disciplined response to the headline ageing population 

demographics theme) and somewhat weak underlying tenant credit issues.  

 
On the negative side, our exposure to Japan through the property investment and development companies 

weighed on performance. Meanwhile, returns from Singapore REITs rebounded with our under-benchmark 

weight exposure detracted. The funds cash holdings in a positive performance period was the other factor 

which weighed on relative performance. 

 
Outlook 

 
Real estate income capitalization rates are at what could be described as close to cyclical peaks which 

naturally raises angst. We stress real estate’s bull-run over the past 7 years has not been an isolated 

phenomena, most asset classes and investment markets as well as some new areas of speculation (such as 

crypto currencies) have benefited from historically low interest rates and QE policies. 

 
Hence, in light of abating QE and rising interest rates, the case for more moderate returns from the sector 

should be viewed in a wider investment market context. How REITs perform relative to other investments 

largely will depend on property supply and demand conditions and the state of capital management within 

the REIT sector. 

 
On balance, we remain cautiously constructive on the outlook for commercial real estate operating conditions 

in 2018. In some cases the outlook for occupier demand is stronger than in previous years – witness the 

economic strengthening in Continental Europe and growth in Japan and corporate tax cuts in the US. 

 
Supply, the forever concern, has become an increasing factor in some segments with construction activity 

responding to the strong operating conditions and persistently robust investor demand for real estate. 

However, thanks to construction bottlenecks caused by skilled labour and materials shortages, at this point 

there seems only a limited threat of a widespread supply glut, i.e. a commercial property building boom.  

 

The impact of technology continues to influence the property market – boosting demand for some areas 

(industrial, data centres, tech-hub office markets) but also weighing on others thanks to its ability to change 

consumer and business behaviour (shopping centres and white collar office). 

 

Consequently, we are witnessing moderating but still positive market rent levels in many key locations. 

Importantly, there is mounting evidence of rising construction cost pressures which, together with interest 

rates, are increasing the economic rent level (the rent necessary to justify further construction development). 

In theory, these factors should serve to extend the real estate cycle. 

 

As for REIT balance sheets, for the most part, they are in stronger positions now than any time in the past 15 

years. We view REIT capital structures as generally appropriate with longer dated, well laddered maturities, 

more unsecured borrowings, and lower leverage levels overall. Development activity within the REIT 

industry largely appears rational. We do not believe there is systemic risk associated with the real estate 

market, particularly within the REIT sector. 
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Investment Manager’s Report for Resolution Capital UCITS Common Contractual 

Fund for the financial period ended 31 December 2017 (continued) 

 
Outlook (continued) 

 
Our primary fundamental concern for REITs relates to the tenant side, more specifically the impact on 

business demand and investment behaviour of QE and an extended period of falling and historically low 

interest rates (at least for the past 40 years). There are inefficient and unproven businesses surviving on low 

return hurdles, witness REITs enjoying historically low levels of tenant defaults and high portfolio occupancy 

rates. Hence, the resilience of the global economy should not be taken for granted, changes in central planning 

settings could have a deleterious impact on tenant credit and overall tenant demand in general. 

 
Whilst REITs which are positioned to deliver steady earnings and dividend growth for the year ahead at least, 

we also note that we are in a period where earnings growth for broader global equities is set to exceed that 

of REITs for the first time in several years, a situation amplified by cuts to US corporate tax rates. Hence, 

the extent of this rotation into “growthier”/cyclical equities can be expected to influence listed REIT returns 

in the short term. 

 
That said, the strength of their capital structures means that select listed REITs are in a strong position to take 

advantage of any value arbitrage between public and private markets. Indeed, the flurry of REIT corporate 

transactions in the recent quarter serves to reinforce the underlying value of listed property and to reconfirm 

the relative attractiveness of their high quality real estate platforms. 

 
The portfolio is tilted to real estate vehicles with strong balance sheets, property portfolios enjoying strong 

tenant demand, managed by proven through the cycle operators. We expect these qualities will continue to 

serve investors well in the coming years. 

 

 

 
Resolution Capital Limited 

17 January 2018 
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Resolution Capital Global Property Securities CCF 
  
Schedule of Investments as at 31 December 2017 
 

Number 

of Shares    

Fair Value 

USD  

% of Net 

Assets 
  

   Transferable Securities (94.68%) (30 June 2017: 94.66%)   

   Equities (94.68%) (30 June 2017: 94.66%)    

   Australia (5.93%) (30 June 2017: 4.92%)    

 1,075,472  Dexus REIT 8,201,510  3.15 

 209,800  Scentre Group REIT  687,558  0.26 

 885,300  Westfield REIT  6,571,232  2.52 
 

    15,460,300  5.93 
 

   Austria (2.15%) (30 June 2017: 1.15%)    

 162,100  BUWOG  5,596,179  2.15 
 

    5,596,179  2.15 
 

   Canada (2.36%) (30 June 2017: 2.22%)    

 182,700  Allied Properties Real Estate Investment Trust  6,135,932  2.36 
 

    6,135,932  2.36 
 

   France (5.59%) (30 June 2017: 3.01%)    

 48,500  Gecina REIT  8,962,953  3.44 

 22,160  Unibail-Rodamco REIT  5,588,044  2.15 
 

    14,550,997  5.59 
 

   Germany (2.21%) (30 June 2017: 3.21%)    

 109,700  alstria office REIT  1,699,288  0.65 

 92,662  Deutsche Wohnen  4,056,851  1.56 
 

    5,756,139  2.21 
 

   Hong Kong (8.61%) (30 June 2017: 7.45%)    

