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Disclaimer 

 
 
 

The information contained in this report was obtained from various sources.  No representation 
or warranty, express or implied, is made, given or intended by or on behalf of AME Capital 
Limited or any of its directors, officers or employees and no responsibility or liability is 
accepted by AME Capital Limited or any of its directors, officers or employees as to the 
accuracy, completeness or fairness of any information, opinions (if any) or analysis (if any) 
contained in this report. AME Capital Limited undertakes no obligation to update or correct any 
information contained in this report or revise any opinions (if any) or analysis (if any) in the 
light of any new information.  Notwithstanding the foregoing, nothing in this paragraph shall 
exclude liability for any representation or warranty made fraudulently. 
 
This report (including its contents) is confidential and is for distribution in the United Kingdom 
only to persons who are authorised persons or exempt persons within the meaning of the 
Financial Services and Markets Act 2000, or any Order made thereunder, or to persons of a 
kind described in Article 19(5) (Investment Professionals) of the Financial Services and Markets 
Act 2000 (Financial Promotion) Order 2005 (as amended) and, if permitted by applicable law, 
for distribution outside the United Kingdom to professionals or institutions whose ordinary 
business involves them in engaging in investment activities.  It is not intended to be 
distributed or passed on, directly, indirectly, to any other class of persons.  This report may 
not be copied, reproduced, further distributed to any other person or published, in 
whole or in part, for any purpose other than with the prior consent of AME Capital 
Limited.  Whilst AME Capital Limited may at its sole and absolute discretion consent to the 
copying or reproduction of this report (whether in whole or in part) for your usual business 
purposes no representation or warranty, express or implied, is made, given or intended by or 
on behalf of AME Capital Limited or any of its directors, officers or employees as to the 
suitability or fitness of the report for the purpose to which you intend to put the report. 
 
The information, opinions (if any) and analysis (if any) contained in this report do not 
constitute, or form part of, any offer to sell or issue, or any solicitation of an offer to purchase 
or subscribe for, any securities or options, futures or other derivatives ("securities") nor shall 
this report, or any part of it, or the fact of its distribution, form the basis of, or be relied on, in 
connection with any contract. 
 
This report is intended to provide general information only.  This document may not cover the 
issues which recipients may regard as important to their consideration, evaluation or 
assessment of the any of the securities mentioned herein, and where such issues have been 
covered herein no assurance can be given that they have been considered in sufficient detail 
for recipients’ purposes.   This report does not have regard to any specific investment 
objectives, the financial situation or the particular requirements of any recipient.  To the extent 
that this report contains any forward-looking statements, estimates, forecasts, projections and 
analyses with respect to future events and the anticipated future performance of the securities 
referred to herein, such forward-looking statements, estimates, forecasts, projections and 
analyses were prepared based upon certain assumptions and an analysis of the information 
available at the time this report was prepared and may or may not prove to be correct.  No 
representation or warranty, express or implied, is made, given or intended by or on behalf of 
AME Capital Limited or any of its directors, officers or employees that any estimates, forecasts, 
projections or analyses that are used in this report will be realised.  These statements, 
estimates, forecasts, projections and analyses are subject to changes in economic and other 
circumstances and such changes may be material.  Potential investors should seek financial 
advice from a person authorised under the Financial Services and Markets Act 2000 who 
specialises in advising on the acquisition of securities. 
 
Investors should be aware that the value of and income in respect of any securities may be 
volatile and may go down as well as up and investors may therefore be unable to recover their 
original investment. 
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Summary Monthly Research Report –May 2008 
 The general trends in the (unweighted) average Fund returns mirror the underlying property 

securities markets returns, as shown in our monthly reports.  

 Following a general convergence over the previous three months, May saw a divergence, with 

positive returns from the US and Asia, and negative returns from European and Global mandates, 

and most noticeably a -7% average decline in Funds with an Australian mandate.  

 It should be remembered that our Funds Universe by region encompasses all the different Fund 

structures, i.e. closed end, open ended, long/short, and Hedge Funds.  

