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1. Corporate Information 

1.1. Name of Company: Stonebridge Properties Limited(“Stonebridge” or 

“the Company”) 

1.2. Registered Address: c/o Intercontinental Trust Limited (“ITL”) 

Level 3, Alexander House 

35, Cybercity 

Ebene 72201 

Republic of Mauritius 

 

1.3. Regulatory Bodies: Financial Services Commission (“FSC”) and, 

once listed, the Stock Exchange of Mauritius Ltd 

(“SEM”) and the Johannesburg Stock Exchange, 

the JSE Limited (“JSE”)  

 

1.4. Constitutive Document: Constitution 

1.5. Date of Incorporation: 17 February 2016 

2. Incorporation and listing 

Stonebridge was incorporated and registered in Mauritius on 17 February 2016 and holds a 

Category 1 Global Business License in accordance with the Mauritian Companies Act 2001 and 

the Financial Services Act 2007 of Mauritius.  

The Company’s shares are not currently listed on any exchange. It is envisaged that the 

Company will seek to list its shares on the Official List of the SEM and, shortly thereafter, on 

the Alternative Exchange of the JSE (“AltX”). 

3. Overview of Stonebridge 

Stonebridge has been established with the primary objective of investing in high yielding, real 

estate securities and companies which deliver suitable returns for investors through both 

income and capital growth. 

Stonebridge will invest directly and indirectly into real estate. For direct property investments, 

Stonebridge will invest in frontier economies, including Central and Eastern Europe, that 

demonstrate higher risk profiles but also higher potential for growth. For indirect real estate 

investments, Stonebridge will invest in real estate securities and funds located in developed 

jurisdictions, whose securities offer attractive yields and prospects for capital growth. 

Stonebridge is led by a team of individuals with significant experience and successful track 

records in real estate and investment management. 
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The Company conducts its business from Mauritius because of the business-friendly 

environment, the spread of double-tax agreements that Mauritius has with many of the 

jurisdictions that the Company will invest in and to allow access to a global investor base. 

Consequently, Stonebridge’s board will comprise a majority of Mauritian resident directors. 

4. Investment policy 

Stonebridge will adopt a dual strategy approach to its real estate investments, whereby it will 

gain exposure to real estate through 1) investments in listed and unlisted shares and securities 

of real estate companies (indirect exposure), and 2) a portfolio of fixed property assets which it 

will own (direct exposure). In addition, the Company may invest in cash and other debt 

securities. 

The Company’s investments may be held through subsidiaries incorporated in various 

jurisdictions for the purpose of maximising tax efficiencies of the Company’s investments. 

The Company’s medium term target is to grow its gross asset value to over USD645million by 

the end of the 2019 financial year. The Company will target an initial yield of 8% to investors. 

4.1. Listed real estate securities 

Stonebridge will invest in instruments or securities derived from listed real estate 

investments. The investment policy includes investments in listed equity and synthetic 

instruments, portfolio/asset/interest-rate swaps, bond shorts, vanilla debt, corporate 

bonds, derivative instruments or cross-currency hedges in order to gain the benefits of 

gearing and to returns to shareholders, and will further include listed and unlisted 

instruments. These investments may be held through subsidiaries incorporated in 

various jurisdictions where doing so makes commercial sense. 

The Company will target real estate companies and funds whose securities offer 

attractive yields and prospects for capital growth. As a guideline, the Company will 

invest in companies with market capitalisation greater than USD 1 billion, although 

each investment will be considered on a case-by-case basis, taking into account the 

requirements listed below. The Company will further focus on investing in 

jurisdictions or companies whose tax regimes allow for enhanced returns to 

Stonebridge, for example into REIT structures or jurisdictions in which Double Tax 

Avoidance treaties may be employed to reduce any applicable dividend withholding 

taxes. 

When assessing the portfolio of indirect investments, due consideration will be given 

to: 

 the quality, sector, and location of underlying assets, including the economic health 

of the regions in which the Company’s properties are held; 

 yields and the sustainability thereof; 
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 financial health of companies;  

 the strength and track records of the respective management teams;  

 liquidity and volatility of relevant securities; and  

 appropriate diversification of investments to reduce risk within the portfolio. 

The Company expects to receive distributions and dividends from its underlying 

investments which it will aggregate and pay over to its shareholders, after making 

allowance for expenses and in accordance with its dividends policy. 

4.2. Fixed real estate investments 

After the listings on the SEM and JSE, Stonebridge will seek to invest directly into 

property assets as and when attractive opportunities arise, and will actively pursue 

these opportunities. Again, these investments may be held through subsidiaries 

incorporated in various jurisdictions, where doing so makes commercial sense from a 

tax perspective or as required by the Company’s lenders. 

These investments are intended to be held as long term investments with the potential 

for generating profitable returns through increasing income (in the form of rental 

receipts) and capital growth. The Company will seek to facilitate further value creation 

by preparing and implementing strategic, active management plans for each property. 

This may involve refurbishment, development, new lettings and lease extensions. 

The following criteria will be considered in evaluating each new investment 

opportunity: 

 quality, location and durability of assets; 

 core sustainable income flows, existing and projected occupancy rates and tenant 

covenant strength; 

 opportunities for asset enhancement through active management, including new 

lettings, refurbishment and development; 

 rental yield spread relative to fixed rate borrowing costs and key valuation and 

financing metrics; and 

 proper evaluation of a multitude of risk factors, including security of income, 

tenant covenants, residual values, the physical condition of the properties, loan-to-

value and interest covenants and maturity profiles in respect of leveraged 

purchases. 
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4.3. Funding policy 

It is anticipated that the fund will be geared, with an expected Loan-to-Property Value 

(“LTV”) ratio of approximately 35%. Gearing will be used to fund investments in an 

effort to enhance investor returns.  

