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Performance Summary 

 
1 Month  

% 
3 Months  

% 

Since  
Inception*  

% 
Fund Return (Net Performance) 1.75 -0.40 -1.49 

Benchmark1 return 2.48 -0.78 -2.09 

Value Added (Net Performance) -0.73 0.38 0.60 
1 Benchmark is FTSE EPRA/NAREIT Developed Index Net TRI (100% Hedged to NZ dollars). 

* Inception Date: 26 August 2024. Performance numbers less than one year are cumulative while numbers greater than one year are annualised. 

Past performance is no guarantee of future results. 

Fund Details 

 
Top 5 Weights 

Security Name % 

Welltower 7.89 

Digital Realty 5.45 

Ventas 5.13 

Equinix 4.86 

Mitsui Fudosan 4.46 
 

 
 

Top 5 Contributors 

Security Name % 

Unibail-Rodamco-Westfield SE 0.35 

Digital Realty Trust 0.31 

Sun Hung Kai Properties 0.29 

Kimco Realty 0.18 

Equinix 0.15 
 

 
 

Top 5 Detractors 

Security Name % 

Ventas -0.56 

Mitsui Fudosan Co. -0.14 

Invitation Homes -0.05 

American Tower Corporation -0.05 

Healthpeak Properties -0.04 
 

Stocks mentioned are illustrative only and not a recommendation to buy, sell or hold any security. 

  

 

 

 

Inception Date 26 August 2024 

Manager and Issuer  FundRock NZ Limited 

Investment Manager Resolution Capital Limited 

Registry  Apex Investment Administration (NZ) Limited 

Legal Structure New Zealand unit trust which has elected to be a Portfolio Investment Entity 

Fund Size $107.0 Million 

NAV per Unit $0.98 

Benchmark FTSE EPRA/NAREIT Developed Index Net TRI (100% Hedged to NZ dollars) 

Management Fee 1.05% p.a. 

Buy/Sell Spread +0.20%/-0.20% 

No. of Stocks Generally 30 to 60 

Risk/Return Profile The Fund’s risk band is 6-7 (High - Very high) 

Investment Timeframe Medium to long term, being 5 or more years 
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Market Commentary 
 

The FTSE EPRA/NAREIT Developed Index Net TRI (100% Hedged to NZ Dollars) produced a total return of 2.5% for the month 

ended 31 May 2025.  

Although there were numerous tariff-related developments over the past month, the overall direction was broadly 

supportive for equities. The most notable development was an agreement reached between the U.S. and China under which 

the U.S. committed to reducing tariffs on Chinese goods to 30% from 145% for a 90-day period. However, investor optimism 

was tempered by Moody’s downgrading the U.S. government's credit rating, further weighed down by concerns over 

President Trump’s proposed “big, beautiful bill,” which is projected to add approximately US$2.7 trillion to the federal deficit 

over the next decade. 

Hong Kong was the best performing market over the month, returning 9.6% in local currency terms. Underpinning 

outperformance was the dramatic decline in the Hong Kong Interbank Offered Rate (HIBOR) which will feed into lower 

mortgage rates, a series of stimulation measures including the PBOC cutting interest rates by 10bps, positive incremental 

data on retail sales, as well as a wave of successful IPOs which has helped to lift sentiment in the region. Canada also posted 

strong returns in May, driven in part by M&A speculation post the privatisation of InterRent (IIP) during the month. 

Data centers continued to lead returns in May. While sector sentiment declined earlier in the year following a wave of 

negative headlines, strong Q1 earnings from the data centre REITs themselves as well as key members of the Magnificent 7 

- most notably semiconductor giant Nvidia (NVDA) - reaffirmed significant capex plans and end-user demand for AI. This, in 

turn, supports expectations for robust leasing activity among data center REITs. 

Canadian apartment REIT, InterRent (IIP), announced an agreement to be acquired by a newly formed entity backed by 

private real estate firm CLV Group and sovereign wealth fund GIC. The all-cash transaction values InterRent at C$13.55 per 

unit, reflecting a 15% premium to the undisturbed share price and implying a 4.75% cap rate and approximately C$304,000 

per apartment. 

Ryman Hospitality (RHP), a U.S. lodging REIT focused on the group travel segment, announced the acquisition of the JW 

Marriott Phoenix Desert Ridge Resort for US$865m, valuing the hotel at US$910k per key or 12.7x EBITDA on 2024 results. In 

conjunction with the acquisition, RHP announced a share offering, raising approximately US$275m in order to help fund the 

acquisition. 