 572,400  Hysan Development  3,035,061  1.17 

 915,100  Sun Hung Kai Properties  15,264,738  5.86 

 617,800  Wharf Real Estate Investment  4,109,552  1.58 
 

    22,409,351  8.61 
 

   Japan (7.41%) (30 June 2017: 9.22%)    

 442,500  Mitsubishi Estate   7,699,068   2.96 

 517,000  Mitsui Fudosan   11,588,327   4.45 
 

    19,287,395  7.41 
 

   Netherlands (Nil) (30 June 2017: 2.45%)    
 

   Singapore (Nil) (30 June 2017: 0.17%)    
 

   Sweden (0.81%) (30 June 2017: 1.30%)    

 131,500  Hufvudstaden  2,110,424  0.81 
 

    2,110,424  0.81 

   United Kingdom (8.53%) (30 June 2017: 7.52%)    

 7,913,563  Assura REIT  6,840,540  2.63 

 51,850  Derwent London REIT  2,186,968  0.84 

 226,300  Hammerson REIT  1,674,516  0.64 

 1,238,720  Segro REIT  9,836,231  3.77 

 119,200  Shaftesbury REIT  1,683,427  0.65 
 

    22,221,682  8.53 
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Resolution Capital Global Property Securities CCF 
 
Schedule of Investments as at 31 December 2017 
 

Number 

of Shares    

Fair Value 

USD  

% of Net 

Assets 
  

   Transferable Securities (94.68%) (30 June 2017: 94.66%) (continued)  

   Equities (94.68%) (30 June 2017: 94.66%) (continued)    
 

   United States (51.08%) (30 June 2017: 52.04%)    

 22,704  Acadia Realty Trust REIT        621,181   0.24 

 61,542  Alexandria Real Estate Equities REIT     8,036,770   3.09 

 20,890  American Campus Communities REIT        857,117   0.33 

 31,749  American Tower REIT     4,529,630   1.74 

 28,200  Boston Properties REIT     3,666,846   1.41 

 173,600  Brandywine Realty Trust     3,157,784   1.21 

 520,761  DiamondRock Hospitality REIT     5,879,392   2.26 

 18,452  Digital Realty Trust REIT     2,101,683   0.81 

 130,512  Douglas Emmett REIT     5,358,823   2.06 

 395,592  Empire State Realty Trust REIT     8,121,504   3.12 

 18,837  Equinix REIT     8,537,305   3.27 

 81,800  Equity Commonwealth REIT     2,495,718   0.96 

 68,327  Equity LifeStyle Properties REIT     6,082,470   2.34 

 92,500  Equity Residential REIT     5,898,725   2.27 

 20,057  Essex Property Trust REIT     4,841,158   1.86 

 37,000  Federal Realty Investment Trust REIT     4,913,970   1.89 

 33,658  GGP REIT        787,261   0.30 

 91,000  Host Hotels & Resorts REIT     1,806,350   0.69 

 96,393  Invitation Homes REIT     2,271,983   0.87 

 114,028  InterXion Holding  6,719,670  2.58 

 113,460  Kilroy Realty REIT     8,469,789   3.25 

 166,450  Prologis REIT   10,737,690   4.11 

 59,508  Regency Centers REIT     4,116,763   1.58 

 111,658  Simon Property Group REIT   19,176,144   7.37 

 56,195  Terreno Realty REIT   1,970,197   0.76 

 59,100  Washington Real Estate Investment Trust   1,839,192   0.71 
 

    132,995,115  51.08 
 

   Total Equities  246,523,514  94.68 
 

   Total Transferable Securities  246,523,514  94.68 
 

   Total Investments (94.68%) (30 June 2017: 94.66%) 246,523,514  94.68 

   Cash at bank (5.33%) (30 June 2017: 5.26%) 13,853,254  5.33 

   Other Net Liabilities ((0.01)%) (30 June 2017: (0.08%) (14,055)  (0.01) 

   

Net Assets Attributable to Redeemable Participating 

Unitholders  260,362,713  100.00 
 

 
 

 

 

 
 

 

  
  

  

Analysis of Total Assets  

 

% of Total 

Assets 

Transferable securities admitted to an official stock exchange listing 94.35 

Other assets 5.65 

 100.00 
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 Statement of Financial Position 
 
As at 31 December 2017 
  
Resolution Capital Global Property Securities CCF 
 

  

As at 31 December 

2017 

As at 30 June  

2017 

 Notes  USD USD 

Assets     

Financial assets at fair value through profit or loss:     

  Investments at fair value 8  246,523,514 169,362,866 

Cash at bank 6  13,853,254 9,421,743 

     

Debtors– amounts falling due within one year     

 Dividends receivable   789,658 547,896 

 Receivable for investments sold   109,838 2,423,060 

Total Assets   261,276,264 181,755,565 

     

Liabilities     

Creditors – amounts falling due within one year:     

Payable for investments purchased   - (2,241,032) 

Manager fees 4  (14,409) (9,281) 

Investment Manager fees 4   (400,617)  (295,263) 

Administration fees  4   (71,243)  (8,962) 

Depositary fees  4   (56,359)  (8,470) 

Transfer agent fees    (13,694)  (14,006) 

Audit fees    (429)  (9,750) 

Legal fees    (5,756)  (4,959) 

Withholding Tax Payable   (263,706) (172,254) 

Other payables   (87,338)  (68,889) 

Total Liabilities    (913,551) (2,832,866) 

     

     

Net Assets Attributable to Redeemable 

Participating Unitholders 1  260,362,713 178,922,699 

 

The accompanying notes form an integral part of these financial statements. 
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Statement of Comprehensive Income 
  

 For the six months ended 31 December 2017 
 
 

 

All activities arose from continuing operations. There are no other gains and losses other than those noted above. 