5. Targeted investment jurisdictions 

The management of Stonebridge adopts a comprehensive analytical approach to investing. In 

evaluating the investment opportunities available to it, the Company conducts an in-depth 

macro-and micro-assessment of the jurisdictions in which it proposes to invest. Such exercises 

entail an evaluation and comparison of the key drivers and risks of each geography, economy, 

and sector of the real estate markets identified for investment. 

In undertaking the macro-assessment of the jurisdictions in which Stonebridge intends to 

invest, an analysis of inter alia the following indicators is undertaken: 

 the maturity of the real estate industry; 

 legislation governing real estate and in particular any applicable REIT regime; 

 the taxation regime; 

 growth prospects for the real estate market; 

 real estate yields; 

 long-term government bond yields; 

 borrowing costs; 

 current inflation and inflation expectations; 

 relative currency strength; 

 key economic and socio-economic indicators (including without limitation GDP growth 

and fiscal and monetary policies); and 

 the political environment and stability thereof. 

In undertaking the micro-assessment of the jurisdictions in which Stonebridge intends to invest, 

an analysis of inter alia the following indicators is undertaken: 

 real estate indicators of each property sector; 

 with regard to specific properties (in addition to criteria described in the Company’s 

Investment Policy): 

o gross and net rentals; 

o vacancies and vacancy trends; 
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o rental reversion trends; 

o lease tenors and other common terms; and 

o tenant credit quality; 

 with regard to the Company’s portfolio of real estate securities: 

o analysing individual companies or securities in a ‘watch list’, which is analysed and 

reviewed regularly; 

o an analysis of security performance over various metric periods; 

o an understanding of the management team, their business philosophy, the areas of 

competence, and their experience and record of growth; 

o a fundamental analysis of the financial statements of the company in question; 

o a review of the investments of the company; and 

o a review of analyst reports concerning the company. 

Following an extensive initial assessment undertaken in line with this approach and the criteria 

listed under the Company’s Investment Policy, the management of Stonebridge has determined 

that: 

5.1. for listed real estate securities: 

initially, Stonebridge will invest primarily in selected developed jurisdictions, such as 

Canada, New Zealand, Australia, Singapore, France, the Netherlands, Hong Kong, the 

United States and the United Kingdom. It is the board’s view that the real estate 

investment vehicles established and listed in these jurisdictions have attractive yields 

and fundamentally sound property portfolios that represent attractive investment 

opportunities. These investments will be held directly, or via subsidiaries incorporated 

in various jurisdictions for the purposes of maximising the tax efficiencies of 

Stonebridge’s investments, a critical consideration when investing globally.  

5.2. for fixed real estate investments: 

frontier economies, including Central and Eastern Europe (including the Ukraine) 

represent the most attractive geographical regions in which to invest for direct property 

investments. The directors believe that these frontier economies generally demonstrate 

a higher risk profile but also higher potential for growth. 

With regard to property sectors, the Company will not be restricted to investing in one 

particular sector, however, following the assessment undertaken, it is anticipated that the 

Company will initially seek real estate opportunities across retail and logistics sectors for direct 

property investments. 
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More detail on each of developed jurisdictions and Central and Eastern Europe is provided 

below: 

5.3. Developed Jurisdictions 

Overview 

The global real estate market is USD12.9 trillion in size, according to DTZ Research, 

and, according to a Blackrock research report, Blackrock projects that this could grow 

to USD23.9 trillion by 2020.1 This means that there is significant beta and alpha 

opportunities in the global property market. 

The global market is becoming easier to navigate, with transparency improving, 

benchmarking availability expanding, and equity and debt products in private and 

public markets continuing to evolve.  

With monetary policies and growth prospects diverging around the world, the benefits 

of a global approach in real estate may be amplified. 

Real estate markets  

For the most recent full calendar year, being 2014, global listed real estate securities 

finished the year strong, advancing about 7% over the fourth quarter and 15% over the 

year. While the economic recovery in the United States gained momentum from strong 

job growth and an impressive5% annual increase in real GDP, the International 

Monetary Authority cut its global growth forecasts. Bond yields decreased as Europe 

and Japan continued to show signs of economic weakness and listed real estate 

securities benefited from investors seeking higher income alternatives. In addition, real 

estate fundamentals in general remained favourable. Global listed real estate securities 

outperformed the broad equity markets by about 6.5% over the quarter and 10% in 

2014.2 

Conclusion 

Given the large size of the global investor listed real estate market, there are significant 

opportunities to achieve strong returns. Investment portfolios can potentially benefit 

from a powerful global diversification effect. 