 Over 3 months the US is now the best performing mandate by some distance, with an average 

11.3% uplift.   

 For the twelve month period there is now an even sharper distinction between the best, 

 (US -16.1%), and the worst (Australia -31.4%).  

 

Table 1: Real Estate Securities Funds returns -  May 2008 

REAL ESTATE SECURITIES FUNDS
Sharpe Average 2006Monthly 3 Month 12 month 2007 Total Number Median  

return for Return return to ratio volatility return reurn AUM of AUM
MANDATE May% % May% 12 M 260 Day % %  (US$m) Funds  (US$m)
European -2.73 -5.35 -24.83 -2.93 22.92 37.74 -20.08 25,333 137 65
Asian 0.54 -0.62 -26.49 -1.64 31.65 25.54 2.20 7,519 85 33
US 0.28 11.28 -16.08 -0.86 36.13 32.39 -19.59 57,948 112 165
Australian -7.23 -5.88 -31.38 -2.24 29.38 30.63 -9.19 21,209 253 15
Global REIT -1.62 1.87 -24.67 -1.45 26.92 33.55 -14.82 13,834 56 48
Global  -1.70 1.98 -20.42 -1.73 24.61 33.14 -14.19

TOTAL

AVERAGE -2.08 0.55 -23.98 -1.81 28.60 32.17 -12.61 63.24

58,443 245 53

184,287 888

 

Source: AME Capital / Bloomberg 

Risk Return Profile by mandate 
 Again, over a 12 month period the volatility of US Funds remains the highest of all mandates, although

ute terms).  
 

Chart 1: Risk/Return by manda rns May 2008 
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News  

 Fund launches 

 
 RMR Advisors has launched the RMR Real estate Securities Fund, its first open-ended mutual fund. 

 
 Dalton Investments, a Los Angeles based fund plans to raise US$286m for a dedicated Japanese 

REIT Fund. 
 
 

Table 2: Recent Fund launches  

Ticker Code Fund Name Mandate Fund Type Launch Date

CSEQGPB
RWO US Eq

 LX Equity CS SICAV One Lux - Equity Global Property Global sector fund 30/05/2008
uity SPDR DJ Wilshire Global Real Estate ETF Global exchange-traded fund 12/05/2008

MGGRAAE LN Equity M&G Investment Funds  Global sector fund 11/04/2008

l exchange-traded fund 07/05/2008

 - Colonial First State Property Securities
ia sector fund 07/05/2008

- Global Real Estate Securities Fund
CWICIGP AU Equity Colonial First State FirstChoice Whl Inv

-Colliers International Geared Property
Global sector fund 07/04/2008

GRI US Equity Cohen & Steers Global Realty Majors EFT Globa
BTECFPS AU Equity BT Lifetime Super - Employer Plan Austral

RRASX US Equity RMR Real Estate Securities Fund US sector fund 02/01/2008  

Source: AME Capital / Bloomberg 

 

ETFs 

  The ETF contains 75 companies, with the following weightings 

 
 State Street Global Advisors has also a launched global real estate ETF, the SPDR DJ Wilshire 

ch comprises 240 companies in 23 countries. 
ntry weightings are: US 42.8%, Australia 10.3% Japan 10%, UK 8.8% France 5.5% 

and Hong Kong 5.2% 

 Legal & General aims to become the first retail property fund in the UK to include property 
derivatives as part of its portfolio. 

 
ian OTC property derivative in Hong Kong. 

ystem  has selected Invesco Real Estate and ING Clarion 
Real estate securities as global REIT managers, with CBRE Global Real Estate Securities as back up. 

 

 
 Cohen & Steers has launched a global real estate ETF, with ALPS Holdings, which tracks the Cohen 

& Steers Global Realty Majors Index.
– North America 40%, Asia Pacific 38%, and Europe 22%. 

 

Global Real Estate ETF whi
The main cou

Derivatives 

 

 GFI Colliers has brokered the first long-dated As
 
 

Mandates 

   

 Ohio School Employees Retirement s
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B
  show details of the best performing Funds over 1 month, 

one quarter and 1 year, split between all Funds and those with Global and European 
 the 

w run the data at least a week after the month end to minimise the number 
of instances where this occurs. It should also be noted that we do not, at this stage, have 
a cut off in terms of minimum AUM. 