 

The accompanying notes form an integral part of these financial statements. 

 

  

 

 

For the six months 

ended 31 December 

2017 

For the six months 

ended 31 December 

2016 

 Notes USD USD 

Income    

Dividend income  2,935,367 1,800,113 

Interest income  707 - 

Net realised gain/(loss) on financial assets and 

liabilities at fair value through profit or loss   
2,915,386  (687,846) 

Net change in unrealised gain/(loss) on financial 

assets and liabilities at fair value through profit or 

loss  

10,226,367 (2,981,280) 

Total Net Profit/(Loss)  16,077,827 (1,869,013) 

    

Expenses    

Manager fees 4 (29,066) (27,232) 

Investment manager fees 4 (778,582) (426,177) 

Administration fees 4 (62,281) (34,094) 

Depositary fees 4 (47,901) (28,829) 

Transfer agency fees  (20,641) (1,253) 

Audit fees  (10,790) (8,170) 

Legal fees  (6,103) (2,949) 

Other operating expenses  (40,252) (33,245) 

Total Operating Expenses  (995,616) (561,949) 

    

Finance Costs    

Interest expense  (7,559) (1,589) 

Profit/(Loss) for Financial Period Before Tax  15,074,652 (2,432,551) 

    

Withholding Tax 3 (735,358) (434,710) 

Profit/(Loss) for Financial Period After Tax  14,339,294 (2,867,261) 

    

Increase/(Decrease) in Net Assets Attributable to  
Redeemable Participating Unitholders resulting 

from operations  

14,339,294 (2,867,261) 
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Statement of Changes in Net Assets Attributable to Redeemable Participating Unitholders 
  
 For the six months ended 31 December 2017 
 
  Resolution Capital Global Property Securities CCF 
 
 

 

Share  

Capital  

 Share 

Premium and 

Reserves 

 Total 

 Notes USD  USD  USD 

Net Assets Attributable to Redeemable 

Participating Unitholders at beginning 

of financial period  

167,545,536  11,377,163  178,922,699 

       

Increase in Net Assets Attributable to 

Redeemable Participating Unitholders 

Resulting from Operations  

-  14,339,294  14,339,294 

       

Capital transactions       

Subscriptions  5 67,198,675  -  67,198,675 

Redemptions 5 (97,955)  -  (97,955) 

       

Net Assets Attributable to Redeemable 

Participating Unitholders at end of 

financial period  

234,646,256  25,716,457  260,362,713 

       

 
Statement of Changes in Net Assets Attributable to Redeemable Participating Unitholders 
 
For the six month ended 31 December 2016 

 
 

 

Share  

Capital  

 Share Premium 

and Reserves 

 Total 

 Notes USD  USD  USD 

Net Assets Attributable to Redeemable 

Participating Unitholders at beginning 

of financial period  

98,604,651  -  98,604,651 

       

(Decrease) in Net Assets Attributable to 

Redeemable Participating Unitholders 

Resulting from Operations  

- 

 

(2,867,261) 

 

(2,867,261) 

       

Capital transactions       

Subscriptions 5 36,783,104   -  36,783,104  

Redemptions 5 (375,014)  -  (375,014) 

       

Net Assets Attributable to Redeemable 

Participating Unitholders at end of 

financial period  

135,012,741  (2,867,261)  132,145,480 
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Statement of Cash Flows 
  

For the six months ended 31 December 2017 
 

Resolution Capital Global Property Securities CCF 
 

 

  For the six months 

ended 31 December 

2017 

For the six months 

ended 31 December 

2016 

  USD USD 

    

Operating activities    

Increase/(Decrease) in Net Assets Attributable to  
Redeemable Participating Unitholders resulting from 

operations 

 

14,339,294 (2,867,261) 

     

Adjustments for:    

Movement in financial assets at fair value through profit or 

loss 

 
(77,088,458) (31,945,113) 

Unrealised movement on foreign exchange                 (1,362)                (5,244) 

Operating cash flows before movements in working 

capital 

 
(62,750,526) (34,817,618) 

    

Movement in receivables  (319,874) (193,292) 

Movement in payables                399,829 197,341 

Net cash outflow in operating activities  (62,670,571) (34,813,569) 

    

Financing activities    

Proceeds from subscriptions  67,198,675         36,783,104  

Payment of redemptions  (97,955)            (375,014) 

Net cash used in financing activities  67,100,720      36,408,090  

    

Net increase in cash at bank  4,430,149 1,594,521 

    

Cash at bank at the start of the financial period  9,421,743           5,401,450  

Unrealised movement on foreign exchange  1,362                  5,244  

    

Cash at bank at the end of the financial period  13,853,254 7,001,215 

    

Supplementary information    

Dividend received  2,616,200 1,606,821 

Interest paid  (7,559) (1,589) 

    

    

 

The accompanying notes form an integral part of these financial statements.  
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Notes to the  Financial Statements 

 

1. Accounting Policies  
 

The significant accounting policies applied in the preparation of these financial statements for period ended 

31 December 2017 are set out below. 

  

(a) Basis of Preparation 

These unaudited interim financial statements for the financial period ended 31 December 2017 have been 

prepared in accordance with IAS 34 ‘Interim Financial Reporting’. They should be read in conjunction 

with the CCF’s annual audited financial statements for the financial year ended 30 June 2017, which have 

been prepared in accordance with International Financial Reporting Standards (“IFRS”) as adopted by the 

European Union and certain provisions of the the UCITS Regulations. 