5.4. Central and Eastern Europe 

Macroeconomic Overview 

Positive macroeconomic trends recorded over the last two years in Central and Eastern 

Europe are forecast to continue in the mid-term horizon. The pace of growth of the 

                                                      
1Blackrock Global Real Estate: The Divergence Dividend - March 2015 
2State Street Global Advisors: Global Listed Real Estate Securities Investment Commentary Q4 2014 
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CEE countries are forecast to double the EU-average, which will play an instrumental 

role in the investment activity in the region.3 

The CEE region has significant scale. Its combined population exceeds 100 million, 

and last year’s gross domestic product (GDP) of about $1.4 trillion was larger than that 

of the Nordic region at $1.2 trillion and approximately the same size as Spain, the 

thirteenth largest economy in the world.4 

The CEE economies have performed relatively strongly by most measures. CEE real 

GDP growth rates over the last 15 years have outperformed those of the Eurozone, with 

an average annual growth rate of 3.1% between 1999 and 2013, compared to 1.1% in 

the Eurozone. Going forward, the IMF forecasts real GDP at purchasing power parity 

(PPP) to grow in CEE on average by 1.4 percentage points higher than that in the 

Eurozone. The government debt is at approximately 50% of GDP in CEE, compared to 

around 100% in the Eurozone area and the U.S.4 

CEE countries’ existing memberships in the EU, OECD, and NATO have created a 

more stable and integrated economic market.4 

The CEE, because of its location, is ideally situated for building trade links between 

Western Europe, the Middle East, and Asia. The region has access to the Adriatic, 

Baltic, Black, and Mediterranean Seas and has significantly improved road and rail 

infrastructure in recent years and has become deeply integrated with pan-European 

transport corridors.4 

The region benefits from a well-educated and inexpensive workforce with particular 

strengths in technology and engineering. From 2001 to 2012, the percentage of the 

CEE labour force with tertiary qualifications increased by ~11 percentage points to 

24%, versus an increase of ~7 percentage points to 29% in the Eurozone. The average 

wage in CEE is less than one third of that in developed Europe.4 

CEE also enjoys increasingly supportive tax regimes with favourable corporate tax 

rates ranging from 10% in Bulgaria to 22% in Slovakia, compared with ~30% in 

Germany and an OECD average of more than 24%.4  

Real estate markets  

Over the course of the last two years, the CEE property market has seen a wall of 

money originating from the US, Asia and Western Europe. The influx of capital 

stemmed from a mix of factors including quantitative easing by central banks; a wider 

                                                      
3BNP Paribas Real Estate: Investment Market in Central Europe H1 2015 
4KKR Global Institute Report November 2014: Unlocking the World for Central and Eastern European 

Champions 
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pool of investors; a quest for decent yields and a shift in asset allocation from large 

pension funds.5 

With approximately €2.6billion volume recorded from January to June 2015 and a 

further €4.2-4.5billion likely to close by the yearend, likely achieving a total of €6.8-

7.1billion for 2015.5 

Considering the amount of capital chasing the limited number of prime assets available 

for sale, next year we could observe the unlocking of potential of secondary and 

tertiary markets, which has been already recorded in the Polish office market. Investors 

will also be eyeing decent but non-prime assets in existing target markets, some of 

which would offer an upside potential in terms of extensions and redevelopments. 

There is still a large volume of high quality pipeline projects due for delivery over the 

course of 2015-2018.5 

Pricing is likely to follow availability of assets and investment volumes. 

Conclusion 

The board believes there is a significant opportunity in entering a market characterised 

by a lack of capital, uncertainty and lack of new stock. 

5.5. Investments 

The board of Stonebridge expect to generate a dividend yield of between 7% - 9% from 

the global listed portfolio initially, which will be enhanced by yield accretive direct 

property acquisitions in frontier economies in Central and Eastern Europe. The board 

and management of the Company also expect stable earnings growth from the selected 

direct investment properties. 

6. Shareholders  

At incorporation, 200 shares were issued to raise USD200.00 and the initial shareholders of the 

Company are: 

Name of shareholder Number of shares 
held 

Percentage holding 
(%) 

Passport number 

Lukash Lorencki 200 100 6064155 (Polish) 
 200 100% 

 

Following incorporation the Company will seek listings on the SEM and the JSE and undertake 

capital raisings by way of private placements on the SEM and the JSE where it expected that 

the shareholder spread will widen.  

It is expected that the listings on the SEM and the JSE will allow Stonebridge to have access to 

a global investor base. 
                                                      
5BNP Paribas Real Estate: Investment Market in Central Europe H1 2015 
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7. Capital Raises on Listing on the SEM and AltX 

Stonebridge intends raising USD50 million during the financial period ending 31 March 2016.  

It is anticipated that Stonebridge will raiseapproximatelyUSD1 million on listing on the SEM. 

Stonebridge will invest these proceeds into a portfolio of listed property securities. A number of 

securities have been identified for potential investment once capital has been raised. Details of 

these are included in Annexure B. 

After listing on the SEM, Stonebridge will seek a listing on the AltX, where a larger capital 

raising will be undertaken to raise approximately USD49 million. These proceeds will be 

invested in line with Stonebridge’s investment policy. 

Stonebridge intends undertaking subsequent capital raises through private placements over the 

medium term.  

The Company will further utilise appropriate and other capital market debt funding. 

8. Sustainability of Stonebridge 

Significant care and due diligence has been undertaken to assess the viability and sustainability 

of Stonebridge and its business model. The directors of Stonebridge are firmly of the view that 

the Company presents an attractive investment proposition, and one which is able to generate 

sustainable returns to its investors over the long-term. 

The business model that Stonebridge will pursue is not a new one. Real estate companies and 

services they provide and operations they conduct, have existed for many years.  

In some regards, real estate companies act as a financial intermediary, in which they source, 

acquire and develop real estate assets on behalf of their principals or shareholders, in order to 

generate sustainable income and returns from those assets, and pay the majority of that income 

generated across to the providers of capital. 

In this regard, and in assessing the sustainability of Stonebridge, it is essential to understand the 

drivers of demand for such a ‘product’, and how that product is distinguished from other similar 

products. 

