
 
 
 
 
 
 
 
 
 
 
 
 

 

YEAR OVERVIEW 

The Fund ended the year with a new name, and the continued 
relationship of the existing funds management team.  

Importantly, our strategy is unchanged.  Our targeted allocation is 85 
percent listed property trusts and 15 percent unlisted.  We have 
increased our unlisted holdings to nine percent of our portfolio through a 
further investment in the Investa Diversified Office Fund and initial 
investments in the FKP Core Plus Fund and the MacarthurCook Office 
Fund preference units. The investment performance of the unlisted 
portfolio has also been boosted by a 28 percent revaluation of our 
investment in the Multiplex New Zealand Property Fund. 

We wish to thank everyone who supported us through the transitional 
phase as Trafalgar Managed Investments Limited retired and Real 
Estate Capital Partners Managed Investments Limited assumed the role 
of Responsible Entity.  We are committed to the well being and 
performance of the Fund. 

FUND DISTRIBUTION 

The Fund's distribution for the quarter ended 30 June 2006 was 5.697 
cents per unit. This provides and maintains our very attractive rolling 
one year income yield of 9.5 percent.  For the full year the Fund out 
performed its benchmark by 0.4 percentage points returning 18.5 
percent.   

FUND OBJECTIVE 

Our objective for the current financial year is to maintain our yield of 9.5 
percent, while also smoothing the level of our distributions to enable 
better financial planning by our investors.  The Fund’s interest exposure 
is 95 percent hedged against rising interest rates. 
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UNIT PRICES 

Date 
 

Application Redemption

Net 
Asset 
Value 

 
DRP 

 
30/06/05 1.3666 1.3543 1.3605 1.3077 
30/09/05 1.3914 1.3789 1.3851 1.3650 
31/12/05 1.4586 1.4455 1.4520 1.4176 
31/01/06 1.3962 1.3837 1.3900  
28/02/06 1.4546 1.4416 1.4481  
31/03/06 1.4759 1.4626 1.4693 1.4514 
30/06/06 1.5290 1.5154 1.5220 1.4652 

 

 
  

The Fund at a glance  as at 30 June 2006 
  
Funds under management $55,504,577 
  

Distribution  
  
Paid Quarterly 
30 June 2005 (cents per unit) 5.250 

30 Sept 2005 (cents per unit) 2.010 

31 Dec 2005 (cents per unit) 3.430 

31 March 2006 (cents per unit) 1.788 

30 June 2006 (cents per unit) 5.697 
  

Investing  
  
Minimum Investment $1,000 

Minimum Balance $1,000 

Minimum Withdrawal $1,000 
  

Suggested investment 
timeframe 

 

  
Three to five years  
  

Fees  
  
Establishment (entry) fee Nil 

MER 0.85% p.a. 

Buy-sell spread +/- 0.45% 

Withdrawal (exit) fee Nil 

Adviser service Fee  
  

Up to 4% of your initial investment amount  

(deducted from your initial investment) plus a trail  

commission of up to 0.35% p.a. of the value of your  

investment (paid from the issuer's fees)   
  

Gearing Level  
  
As at 30 June 2006 37.7% 
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INVESTMENT PERFORMANCE 
 1 Mth 

% 
3 Mth 

% 
6 Mth 

% 
1 Yr 
% 

2 Yr 
% 

3 Yr 
% 

Since Inception 
% 

REIF 8.0 4.2 7.3 18.5 20.7 23.9 23.9 
Property Trust Index 6.2 4.4 6.3 18.1 19.9 21.3 20.9 
Variance 1.9 -0.2 1.0 0.4 0.8 2.6 3.0 

 

 �   
 
Top 10 Property Securities 
(by portfolio %) 
   

A. Westfield Group 17.4% 
B. GPT Group 6.0% 
C. DB RREEF Trust 5.9% 
D. Macquarie Office Trust  5.2% 
E. Stockland Trust Group  5.1% 
F. Investa Property Group 4.7% 
G. Macquarie DDR Trust 4.4% 
H. Macquarie Countrywide 4.3% 
I. FKP Core Plus 4.3% 
J. Mirvac Group 4.1% 
K. Other 38.6%  

 
Industry Asset Exposures 
(by portfolio %) 
   

A. Industrial 11.3% 
B. Retail 40.4% 
C. Office 36.3% 
D. Other 12.0% 

 

 
Asset Allocation 

 
   

A. Cash 0.5% 
B. Property Syndicates 7.9% 
C. LPT -  Index 41.0% 
D. LPT -  Active 50.6%  

 
Geographical Asset Exposures 
(by portfolio %) 

 

A. Overseas 38.9% 
B. NSW 29.5% 
C. QLD 6.6% 
D. VIC 9.3% 
E. WA 2.6% 
F. NT/TAS/ACT/SA 3.8% 
G Corporation 9.3%  

 

 

NOTES TO PRESENTATION OF FINANCIAL DATA 

Distributions are the returns resulting from 
distributions paid. Growth is the returns due to 
changes in the initial capital value. 

The total returns disclosed assume that all 
performance figures quoted are historical and are net 
of ongoing fees and expenses. 

Unit prices quoted are cum distribution. Past 
performance is not a reliable indicator of future 
performance. 

 

 
 
 
 

  

CONTACT US  

To find out more about the Fund, talk to your adviser or have them contact Linden Toll on (02) 9222 8100 
Real Estate Capital Partners Managed Investments Limited, Suite 3, Level 10, 15-19 Bent Street, Sydney NSW 2000   
Email enquiries@recap.com.au 
The Real Estate Capital Partners Enhanced Income Fund (ARSN 102 486 966) is offered by Real Estate Capital Partners Managed Investments Limited (RECPMIL) (ACN 
115 913 810, AFSL 299074). You should read the Product Disclosure Statement (PDS) in full before making a decision to invest in the Fund. This information is general 
information only and does not take into account your individual objectives, financial situation or needs. We recommend investors consult a licensed financial adviser prior to 
investing in the Fund. Neither RECPMIL, nor any associate, guarantees or makes any representations as to the performance of the Fund, the repayment of capital, income 
payments or any particular rate of capital or income return. Investments in the Fund are not deposits with or liabilities of RECPMIL. Units in the Fund offered in this PDS will 
be issued only after a valid completed application form, issued with the PDS, has been accepted by RECPMIL. 
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