 

The interim financial statements have been prepared under the historical cost convention, as modified by 

the revaluation of financial assets and financial liabilities held at fair value through profit or loss. 

 

The preparation of the interim financial statements requires the Directors of the Manager and management 

to exercise critical judgments in the process of applying the CCF’s accounting policies and to make certain 

accounting estimates and assumptions. Actual results may differ from those estimates and assumptions. 

Critical accounting estimates and judgements are set forth in Note 2. 

 

There have been no changes in the accounting policies applied in the preparation of these financial 

statements since the financial year ended 30 June 2017. There were no standards, interpretations or 

amendments to existing standards that are effective for the first time for the financial years beginning on 

or after January 2017 that have had a material impact on the CCF. 

 

IAS 34 requires the presentation of comparative information comprising the Statement of Financial 

Position, as at prior financial year end, and the Statement of Comprehensive Income, Statement of Changes 

in Net Assets Attributable to Holders of Redeemable Participating Shares and Statement of Cashflows for 

the prior corresponding financial period end. 

 

(b) New standards, amendments and interpretations issued but not effective for the financial period 

beginning 1 January 2017 

 

IFRS 9 “Financial Instruments” was issued in July 2014 and will become effective for the periods 

beginning on or after 1 January 2018. The new standard is not expected to have a significant impact on the 

CCF’s financial position, performance or disclosures in its financial statements. 

 

IFRS 15 “Revenue from Contracts with Customers” was issued in May 2014 and will become effective 

for periods beginning on or after 1 January 2018. The new standard is not expected to have a significant 

impact on the CCF’s financial position, performance or disclosures in its financial statements. 

 

2. Critical accounting estimates and judgements  
 

The preparation of financial statements in conformity with IFRS as adopted by the European Union 

requires management to make judgements, estimates and assumptions that affect the application of policies 

and reported amounts of assets and liabilities, income and expenses.  

 

The estimates and associated assumptions are based on historical experience and various other factors that 

are believed to be reasonable under the circumstances, the results of which form the basis of the judgements 

about carrying values of assets and liabilities that are not readily apparent from other sources. Actual results 

may differ from these estimates. 

 

Critical accounting estimates are those which involve the most complex or subjective judgements or 

assessments. The areas of the CCF’s business that typically require such estimates are the fair value of 

financial assets and liabilities, the CCF’s functional currency and presentation currency and estimations of 

the CCF. The Directors of the Manager consider USD the currency that most faithfully represents the 

economic effect of the underlying transactions, events and conditions of the Sub-Fund. USD is the currency 

in which the Sub-Fund and the CCF measures its performance and reports its results. 
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Notes to the Financial Statements (continued) 
 

3. Taxation 
 

Taxation of the CCF 

The CCF is a common contractual fund as defined in section 739I of the Taxes Consolidation Act, 1997 

the (“TCA”), in which the unitholders by contractual arrangement participate and share in the property of 

the CCF as co-owners.  
 

Section 739I of the TCA provides that a common contractual fund shall not be chargeable to tax in respect 

of its relevant income and relevant gains (relevant profits). Instead, the relevant profits of the common 

contractual fund shall be treated as arising, or as the case may be, accruing to each unitholder of the 

common contractual fund in proportion to the value of the units beneficially owned by the unitholder, as 

if the relevant profits had arisen or as the case may be, accrued, to the unitholders in the common 

contractual fund without passing through the hands of the common contractual fund.  
 

This tax treatment is subject to each of the units of the common contractual fund being an asset of a pension 

fund or being beneficially owned by a person other than an individual, or being held by an intermediary, a 

depositary or trustee for the benefit of a person other than an individual. On the basis that the units of the 

CCF are held by persons described above, the CCF shall not be chargeable to tax in respect of its relevant 

profits.  
 

Taxation of unitholders 

Distributions, interest or capital gains (if any) derived from securities may be subject to taxes, including 

withholding taxes imposed by the country of source. The CCF has been constituted by the Manager with 

the objective that it would be viewed as tax transparent. As such, where double taxation treaties apply, 

those treaties between the countries where the unitholders and the investments are located will be relevant. 

The objective of the Manager is that the CCF may effectively be ignored for double taxation treaty 

purposes. 

 

4. Fees, related and connected party transactions 

 

Administration fees 

State Street Fund Services (Ireland) Limited has been appointed by the Manager to act as administrator, 

registrar and transfer agent (“the Administrator”).  

 

The Manager pays to the Administrator a fee out of the assets of the Sub-Fund, in respect of its duties for 

fund accounting and administration services calculated as a percentage of the average daily net assets of 

the Sub-Fund, subject to a monthly minimum fee as disclosed in the administration agreement. The 

Administration fee is calculated at a rate of up to 0.06% on the first USD 500 million, 0.045% on the next 

USD 500 million and 0.035% on the balance. 

 

The Administrator is also entitled to reporting services fees and transfer agency fees as disclosed in the 

administration agreement. Administration fees accrue daily and are paid monthly in arrears. 

 

The Administrator earned fees of USD 62,281 (31 December 2016: USD 34,094) during the financial 

period, of which USD 71,243 (30 June 2017: USD 8,962) was payable at financial period end. 

 

Depositary fees 

State Street Custodial Services (Ireland) Limited has been appointed by the Manager to act as Depositary 

of the assets of the CCF (the “Depositary”) and the Sub-Fund.  