8.1. Demand for an Stonebridge product 

Stonebridge’s directors are of the view that there is deep appetite amongst global 

investors for an offshore investment product of this nature. For the reasons outlined 

below, the South African investor base is expected to be a key source of capital for 

Stonebridge. As a Mauritian-based, dual-listed vehicle, the Company offers a low-cost, 

tax-effective structure for institutions and retail investors to back a highly regarded 

team in real estate investing, while meeting all South African exchange control 

requirements. 

 



12 
 

8.1.1. Attractive yield 

As an investment choice, Stonebridge seeks to provide a higher yield than 

other asset classes, proportionate to the relative risk it presents. This 

higher yield will be achieved through a combination of income and 

capital growth. Historically, securities or shares of real estate securities 

and companies have been able to generate returns in a range between 

lower-risk instruments such as government and corporate bonds, and 

higher-risk instruments such as equities, certain derivative instruments, 

and alternative investments. This is due to the typically stable and 

contractual cash flows of underlying rental income (akin to annuity-style 

fixed income instruments), while still retaining a higher risk of capital 

loss and subordination in the capital structure to other capital providers 

(akin to equity instruments). In addition to high income yield, real estate 

securities offer the potential for capital growth. This combination of 

income and capital growth is an attractive proposition for investors 

relative to other assets classes. We believe the higher yield typically 

achieved by real estate securities is achievable by Stonebridge and 

presents an attractive and sustainable investment proposition to 

Stonebridge shareholders. 

In addition to the inherently higher yield expectations of real estate 

securities, Stonebridge has taken steps to further enhance this yield 

without taking undue risk. A key element to enhancing the yield on 

investments has been the establishment of Stonebridge in Mauritius, in 

order to take advantage of the tax- and business-friendly infrastructure 

offered by Mauritian laws and tax legislation. The potential reduction of 

the Company’s tax burden will potentially increase the available pool of 

distributions to investors. 

At an operational level, Stonebridge will rely on the ability and 

judgement of its management to enhance yields through the astute and 

judicious identification of potential real estate investments, in line with 

the Company’s investment policy. In this regard, one of the key drivers of 

demand for Stonebridge is the proven ability of the management team to 

consistently identify and execute quality acquisitions, ensuring a strong 

pipeline of assets and steady growth. Stonebridge will only pursue 

investments with attractive yields, but without compromising on the 

quality of its investments. By way of example, the management of 

Stonebridge are of the view that significant yield enhancement can be 

enabled by investing in assets which are situated in frontier economies. 

The management of Stonebridge has a lengthy track record, strong 

relationships, and deep experience in property and investment 

management, in particular in the developed jurisdictions for listed 
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property and frontier economies for direct real estate investments where 

the Company’s investments will be focused, but also in South Africa 

which is expected to provide a significant source of capital. 

Investments in real estate are also typically able to generate attractive 

returns by employing gearing. Higher gearing is typically afforded to real 

estate companies given the quality and nature of collateral provided. This 

is particularly beneficial given the attractive yield differential when 

compared to the Company’s cost of debt, which is key to enabling 

Stonebridge to generate suitable returns for equity holders. 

8.1.2. Portfolio diversification 

In addition to the attraction of typically higher yields, real estate 

investments also present significant diversification benefits to investors, 

and remain a key portion of many investors’ portfolio allocation. Fixed 

property presents unique asset qualities, combining both income features 

and prospects for capital growth. As discussed above, real estate 

securities also combine features of fixed income/debt instruments as well 

as equity instruments. 

Real estate securities have also historically shown low correlation to other 

equity securities, and also low correlation amongst real estate securities 

across different geographies. This provides attractive diversification 

benefits which make them a cornerstone of many diversified investment 

portfolios. 

8.1.3. Stable cash flows 

Another key feature and attraction of real estate securities is their ability 

to produce stable cash flows and distribution streams to investors. The 

key enabler to this is securing long-term contractual leases with tenants of 

low credit risk, which present long-term ‘annuity-style’ income to the 

Company. It is this feature that causes real estate securities to resemble 

fixed income instruments. With this in mind, it is Stonebridge’s intention 

to secure long-term contractual leases with tenants with strong credit 

profiles. 

8.1.4. Liquidity 

Investments in listed real estate securities provide the benefit of exposure 

to the attractive features of fixed property investments, but at the same 

time providing the much needed liquidity that many investors typically 

seek.  
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8.1.5. Dual-listing 

Management are of the view that the dual-listing of Stonebridge on the 

SEM and JSE will further contribute to the sustainability of the Company 

in the long-term, given its resulting ability to access larger pools of 

capital, which is a key enabler of the Company’s strategy. Both the SEM 

and JSE are globally recognised reputable exchanges and full members of 

the World Federation of Exchanges. The SEM listing will provide 

Stonebridge the opportunity to access a significant global investor base, 

while the JSE listing will allow the Company to tap the deep pools of 

capital available in the South African investor base, who the directors 

believe will be very excited by the Stonebridge investment proposition. 

The Company further believes that the listings will provide the Company 

the flexibility and ability to raise capital quickly, which is essential to 

being able to secure investment opportunities as and when they arise. 