 
 It should be noted that for closed end funds the total returns figures we show are the 

total returns of the individual security, not the underlying Fund. Therefore, because of a) 
gearing, b) a narrowing or widening of the discount to NAV, and c) a lack of inflows or 
redemptions affecting the portfolio their performance can be far better or far worse than 
similar open ended structures. 

 

est Performing Funds - May 2008 
In the following three pages we

mandates. NB In a very small number of instances the returns figures change during
month. We no

Table 3: Leading Property Securities Funds ranked by May 2008 return – 
All mandates 

Monthly
return Fund Fund Bloomberg

FUND NAME ASSET MANAGER May % Manager Mandate Type Ticker
MacarthurCook Asian Real Estate Securi MacarthurCook Fund Management 16.42 CRAIG TURNBULL Asian Closed-End Fund MSA AU Equity
LMP Real Estate Income Fund Inc Citi Fund Management Inc 9.82 MATTHEW A TROXELL US Closed-End Fund RIT US Equity 
Psagot L Real Estate for Foreign ResidenPsagot Mutual Funds Ltd/Israel 8.76 MICHAL AVRAHAMI Israel Open-End Fund PSALREF IT Equity
Cohen & Steers Premium Income RealtyCohen & Steers Funds/Closed-en 8.27 LAWRENCE B STOLLER US Closed-End Fund RPF US Equity 
DWS RREEF Real Estate Fund Inc Scudder Funds/Closed-End/USA 8.23 JOHN ROBERTSON US Closed-End Fund SRQ US Equity
ING Clarion Real Estate Income Fund ING Clarion Funds/Closed-End/U 8.15 KENNETH WEINBERG US Closed-End Fund IIA US Equity 
DWS RREEF Real Estate Fund II Inc Scudder Funds/Closed-End/USA 7.38 KAREN KNUDSON US Closed-End Fund SRO US Equity
Cohen & Steers Quality Income Realty FCohen & Steers Funds/Closed-en 7.31 ROBERT H STEERS US Closed-End Fund RQI US Equity 
MacarthurCook Property Securities FundMacarthurCook Fund Management 6.09 CRAIG M DUNSTAN Australia Closed-End Fund MPS AU Equity 
CAM Fondo Construccion FI Gestora de Fondos del Mediterr 5.87 EDUARDO GARCIA NAVARRGlobal  Open-End Fund CAMFCON SM Equity 

Universe Unweighted average -2.08 

 

                                                                                                               Source: AME Capital / Bloomberg 

Table 4: Leading Global Funds ranked by May 2008 return 

Monthly
return Fund Fund Bloomberg

FUND NAME ASSET MANAGER May % Manager Mandate Type Ticker
CAM Fondo Construccion FI Gestora de Fondos del Mediterr 5.87 EDUARDO GARCIA NAVA Global  Open-End Fund CAMFCON SM Equity 
Huntington Real Strategies Fund Huntington Funds/USA 5.75 PETER A SORRENTINO Global  Open-End Fund HRSAX US Equity
Henderson Global Property Co Ltd Henderson Global Investors Ltd 5.66 Global  Investment Trust HGPC LN Equity
ING Clarion Global Real Estate Income ING Clarion Funds/Closed-End/U 2.99 T RITSON FERGUSON Global  Closed-End Fund IGR US Equity 
Cohen & Steers REIT and Preferred IncoCohen & Steers Funds/Closed-en 2.94 ADAM M DERECHIN Global  Closed-End Fund RNP US Equity
Cohen & Steers REIT and Utility IncomeCohen & Steers Funds/Closed-en 2.93 MARTIN COHEN Global  Closed-End Fund RTU US Equity
ING Vysya Global Real Estate Fund ING Investment Management Pvt 2.75 JASMINA PAREKH Global  Open-End Fund INGGLRG IN Equity
Global Property Fund - Emerging Marke IFAG Institutionelle Fondsleit 2.44 Global  Fund of Funds GPFEMRG LE Equity 
Nomura Nichibei REIT Fund Nomura Asset Management Co Ltd 1.82 Global  Fund of Funds 01311044 JP Equity 
Dividend Capital Realty Income Allocat Dividend Capital Realty/USA 1.70 AMITABH GODHA Global  Closed-End Fund DCA US Equity