 

The Manager pays to the Depositary a fee, out of the assets of the Sub-Fund, for its depositary service at 

an annual rate of the daily average net assets of the Sub-Fund. The Depositary fees are calculated at a rate 

of 0.0075% of the Net Assets of the Sub-Fund per annum and the Trustee services fees are calculated at a 

rate of 0.02% on the first USD 500 million of the Net Assets of the Sub-Fund and at a rate of 0.0175% 

thereafter. The Manager also pays to the Depositary safekeeping fees and transaction fees, at rates that 

vary from country to country. Depositary fees accrue daily and are paid monthly in arrears. 

 

The Depositary earned fees of USD 47,901 (31 December 2016: USD 28,829) during the financial period, 

of which USD 56,359 (30 June 2017: USD 8,470) was payable at financial period end. 
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Notes to the Financial Statements (continued) 

 

4. Fees, related and connected party transactions (continued) 

 

Manager’s fee  

The CCF appointed KBA Consulting Management Limited (the “Manager”) pursuant to the provisions of 

the Deed of Constitution. Under the Deed of Constitution the Manager has responsibility for the 

management and administration of the CCF’s affairs and the distribution of the Units, subject to the overall 

supervision and control of the Directors of the Manager. The Manager’s Fee is 0.025% per annum of the 

NAV of the Sub-Fund subject to a minimum of EUR 50,000 per annum. Manager fees for the financial 

period ending 31 December 2017 were USD 29,066 (31 December 2016: USD 27,232) of which USD 

14,409 (30 June 2017: USD 9,281) was payable at financial period end. 

 

The Manager has agreed to cap certain fees and expenses as detailed in the Prospectus at 1.5% per annum 

of the Net Asset Value of each unit class of the Sub-Fund. There were no expenses reimbursed or waived 

during the financial period ended 31 December 2017 and financial period ended 31 December 2016. 

 

Investment Manager fees 

The Manager has appointed Resolution Capital Limited (the "Investment Manager") to act as the 

Investment Manager of the Sub-Fund pursuant to an Investment Management Agreement. Resolution 

Capital Limited is also the Promoter and Distributor of the CCF. The Investment Manager’s Fee is 0.75% 

per annum of the NAV of the Sub-Fund. Investment Manager fees for the financial period ended 31 

December 2017 were USD 778,582 (31 December 2016: USD 426,177) of which US 400,617 (30 June 

2016: USD 295,263) was payable at financial period end. 

 

Related party disclosures 
The Directors of the Manager, the Manager, the Investment Manager, Promoter and Distributor are the 

related parties under IAS 24 'Related Party Transactions'. 
 

The Investment Manager and the Distributor are appointed by the Manager to provide services for the 

CCF. 

 

The Money Laundering Reporting Officer (“MLRO”) of the Sub-Fund is an employee of KB Associates 

which is part of the same economic group as the Manager. MLRO fees incurred by the Sub-Fund were 

USD 4,062 (31 December 2016: USD 4,085) during the financial period, of which USD 4,075 (30 June 

2017: USD 2,723) was payable at financial period end. 

 

With the exception of the above, there are no other related party transactions. 

 

Dealings with Connected Parties  

Regulation 41 of the UCITS Regulations "Restrictions on transactions with connected persons" states that 

"A responsible person shall ensure that any transaction between a UCITS and a connected person is a) 

conducted at arm's length: and b) in the best interest of the Unit-holders of the UCITS".  

 

As required under Central Bank's UCITS Regulation 78,4, the Directors of the Manager as the responsible 

person, is satisfied that (a) there are in place arrangements. evidenced by written procedures, to ensure that 

the obligations that are prescribed by Regulation 41(1) are applied to all transactions with a connected 

party: and (b) all transactions with connected parties that were entered into during the financial period to 

which the report relates complied with the obligations that are prescribed by Regulation 41(l). 

 

5. Redeemable participating units 

 

Purchase of Units 

Issues of Redeemable Participating Units (“Units”) will normally be made with effect from a Dealing Day 

in respect of applications received on or prior to the Dealing Deadline. The Dealing Deadline relating to 

the Sub-Fund is set out in the Supplement. The Manager may, in consultation with the Investment Manager, 

nominate additional Dealing Days upon advance notice to unitholders. 

 

Issue Price 
On launch of a new share class, the initial issue price for Units in the Sub-Fund shall be the amount set out 

in the Supplement.  
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Notes to the Financial Statements (continued) 

 

5. Redeemable participating units (continued) 

 

Redemption of Units 

All requests for the redemption of Units should be made to the Administrator in writing or by facsimile or 

other electronic methods as set out in the Prospectus. Requests received on or prior to the relevant Dealing 

Deadline will normally be dealt with on the relevant Dealing Day.  

 

The Manager may decline to effect a redemption request which would have the effect of reducing the value 

of any holding of Units relating to any Sub-Fund below the Minimum Unitholding for that class of Units 

of that Sub-Fund. Any redemption request having such an effect may be treated by the Manager as a request 

to redeem the Unitholder’s entire holding of that class of Units. 

 

Redemption Price 

The price at which Units will be redeemed on a Dealing Day is the NAV per Unit of the relevant class on 

the relevant Dealing Day. The method of establishing the NAV of the Sub-Fund and the NAV per Unit of 

any class of Units in the Sub-Fund is set out in the Background to the CCF on pages 3 and 4. The NAV 

per Unit as at 31 December 2017 and 30 June 2017 is disclosed in the table on the next page. 

 

Minimum Initial Investment Amount 

The minimum initial investment amount for the Sub-Fund CCF is USD 5,000,000 or its equivalent in the 

relevant currency or such lesser amounts as the Manager may, in consultation with the Investment 

Manager, in its absolute discretion, decide.  