8.1.6. Demand from South African investors 

The board is firmly of the view that the Company will also present an 

attractive investment opportunity to the South African investor base in 

particular for a variety of reasons. It is important to point out that South 

Africa currently operates a system of exchange controls, in which the free 

transfer of local currency assets abroad, including foreign investment, is 

controlled. At a basic level, South African investors (including 

institutional investors) are permitted to invest in foreign assets only up to 

a maximum threshold, which thresholds are varied dependent on the type 

of investor. As a result of this restriction, South African investors’ ability 

to achieve appropriate geographic and country risk diversification is 

somewhat curtailed. This in turn results in those legitimate vehicles 

which provide offshore exposure to be greatly valued by South African 

investors. 

The South African exchange control regulations allow South African 

investors to invest freely in rand-denominated shares of foreign 

companies listed on the JSE (‘inward listings’), without impacting those 

investors’ foreign investment allowance. As a result, an investment in 

Stonebridge via the JSE will provide South African investors with 

valuable offshore exposure (since Stonebridge’s investments will focus 

on frontier economies) without utilising their valuable foreign allowance 

limits.  

In addition to the attraction of gaining offshore exposure without 

impacting foreign investment allowances, South African investors have 

also expressed a keen interest in offshore investments more broadly given 

the significant value of the effective rand hedge provided by such 
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investments. Investments in hard currency assets, or companies with 

operations in such jurisdictions, provide a valuable source of currency 

diversification, which is particularly attractive for investors in emerging 

markets such as South Africa, owing to the volatility (and in many cases 

depreciating trends) of their home currencies. In particular, South African 

investors seek to gain exposure to US dollar-, British pound-, and euro-

denominated assets. In this regard, Stonebridge will present an attractive 

rand hedge for South African investors, given that it will generate 

principally hard currency denominated income streams. 

In addition to the above, the directors of Stonebridge believe the 

Company will be particularly attractive to South African investors given 

the similarities to South Africa of the property fundamentals and 

commercial/company laws of the frontier economies in which the 

Company intends to invest, giving investors a degree of comfort with 

regard to property rights and investor protections. In addition, South 

African real estate investors are familiar with many of the tenants and 

service providers engaged in such properties.  

8.2. Competition 

In assessing the sustainability of Stonebridge, the directors have also looked at 

companies with a similar or the same real estate offering to Mauritian, South African 

and other global investors. The directors are of the view that, while certain companies 

exist that offer investors access to global real estate, there is none that offer the 

potential returns, with the concomitant risk associated therewith, as does Stonebridge. 

Further, part of the Stonebridge offering comprises a portfolio of listed securities in the 

aforementioned countries, another differentiator in the investment case for Stonebridge. 

Finally, Stonebridge diversification benefits to investors as it offers exposure to 

jurisdictions that many global real estate offerings do not offer.  

9. Marketing strategy 

It is anticipated that the initial capital raisings by Stonebridge on listing on the SEM and JSE 

will be done by way of private placements, to selected institutional investors. These offers for 

subscription will not constitute an offer to the public, but will be made by invitation only to a 

small number of investors invited to participate in the offers. To this extent, a number of 

investors have indicated to the proposed board of directors and management that Stonebridge 

fits well within their investment mandates and, accordingly, the Company has received non-

binding commitments from certain investors to subscribe for new shares offered through the 

initial capital raisings. Initially, it is not expected that the Company will be ‘widely’ held, but 

sufficiently so for the relevant listings requirements of the SEM and the JSE.  It is however 

anticipated that with new investors coming in as a result of the various private placements, 

more than 10% of the issued share capital of Company will be in public hands over the next 

two years. 



16 
 

 

Following the initial capital raisings, and to the extent that Stonebridge requires equity funding, 

it is anticipated that the Company will seek to raise capital through the further issuance of new 

shares. It is expected that the issuance of new shares following the initial capital raisings will be 

done either by way of further private placements to invited investors only or through offers to 

the public to subscribe for shares in the Company. Such private placements and offers may be 

made to new and/or existing shareholders. The choice of scheme through which new shares are 

offered and to whom the shares are offered will be dependent upon inter alia: regulatory 

requirements; the growth stage of the Company; the financial position of the Company; the 

quantum of funding required, both relative to the Company size and in absolute terms; and the 

composition of the Company’s share register at the time that new capital is raised. The 

Company will not be restricted in terms of the jurisdictions in which it markets its shares, 

unless otherwise required by relevant laws and regulations; however, it is expected that the 

South African investor base will remain a key target for such marketing exercises. 

As part of the marketing strategy of Stonebridge’s shares, the Company may prepare marketing 

materials and undertake investor education sessions where necessary. To the extent required by 

applicable regulations, the Company may also be required to produce revised listing particulars 

and/or prospectuses. 

10. Investments 

Stonebridge’s stated investment strategy is to invest in high yielding, real estate assets. This 

may include investments into listed and unlisted real estate securities, as well as investment 

grade properties which deliver suitable returns for investors through both income and capital 

growth. The Company is not focused on a specific real estate sector and will evaluate 

opportunities that it has identified on a case-by-case basis. Details of the criteria that will be 

considered when evaluating the types of investments that the Company will target can be found 

in section 4 above. 

Given that the Company is newly incorporated and that the Company’s primary capital raising 

exercise will only take place concurrently with the listing of the Company’s shares on the SEM 

and JSE, the Company does not currently hold any major assets. However, a number of 

securities have been identified for potential investment once capital has been raised. Details of 

listed securities that have been identified are included in Annexure B.  

Furthermore, the Company has identified a number of opportunities to acquire quality 

portfolios of high-yielding fixed property assets.  

