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Property – Australian
Comments
AREITs generated very strong double digit returns in the final 
quarter of calendar year 2023.   

Contributors to performance 
•	 Fidante performed in line with the return of the index.

Detractors from performance 
•	 Legg Mason underperformed the index.
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Property – International 
Comments
Global REITs performed very strongly during the final quarter 
of calendar year 2023.  

Contributors to performance 
•	 Positive stock selection in diversified real estate, coupled 

with being underweight this sector contributed favourably 
to performance.

Detractors from performance 
•	 Holding uninvested cash (for liquidity purposes) in a 

strong market, and currency detracted from performance. 
Negative stock selection in industrials also detracted 
from performance.

Investment manager allocation*

Fidante Partners 
Limited 42.9%

IOOF Investment 
Services Ltd 1.8%

Franklin Templeton 
Martin Currie Australia 
Limited 55.3%

Investment manager allocation*

Pendal Institutional 
Limited 18.4%

Cohen & Steers Capital 
Management, Inc. 28.6%

Resolution Capital 
Limited 52.6%

IOOF Investment
Services Ltd 0.4%
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 Allocation by property type*

VIC Industrial 20.8%

ACT Commercial Core 5.1%

VIC Commercial Core
25.2%

VIC Large Format Retail
7.0%

NSW Commercial
Core Plus 13.0%

SA Commercial Core 2.2%

NSW Commercial Core
7.2%

NSW Industrial 8.9%

NSW Large Format 
Retail 10.5%

Property – Direct^ 

Comments
The Australian direct property portfolio generated a modest 
positive return as headwinds associated with high interest 
rates and related cost of capital continued.

Contributors to performance

•	 The strong and consistent rental cash flow from the 
diversified portfolio contributed to performance.

Detractors from performance

•	 Vacancies associated with the use of commercial 
office space detracted from value, leading to rising 
rental incentives. 
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For more information, speak to your financial adviser or contact Investor Services  
on 1800 002 217 

* 	 Allocations may not sum to 100% due to rounding.

^	 Exposure via the IOOF MIM Property Plus Fund

Important information: This document is issued by IOOF Investment Services Ltd (IISL) ABN 80 007 350 405, AFSL 230703, as Responsible Entity of the Fund. IISL is a company 
within the Insignia Financial Group which consists of Insignia Financial Ltd (formerly IOOF Holdings Ltd) ABN 49 100 103 722 and its related bodies corporate. This document 
contains general advice only. Before making any investment decision, Investors should consider their own objectives, financial situation and needs, read the relevant Product 
Disclosure Statement (PDS) and Target Market Determination (TMD) and consider seeking financial advice. A copy of the PDS and TMD are available from www.ioof.com.au.  
This information has been prepared based on information believed to be accurate as at 31 December 2023, however no guarantee of accuracy or reliability is given and to 
the extent permitted by law, no liability is accepted by IISL or any other company within the Insignia Financial Group for any loss or damage incurred as a result of reliance on 
the information. Past performance is not a reliable indicator of future performance.