 

Minimum Additional Investment Amount 

The minimum additional investment amount is USD 250,000 or its equivalent in the relevant currency or 

such lesser amounts as the Manager may, in consultation with the Investment Manager, in its absolute 

discretion, decide. 

 

Minimum unitholding 

The minimum unitholding is USD 5,000,000 for the Sub-Fund or the currency equivalent thereof or such 

greater or lesser amount as may be determined by the Manager. 

 

Anti-dilution levy 

The Sub-Fund may suffer dilution on the NAV per Unit due to investors buying or selling Units in the 

Sub-Fund at a price that does not reflect the dealing NAV per Unit and other costs that arise when security 

trades are undertaken by the Investment Manager to accommodate cash inflows or outflows. In order to 

counter this impact, an anti-dilution levy may be adopted to preserve the value of the underlying assets of 

the Sub-Fund and protect the interests of unitholders of the Sub-Fund. If on any Dealing Day, there are 

aggregate net subscriptions or net redemptions in the Sub-Fund, the Manager may at its discretion impose 

an anti-dilution levy on the net subscriptions amount or net redemption proceeds.  

 

Such anti-dilution levy shall result in a reduction of the actual value of the Units purchased or redeemed 

equal to the amount of the anti-dilution levy, and will be retained by the Sub-Fund. For the financial period 

ended 31 December 2017 and the financial year ended 30 June 2017, there was no amount levied on the 

Sub-Fund. 
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Notes to the Financial Statements (continued) 

 

5. Redeemable participating units (continued) 

 

Unit Transactions 

 

Resolution Capital Global Property 

Securities CCF 

31 December  

2017 

Class A (USD) Units 

30 June  

2017 

Class A (USD) Units 

Units at beginning of financial period/year 1,616,720 926,460 

Units issued 551,319 737,439  

Units redeemed (866) (47,179) 

Units at end of financial period/year 2,167,173 1,616,720 

   

Resolution Capital Global Property 

Securities CCF 

31 December  

2017 

Class G (CAD) Units*  

Units at beginning of financial period -  

Units issued 46,512  

Units redeemed -  

Units at end of financial period 46,512  

 
* Class G (CAD) Units launched during the financial period ended 31 December 2017, therefore there is 

no comparative information. 
 

 31 December  

2017 

Class A (USD) Units 

30 June  

2017 

Class A (USD) Units 

 USD USD 

Subscriptions during the financial period/year 63,506,893 79,338,913 

Redemptions during the financial period/year (97,955) (5,124,032) 

Total 63,408,939 74,214,881 

   

 Class G (CAD) Units*  

 USD  

Subscriptions during the financial period 3,691,782  

Redemptions during the financial period -  

Total 3,691,782  

 

* Class G (CAD) Units launched during the financial period ended 31 December 2017, therefore there is 

no comparative information. 
 

Significant Unitholders 

 

As at 31 December 2017, no Unitholders held more than 20 per cent of the Sub Fund. The following table 

details the number of unitholders with significant holdings of at least 20 per cent of the Sub-Fund and the 

aggregate value and percentage of that holding as at 30 June 2017. 

  

30 June 2017   Value of  

 Number of  Holding Holding as a 

Sub-Fund Unitholders  USD % of Sub-Fund 

Resolution Capital Global Property Securities CCF 1  47,420,317 26.50% 
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5. Redeemable participating units (continued) 

 

Net Asset Value and Net Asset value per redeemable participating unit 
 

  31 December 

2017 

30 June  

2017 

  Resolution Capital Global Property 

  Securities CCF 

  Class A (USD) 

Units 

Class A (USD) 

Units 

  Net Asset Value USD 256,446,445 178,922,699 

  Number of Units in issue  2,167,173 1,616,720 

  Net Asset Value per Unit per financial statements* USD 118.33 110.67 
 

  31 December 

 2017 
 

Resolution Capital Global Property 

Securities CCF 

 Class G (CAD) 

Units** 
 

Net Asset Value CAD 4,907,084  

Number of Units in issue  46,512  

Net Asset Value per Unit per financial statements* CAD 105.50  
 

* The NAV per unit as calculated in accordance with the Prospectus (dealing NAV) is detailed in Note 10. 
 

** Class G (CAD) Units launched during the financial period ended 31 December 2017, therefore there is 

no comparative information. 

 

6. Cash at Bank  
 

Cash at bank comprises current and overnight deposits with banks. The counterparty for cash and deposits, 

including overnight deposits is State Street Bank and Trust Company, an affiliate of State Street Custodial 

Services (Ireland) Limited (the “Depositary”). 

 

7. Efficient portfolio management 
 

The Investment Manager on behalf of a Sub-Fund may use techniques and instruments relating to 

transferable securities for the purposes of efficient portfolio management subject to the conditions and 

limits set out from time to time by the Central Bank and the Sub-Fund may employ techniques and 

instruments intended to provide protection against exchange risks in the context of the management of its 

assets and liabilities. The specific techniques and instruments to be utilised by the Sub-Fund (if any) are 

set out in the supplement to the Prospectus. Such techniques may involve the lending of portfolio securities 

by a Sub-Fund, but such lending must be secured by adequate collateral. The Sub-Fund does not currently 

engage in securities lending. Techniques and instruments utilised for the purposes of efficient portfolio 

management may only be used in accordance with the investment strategy of the relevant Sub-Fund. Any 

such technique or instrument should be reasonably believed by the Investment Manager to be economically 

appropriate to the efficient portfolio management of the Sub-Fund.  

 

8. Risk management policies and procedures 
 

The CCF’s financial risk management policies and procedures are consistent with those disclosed in the 

CCF’s audited financial statements as at and for the period ended 30 June 2017. 
 