11. Risks 

The risks of the Company are all of the risks that would typically be associated with investing 

in real estate and listed real estate securities. The board of Stonebridge understands these 

inherent risks and will take reasonable and, where possible, appropriate steps to mitigate such 

risks. 
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In the event that the minimum market capitalisation of the USD equivalent of MUR20 000 

000 is not raised pursuant to the initial placing, the SEM listing will not proceed and no 

proceeds from the Mauritian placing will be accepted by the Company.  The Company 

will then continue its operations as a non-listed entity.  

The Company is considering to raise further capital once it is listed on the SEM and JSE, 

to avail itself of any investment opportunities that may arise in order to pursue its 

investment policy.  Although there is always a risk that the Company does not raise the 

capital they intended to, such failure to do so would not impact on the operations of the 

Company. 

11.1. Capital and Portfolio Risk 

The acquisition of assets, whether listed or unlisted securities, carries the investment 

risk of a loss of capital and there can be no assurance that the Company will not incur 

losses. Returns generated from the investments of the Company may not adequately 

compensate shareholders for the business and financial risks assumed. An investor 

should be aware that it may lose all or part of its investment in the Company. Many 

unforeseeable events, including actions by various government agencies and domestic 

and international economic and political developments may cause sharp market 

fluctuations which could adversely affect the Company’s portfolios and performance 

both in the short and longer terms. 

11.2. Currency Risk 

Some of the investments that the Company will seek to acquire are located in foreign 

jurisdictions other than Mauritius and denominated in currencies (“the foreign 

currency”) other than the USD. For those investors whose base or home currency is not 

the same as the relevant foreign currency, there is a risk of currency losses if the 

foreign currency depreciates against the investors’ base currency.  

11.3. Stock Market Risk 

The investments of and in the Company could decrease in value as a result of a decline 

in global stock markets. 

11.4. Liquidity Risk 

The Company may invest in securities for which no liquid market exists. The market 

prices, if any, for such securities tend to be volatile and may not be readily 

ascertainable and the Company may not be able to sell them when it desires to do so or 

to realize what it perceives to be their fair value in the event of a sale. The sale of 

restricted and illiquid securities often requires more time and results in higher 

brokerage charges or dealer discounts and other selling expenses than does the sale of 

securities eligible for trading on national securities exchanges or in the over-the-

counter markets. The Company may not be able to readily dispose of such illiquid 
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investments and, in some cases, may be contractually prohibited from disposing of 

such investments for a specified period of time. In addition, in certain circumstances, 

governmental or regulatory approvals may be required for the Company to dispose of 

an investment. Restricted securities may sell at a price lower than similar securities that 

are not subject to restrictions on resale. 

Further, direct real estate is a relatively illiquid investment and long lead times are 

sometimes required to divest direct real estate holdings. This may affect the liquidity of 

the Company and the ability to repay investors, if required. Land for development has 

no income return during the development stage and may be a drain on cash resources.  

11.5. Leverage and Financing Risk 

The capital of the Company may be leveraged so as to achieve a higher rate of return. 

Accordingly, the Company may pledge its securities in order to borrow additional 

funds for investment purposes. While leverage presents opportunities for increasing the 

total return of the Company, it has the effect of potentially increasing losses as well. 

Accordingly, any event which adversely affects the value of an investment by the 

Company would be magnified to the extent the Company is leveraged. The cumulative 

effect of the use of leverage by the Company in a market that moves adversely to the 

Company’s investments could result in a substantial loss which would be greater than 

if the Company were not leveraged. 

In general, the anticipated use of short-term margin borrowings results in certain 

additional risks to the Company. For example, should the securities pledged to brokers 

to secure the margin accounts decline in value, the Company could be subject to a 

"margin call", pursuant to which the Company must either deposit additional funds or 

securities with the leverage provider, or suffer mandatory liquidation of the pledged 

securities to compensate for the decline in value. In the event of a sudden drop in the 

value of its assets, the Company might not be able to liquidate assets quickly enough to 

satisfy its margin requirements. 

11.6. Global Political, Economic and Financial Risk  

As the Company will invest in real estate and securities, it will be exposed to adverse 

political, economic and financial events globally. The value of the investments could 

decline as a result of economic developments such as poor or negative economic 

growth, poor balance of payments data, high interest rates or rising inflation. A similar 

situation would prevail due to political instability in certain jurisdictions. 

The Company will take reasonable steps to mitigate against these risks, including risk 

insurance cover. 

Valuations of real estate and real estate -related assets are inherently subjective due to 

the individual nature of each real estate. As a result, valuations are subject to 

uncertainty and, in determining market value, valuers are required to make certain 
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assumptions and such assumptions may prove to be inaccurate. This is particularly so 

in periods of volatility or when there is limited real estate transactional data against 

which real estate valuations can be benchmarked. There can also be no assurance that 

these valuations will be reflected in the actual transaction prices, even where any such 

transactions occur shortly after the relevant valuation date, or that the estimated yield 

and annual rental income will prove to be attainable. 

11.7. Regulatory change may affect the Company 

Legal or regulatory change may affect the Company and impose potential limits on the 

Company’s flexibility in implementing its strategy. Any change to landlord and tenant, 

planning, trust, tax (including stamp duty and stamp duty land tax) or other laws and 

regulations relating to the areas in which the Company operates may have an adverse 

effect on the Company. 

The levels of, and relief from, taxation may change, adversely affecting the financial 

prospects of the Company and/or the returns to shareholders. 

The Company is subject to the tax authorities within the jurisdictions it operates and 

taxes and tax dispensations accorded to the Company may change over time. 