Universe Unweighted average -1.70 

 

                                                                                                               Source: AME Capital / Bloomberg 

Table 5: Leading European Funds ranked by May 2008 return 

Monthly
return Fund Fund Bloomberg

FUND NAME ASSET MANAGER May % Manager Mandate Type Ticker
Henderson Horizon Funds/Luxemb 2.05 PATRICK SUMNER European Open-End Fund HEPEPIA LX EquityHenderson Horizon - Pan European Prop

Insinger de Beaufort Umbrella Fund NV- Insinger de Beaufort Asset Man 1.42 WILLEM KLEIN HANEVELD European Hedge Fund GREE NA Equity
tBanque Martin Maurel BMM Pierre Capi aMartin Maurel Gestion/France 1.22 European FCP BMMCAPI FP Equity 

Sicav France-Luxembourg - Europe DefeSicav France-Luxembourg/Luxemb 1.07 ARNAUD TOURLET European SICAV SFLTRNI LX  Equity 
UBS Investment Foundation Swiss ImmoUBS Investment Foundation 0.91 Switzerland Open-End Pension UBSIOSW SW Equity
Budapest Real Estate Fund of Funds Budapest Fund Management/Hunga 0.69 Hungary Fund of Funds BUDREAL HB Equity
CIB Real-Estate Fund of Funds CIB Funds/ Hungary 0.61 European Fund of Funds CIBREAL HB Equity
Maxirent Fundo de Investimento Imobili Refundos SGFII SA/Portugal 0.52 Portugal Closed-End Fund MAXIRNT PL Equity
Credit Suisse Real Estate Fund Property Credit Suisse Asset Management 0.44 RAINER SCHERWEY Switzerland Open-End Fund CSREPPS SW Equity
BB-Invest - Stratego Grund Landesbank Berlin Investment G 0.32 European Open-End Fund STRAGRU GR Equity

Universe Unweighted average -2.73 

 

                                                                                                                             Source: AME Capital / Bloomberg 
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Monthly Database Report 

Sample Outputs 
 

Table 6 : AME Capital Real Estate Securities Funds Database Dec 2007 

 

Source: AME Capital / Bloomberg 
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Fun
 

 The screenshot below shows our proprietary database that we use for Funds advisory 
work. 

 
 

 

Chart 2:AME Capital Real Estate Securities Funds analysis database Dec 2007 

d Advisory Database  

 

Source: AME Capital / Bloomberg 
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D

, as 

there are a number of structural differences between the Funds we monitor which will affect their 

performance. In particular: Closed-end and open-ended status, Size, Return mandate, i.e. Income 

of benchmarking, 

Benchmark used, Currency, Investment Exposure i.e. certain Funds invest in direct property, debt 

 

 In March and December 2007 we produced papers on Global Property Securities Funds with Fraser 

lable  at the EPRA website www.epra.com , the AME 

Capital Bloomberg page – AMEP (3) <Go>, and the AME Capital website www.amecapital.co.uk 

ance service please contact: 

 Alex Moss   -     alex.moss@amecapital.co.uk 

 

tes regarding calculations in this document 

ote1: All Fund returns quoted in this document are total returns expressed in local currency. 

te2: Return numbers have been taken as at 31st May 2008.  

s are sourced from Bloomberg 

 

 

 

 

 

 

 

    

                            

isclaimer 
 

 

 Caution should be exercised when making specific direct comparisons between Funds however

vs. total return, Level of gearing, Different geographic mandates, Level 

instruments etc 

Hughes of EPRA. Copies of this report are avai

 

 

 For details of our Property Securities  Funds Perform

 

 
No

 

* N

* No

*Note3: Return number
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