Fair Value Hierarchy 

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly 

transaction between market participants at the measurement date. The fair value of financial assets and 

liabilities traded in active markets are based on quoted market prices at the close of trading on the reporting 

date. The CCF’s valuation inputs for listed securities are last traded market prices. If market quotations are 

not available or are unrepresentative, estimation methods and valuation models may be used to calculate 

fair value. 

 

Various inputs are used in determining (measuring) the fair value of the Sub-Fund’s investments. The Sub-

Fund classifies fair value measurements using a fair value hierarchy that reflects the significance of the 

inputs used in making the measurements.  



Resolution Capital UCITS Common Contractual Fund 
 

20 

 

Notes to the Financial Statements (continued) 
 

8. Risk management policies and procedures (continued) 
 

Fair Value Hierarchy (continued) 

Various inputs are used in determining (measuring) the fair value of the Sub-Fund’s investments. The Sub-

Fund classifies fair value measurements using a fair value hierarchy that reflects the significance of the 

inputs used in making the measurements.  

 

Assessing the significance of a fair value measurement requires judgment, considering factors specific to 

the investment. Such factors may be observable or unobservable. The determination of what constitutes 

“observable” also requires significant judgment by the Investment Manager. The Sub-Fund considers 

observable data to be market data that is readily available, regularly distributed or updated, reliable and 

verifiable, not proprietary, and provided by independent sources that are actively involved in the relevant 

market. 
 

The fair value hierarchy has the following levels as defined under IFRS 13: 

Level 1 - Quoted prices (unadjusted) in active markets for identical assets or liabilities. 

Level 2 - Inputs other than quoted prices included within level 1 that are observable for the asset or liability, 

either directly (as prices) or indirectly (derived from prices). 

Level 3 - Inputs for the asset or liability that are not based on observable market data (unobservable inputs). 
 

Equities held by the Sub-Fund are level 1 because they are typically traded on recognised exchanges and 

obtain quoted prices daily. The inputs used in determining the fair value of the Sub-Fund’s investments 

are disclosed in more detail in Note 1, under the section entitled “Financial Instruments at Fair Value 

through Profit or Loss”. The inputs or methodology used for valuing securities are not necessarily an 

indication of the risk associated with investing in those securities. 
 

The following tables analyses within the fair value hierarchy the Fund’s financial instruments measured at 

fair value at 31 December 2017 and 30 June 2017. 

 

Cash at bank is categorised as level 1. 

 

Receivables (dividends receivables and receivable for investments sold) include the contractual amounts 

for settlement of trades and other obligations due to the Sub-Fund. Payables (expenses payable, payable 

for investments purchased and other payables) include the contractual amounts and other obligations due 

by the Sub-Fund for settlement of trades and expenses. All receivable and payable balances are categorised 

as level 2. 
 

The redeemable units can be repurchased by the Sub-Fund at any time for cash equal to a proportionate 

share of the Sub-Fund’s net asset value. These units are not traded on an active market. Level 2 is deemed 

to be the most appropriate categorisation for net assets attributable to holders of equity unitholders. 
 

As at 31 December 2017 
 

Resolution Capital Global Property Securities CCF 

 Level 1   Total 

 USD   USD 

Assets     

Financials Assets at fair value through profit or loss:     

 Investments at fair value     

  Equities 246,523,514   246,523,514 

Total 246,523,514   246,523,514 
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8. Risk management policies and procedures (continued) 

 

Fair Value Hierarchy (continued) 

 

As at 30 June 2017 
 

Resolution Capital Global Property Securities CCF 

 Level 1   Total 

 USD   USD 

Assets     

Financials Assets at fair value through profit or loss:     

 Investments at fair value     

  Equities 169,362,866   169,362,866 

Total 169,362,866   169,362,866 

 

Transfers between levels of the fair value hierarchy are deemed to have occurred at the end of the financial 

period and are deemed to have occurred when the pricing source or methodology used to price an 

investment has changed which triggers a change in level as defined under IFRS 13. There were no transfers 

between levels 1, 2 or 3 during the financial period ended 31 December 2017 and financial year ended 30 

June 2017. 

 

There were no level 3 securities held by the Sub-Fund during the financial period ended 31 December 

2017 and financial year ended 30 June 2017. 

 

9. Exchange rates 

 

The US Dollar Rates of exchange prevailing at the financial period end were as follows USD 1= 

 

 31 December 2017 30 June 2017 

 Rate Rate 

Australian Dollar (AUD) 1.2785 1.3037 

Canadian Dollar (CAD) 1.2530 1.2987 

Euro (EUR) 0.8328 0.8768 

Hong Kong Dollar (HKD) 7.8173 7.8065 

Japanese Yen (JPY) 112.6500 112.3600 

Pound Sterling (GBP) 0.7392 0.7699 

Singapore Dollar (SGD) 1.3364 1.3769 

Swedish Krona (SEK) 8.1875 8.4346 

 

10. Reconciliation of dealing NAV 

 

 

31 December 

2017 

30 June 

2017 

 

Class A (USD) 

Units 

Class A (USD) 

Units 

 USD USD 

Net asset value per financial statements  256,446,445 178,922,699 

Write-off of establishment costs 44,287 55,046 

Net asset value as calculated in accordance with the Prospectus 

(dealing NAV) 256,490,732 178,977,745 

   

 USD USD 

   

Net asset value per unit per financial statements 118.33 110.67 

Write-off of establishment costs 0.02 0.03 

Net asset value per unit as calculated in accordance with the 

Prospectus (dealing NAV) 118.35 110.70 
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10. Reconciliation of dealing NAV (continued) 