The nature and amount of tax payable is dependent on the availability of relief under 

tax treaties in a number of jurisdictions and is subject to changes to the tax laws or 

practice in any other tax jurisdiction affecting the Company. Any change in the terms 

of tax treaties or any changes in tax law, interpretation or practice could increase the 

amount of tax payable by the Company and could affect the value of the investments 

held by the Company or affect its ability to achieve its investment objective and alter 

the post-tax returns to shareholders. The level of dividends the Company is able to pay 

would also be likely to be adversely affected. 

12. Personnel 

The board of Stonebridge will be responsible for the management of the Company and strategic 

decision making and implementation. Annexure A contains the curricula vitae of the 

Company’s board members. Attention is drawn to the significant experience and expertise of 

the board members in the real estate investment and investment management professions. 

On incorporation, the majority of the directors are resident in Mauritius and the board has 

ensured that each member has the requisite advisory and management experience and expertise. 

The Company will at all times seek to uphold corporate governance standards commensurate 

with international best practice.  

The intention is for the Company to have a diversified board at all times, thereby catering for 

any required experience and expertise in managing the various investments that Stonebridge 

will be involved in.  The competence of the board of the Company will be assessed on a regular 

basis based on the investment policy and the investments of the Company. 
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13. SWOT Analysis 

Strengths 

 Experienced real estate management team with feet-on-the-ground in the CEE. 

 Research capabilities that extend to analysing global real estate companies. 

 Diversification for investors wanting to gain real estate exposure to a combination of CEE 

and developed jurisdictions. 

 Developed markets have proven their ability to provide sustainable returns to investors. 

Weaknesses 

 Frontier economies provide higher growth prospects, but also higher volatility, so 

valuations can fluctuate. 

 No track record yet in the Ukraine (where the first direct property investments have been 

identified). 

Opportunities 

 To build a high growth portfolio of listed securities and direct property, in an environment 

of global uncertainty, where there are pricing mismatches in both. 

 To form alliances with developers in the frontier economies by providing capital in capital-

starved economies. 

 The directors believe that the targeted frontier economies demonstrate a higher potential for 

growth than other jurisdictions. 

Threats 

 Interest rate increases that surprise the markets and cause a relative rerating of real estate 

equities. 

 Macroeconomic discipline is not maintained in the CEE, or the war continues. 

 Performance of global markets and economic instability may negatively affect the 

Company’s investments. 

 The directors believe that although the targeted frontier economies demonstrate a higher 

potential for growth than other jurisdictions, the frontier economies generally have a higher 

investment risk than other jurisdictions. 

14. Key Service Providers 

14.1. Company Administrator 
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It is anticipated that the board will leverage off existing operations within its duly 

appointed Company Administrator in Mauritius, Intercontinental Trust Limited (“ITL”) 

and its associated companies. 

ITL is licensed by the Mauritius Financial Services Commission to provide a 

comprehensive range of financial and fiduciary services to international businesses. All 

administrative business functions of the Company shall be carried out by ITL in 

Mauritius. 

14.2. Other Third-Party Service Providers 

In addition, it is envisaged that the Company will outsource a number of functions to 

specialist third-party service providers. Such service providers may include without 

limitation: property managers; investor relations managers; company administrators; 

legal counsel; accountants and auditors; and bankers. The Company may also employ 

the services of a global securities broker and custody for the trading and custody of 

listed, unlisted, over the counter securities, and corporate or real estate bonds. 

In this regard, the board of Stonebridge will engage only with reputable, 

internationally-recognised institutions with established track records for the provision 

of such services. 
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15. Structure Diagram 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

16. Financial Data 

The Company will be wholly financed by its shareholders and, in due course, third party 

funding, and will generate sufficient cash-flow to meet expenses as they arise. 

The financial data is a representation of the expected statement of financial position, statement 

of comprehensive income and statement of cash flows of the Company for the next four 

financial years ending 31 March 2016, 31 March 2017, 31 March 2018 and 31 March 2019. 

The projected forecasts are reasonable given the assumptions, and the board and advisors are 

confident in the ability of the Company to raise the capital required to acquire a portfolio of real 

estate securities and fixed property assets. The key assumptions in respect of the financial 

forecasts are also set out after the forecast financial information. 

 

Investors on the 
Mauritian 

register 

Investors on the 
South African 

register 

Stonebridge Properties 
Limited 

SEM primary listing 
AltX secondary listing 

Portfolio of real 
estate securities 

Portfolio of fixed 
property assets 

Asset Holding Companies 
Potentially holding 

companies in various 
jurisdictions, where relevant 
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Feb-16 Mar-16 Mar-17 Mar-18 Mar-19
 1 Month 12 Months 12 Months 12 Months

USD USD USD USD USD
Balance sheet 

Assets 
Investment property 39 720 000 99 160 000 198 500 000
Listed securities 76 000 000 128 580 000 222 680 000 446 130 000
Cash 200 395 310 195 820 190 130 171 940

200 76 395 310 168 495 820 322 030 130 644 801 940

Equity and liabilities 

Share capital 200 49 795 310 109 590 820 209 386 130 419 181 440

Equities raised 200  49 999 800 110 000 200 210 000 200 420 000 200
Listing expenses  -204 690 -204 690 -204 690 -204 690