U.S. apartment REIT, Equity Residential (EQR), announced the acquisition of a portfolio of 8 apartment buildings located in 

Atlanta for US$535m. The transaction price values the portfolio at a going in cap rate in the high 4% range or US$259,000 per 

apartment. EQR has been increasing its exposure to select Sunbelt markets as part of a broader strategy to diversify beyond 

its traditional coastal strongholds.  

French office landlord, Gecina (GFC) announced the acquisition of a prime office complex in the heart of Paris for €435m or 

€13,500 per sqm. The acquisition yield was not disclosed but is expected to be accretive to earnings per share upon re-leasing 

of the vacant space.  

European healthcare REIT Aedifica (AED) announced an all-share offer for its smaller listed peer, Cofinimmo (COFB). The 

proposed offer values COFB at €80.91 per share, representing a 21% premium to its undisturbed share price but a 14% 

discount to its most recent EPRA NTA per share. Cofinimmo rejected the offer, stating that it undervalued the company. 

Lastly, Dexus (DXS) acting as a trustee/manager for a 27% stake in Australia Pacific Airports Corporation (APAC), announced 

that it received a notice from the APAC Board who alleged the company breached confidentiality rules during a 2024 sale 

process of airport shares. The Board’s notice, if upheld, would force DXS to sell its stake and suspend its governance and 

voting rights. DXS denies the allegations, maintains it acted in good faith, and has secured a court injunction temporarily 

protecting its rights while the matter proceeds to litigation. 
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 Contact Us 

    
  Pinnacle Distribution – New Zealand 
David Batty 

FundRock NZ Limited 
Phone: +64 (0) 4 499 9654 

  Email: David.batty@pinnacleinvestment.com  Email: contact@fundrock.com  
  Phone: +64 (0) 21 2888 0303  

  
 
Disclaimer:  
This fact sheet is prepared by Resolution Capital Limited ('Resolution Capital') (ABN 50 108 584 167, AFSL 274491) as the investment manager 

of the Resolution Capital Global Property Securities PIE Fund (‘the Fund’) in good faith and is designed as a summary to accompany the Product 

Disclosure Statement (PDS) for the Fund. The PDS is available on the Disclose Register (https://disclose-register.companiesoffice.govt.nz/) and 

on www.fundrock.com/fundrock-new-zealand. 

The information contained in this fact sheet is not an offer of units in the Fund or a proposal or an invitation to make an offer to sell, or a 

recommendation to subscribe for or purchase, any units in the Fund. If you are making an investment directly then you will be required to 

complete the application form, which can be obtained from the Manager, FundRock NZ Limited (“FundRock”). The information and any opinions 

in this fact sheet are based on sources that Resolution Capital believes are reliable and accurate. Resolution Capital, its directors, officers and 

employees make no representations or warranties of any kind as to the accuracy or completeness of the information contained in this fact sheet 

and disclaim liability for any loss, damage, cost or expense that may arise from any reliance on the information or any opinions, conclusions or 

recommendations contained in it, whether that loss or damage is caused by any fault or negligence on the part of Resolution Capital, or 

otherwise, except for any statutory liability which cannot be excluded. All opinions reflect Resolution Capital’s judgment on the date of this fact 

sheet and are subject to change without notice. Any projections contained in this presentation are estimates only and may not be realised in the 

future. This disclaimer extends to FundRock, and any entity that may distribute this publication. 

The information in this fact sheet is not intended to be financial advice for the purposes of the Financial Markets Conduct Act 2013, as amended 

by the Financial Services Legislation Amendment Act 2019. In particular, in preparing this document, Resolution Capital did not take into account 

the investment objectives, financial situation and particular needs of any particular person. Professional investment advice from an appropriately 

qualified adviser should be taken before making any investment. 

Past performance is not necessarily indicative of future performance, unit prices may go down as well as up and an investor in the Fund may 

not recover the full amount of capital that they invest. Unless otherwise specified, all amounts are in NZD, noting market commentary and stock 

commentary figures are in local currency. Due to rounding, numbers presented throughout this fact sheet may not sum precisely to the total 

indicated and performance percentages may not precisely reflect the absolute returns. 

This fact sheet may contain the trade names or trademarks of various third parties, and if so, any such use is solely for illustrative purposes 

only. All product and company names are trademarks or registered® trademarks of their respective holders. Use of them does not imply any 

affiliation with, endorsement by, or association of any kind between them and Resolution Capital. No part of this document may be reproduced 

without the permission of Resolution Capital or FundRock. 

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. 
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