 

 

31 December 

2017 

 

 

Class G 

(CAD) Units 
 

 CAD  

Net asset value per financial statements  4,907,084  

Write-off of establishment costs 902  

Net asset value as calculated in accordance with the Prospectus 

(dealing NAV) 4,907,986  

   

 CAD  

   

Net asset value per unit per financial statements 105.50  

Write-off of establishment costs 0.02  

Net asset value per unit as calculated in accordance with the 

Prospectus (dealing NAV) 105.52  

 

 

The published NAV is not the same as the NAV included in the financial statements due to the financial 

statement adjustment in relation to establishment costs. In accordance with the Prospectus, all fees and 

expenses relating to the establishment of the CCF and the fees of the professional advisers to the CCF and 

the Sub-Fund (establishment expenses) will be borne by the Sub-Fund and amortised over a five year 

period. The costs of establishing subsequent Sub-Funds may be borne by the relevant Sub-Fund and where 

appropriate details thereof will be set out in the relevant Supplement. Under IFRS as adopted by the 

European Union it is not permitted to amortise these costs, therefore for the purposes of financial statement 

preparation they have been expensed in full in the year of commencement.  

 

11. Soft commission and directed brokerage arrangements 

 

There were no soft commission or directed brokerage arrangements in place during the financial period 

ended 31 December 2017 and financial year ended 30 June 2017.  

 

12. Significant events during the financial period 

 

Share Class G CAD was launched on 19 July 2017. 

 

Mr. Murphy resigned as a director of the Manager with effect from 21 July 2017.  

 

The new Prospectus and Supplement were issued on 23 October 2017 to permit electronic communication 

of trade instruction. 

 

There were no other significant events from year ended 30 June 2017 to period ended 31 December 2017.  

 

13. Approval of financial statements 

 

The financial statements were approved by the Directors of the Manager on 26 February 2018.  
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 Statement of Portfolio Changes 

 

Resolution Capital Global Property Securities CCF 

 

For the six months ended 31 December 2017* 

 

Purchases  Acquisitions Cost  

Securities    USD 

Simon Property Group REIT  9,863,376 

Westfield REIT   6,928,619  

Gecina REIT   4,944,446  

Unibail-Rodamco REIT   4,720,615  

Dexus REIT   4,438,934  

Wharf Real Estate Investment  4,059,066  

Sun Hung Kai Properties  3,945,406  

Scentre Group REIT   3,877,574  

Boston Properties REIT   3,554,720  

Federal Realty Investment Trust   3,456,416  

Brandywine Realty Trust REIT   3,263,736  

Equity Residential REIT   3,263,309  

Segro REIT   3,250,362  

Assura REIT   3,022,528  

Mitsui Fudosan  2,921,134  

Empire State Realty Trust REIT   2,892,671  

Equinix REIT   2,825,051  

Prologis REIT   2,791,331  

BUWOG  2,725,548  

Kilroy Realty REIT   2,710,492  

Mitsubishi Estate  2,520,233  

Allied Properties Real Estate Investment Trust  2,476,356  

Alexandria Real Estate Equities REIT   2,353,161  

Hammerson REIT   2,294,797  

DiamondRock Hospitality REIT   2,274,036  

Deutsche Wohnen  2,149,945  

Essex Property Trust REIT   2,128,608  

American Tower REIT   1,902,694  

Regency Centers REIT   1,754,743  

Host Hotels & Resorts REIT   1,704,049  

Douglas Emmett REIT   1,562,741  

Equity LifeStyle Properties REIT   1,532,703  

Hysan Development   1,465,214  

InterXion Holding   1,440,667  
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Statement of Portfolio Changes 

 

Resolution Capital Global Property Securities CCF 

 

For the six months ended 31 December 2017* 
 

Sales  Disposal Proceeds  

Securities USD 

Scentre Group REIT 3,887,572 

Equinix REIT  3,638,488 

American Tower REIT   3,450,655  

Dexus REIT   2,722,529  

Sun Hung Kai Properties  2,522,429  

Deutsche Wohnen  2,395,476  

Land Securities Group REIT  2,319,148  

Viva Energy REIT  1,893,874  

Invitation Homes REIT  1,802,244  

Kilroy Realty REIT  1,712,352  

Simon Property Group REIT  1,310,765  

Unibail-Rodamco REIT  1,279,192  

Washington Real Estate Investment Trust  1,227,112  

Starwood Waypoint Homes REIT  1,172,509  

Prologis REIT  1,084,975  

Equity Commonwealth REIT  1,077,831  

Vornado Realty Trust REIT  1,063,312  

Alstria office REIT  1,058,925  

Equity LifeStyle Properties REIT  990,340  

Digital Realty Trust REIT  979,533  

GGP REIT  961,093  

Ventas REIT  902,959  

Mitsubishi Estate  887,882  

Allied Properties Real Estate Investment Trust  880,037  

Boston Properties REIT  865,787  

Westfield REIT  852,316  

Alexandria Real Estate Equities REIT  829,157  

Mitsui Fudosan  699,848  

Hammerson REIT  684,703  

Hufvudstaden  655,578  

Derwent London REIT  588,670  

 

* In accordance with the Central Bank (Supervision & Enforcement) Act 2013 (Section 48(1)) 

(Undertakings for Collective Investment in Transferable Securities) Regulations, 2015 this statement 

presents the aggregate purchases and sales of an investment exceeding 1.00% of the total value of 

purchases and sales for the financial period or at least the top 20 purchases and sales.  

 