Borrowings 26 600 000 58 905 000 112 644 000 225 620 500
Retained income - - - - 

200 76 395 310 168 495 820 322 030 130 644 801 940

No of shares in issue 200 50 000 000 107 143 048 198 052 139 379 086 622

NAV per share 1.00 1.00 1.02 1.06 1.11 
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Feb-16 Mar-16 Mar-17 Mar-18 Mar-19
 1 Month 12 Months 12 Months 12 Months

USD USD USD USD USD
Income statement 

Property income - - 3 177 600 7 932 800  15 880 000 
Income from listed securities - 506 667 10 286 400 17 814 400 35 690 400

Prime broking and custodian fees - -7 600 -154 296 -267 216 -535 356
Salaries and directors fees - -20 000 -80 000 -95 000 -115 000
General and admin expenses - -10 417 -125 000 -140 000 -152 000
Interest paid - -66 500 -2 045 190 -4 073 440 -8 158 115

      

Pre-tax income - 402 150 11 059 514 21 171 544 42 609 929

Tax - -12 065 -331 785 -635 146 -1 278 298

Profit for the year attributable to equity holders  390 086 10 727 729 20 536 398 41 331 631

EPS  0.01 0.10 0.10  0.11 
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Feb-16 Mar-16 Mar-17 Mar-18 Mar-19
 1 Month 12 Months 12 Months 12 Months

USD USD USD USD USD
Cash flow statement 

Operating activities 
Cash generated from operations - 402 150 11 059 514 21 171 544  42 609 929 
Tax paid - -12 065 -331 785 -635 146 -1 278 298
Dividend to shareholders -390 086 -10 727 729 -20 536 398 -41 331 631

Investing activities 
Development and acquisition of investment 
property - - -39 720 000 -59 440 000 -99 340 000
Acquisition of listed securities - -76 000 000 -52 580 000 -94 100 000 -223 450 000

Financing activities 
Raising of share capital 200 49 795 110 59 795 510 99 795 310 209 795 310
Borrowings - 26 600 000 32 305 000 53 739 000 112 976 500

      

Increase in cash and cash equivalents  200 395 110  -199 490  -5 690 -18 190
Cash and cash equivalents at beginning of year - 200 395 310 195 820 190 130

Cash and cash equivalents at end of year 200 395 310 195 820 190 130 171 940

 
 
 
 
 
 



26 
 

 

 

Feb-16 Mar-16 Mar-17 Mar-18 Mar-19
 1 Month 12 Months 12 Months 12 Months

USD USD USD USD USD
Statement of changes in equity 

Opening balance - 200 49 795 310 109 590 820 209 386 130

Equities raised 200 49 795 110 59 795 510 99 795 310 209 795 310

Profit for the period/year - 390 086 10 727 729 20 536 398 41 331 631
Dividend declared - -390 086 -10 727 729 -20 536 398 -41 331 631

Closing balance 200 49 795 310 109 590 820 209 386 130 419 181 440



27 
 

 

Main assumptions: 

Balance sheet: 

 Equity raised through private placing, followed by a secondary listing private placing and further 
vendor placing. The following issue of new shares are anticipated: 

 March 2016: issue of 50 000 000 shares at USD1.00 

 During 2017: issue of 57 143 048 shares at USD1.05 

 During 2018: issue 90 909 091 shares at USD1.10 

 During 2019: issue 181 034 483 shares at USD1.16 

 Listing and setup expenses comprise advisory and regulatory fees 

 Borrowings against listed property securities and direct property at 35% LTV 

 Investment direct property to be considered in 2017 after due diligence process 

Income statement: 

 Portfolio of listed property securities yielding 8% (see Annexure B) 

 Direct property yielding 8%  

 Broking and custodian fees based on 0.12% of listed securities 

 Salaries and director fees based on market related fees and human capital requirements 

 General and admin expenses based on operational expenditure to meet business plan requirements 

 Interest paid at financing rates of 3% all-in (Libor + spread) for listed property securities and 
direct property 5% all-in 

 Tax at effective rate of 3% 

 Dividends paid on a semi-annual basis 
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Annexure A 

 

Curricula vitae of board members 

 

The full names (including former names, if applicable), nationalities, ages, business addresses, roles, 

qualifications and experience of the directors of Stonebridge are set out below: 

 
Simon Harwood (48) 
Nationality British 
Business address 31 Woodland Gardens, Muswell Hill, London, N10 

3UE 
Role Chief Executive Officer 
Qualifications BSc (Hons) Building Surveying, Member of the 

Royal Institution of Chartered Surveyors, PRINCE2 
Practitioner, Managing Successful Programmes 
(MSP) Practitioner, RICS Certificate in 
Commercial Property Valuation  

Experience Chartered Surveyor with over 25 years property 
consultancy experience across the property 
lifecycle from investment and development, project 
and construction management to portfolio and 
facilities management. Simon was most recently 
Managing Director at ASA Group Limited, a 
London based property and programme 
management consultancy, where he worked for 13 
years. Prior to this, he was the Managing Director 
of ASA Group (Pty) Limited, a Johannesburg based 
project, construction and facilities management 
consultancy. Simon’s roles before this included, 
amongst others, property development analyst at 
Old Mutual Properties, portfolio manager at a 
Johannesburg based property management 
company and a chartered surveyor at a UK based 
practice.  

 

Kesaven Moothoosamy (32)  
Nationality Mauritian resident
Business address Level 3, Alexander House, 35 Cybercity, Ebene 

72201, Mauritius 
Role Non-executive director 
Qualifications FCCA, BSc Accounting with Information System 
Experience Kesaven joined the fund administration department 

of Intercontinental Trust Ltd in 2005. He was until 
2015 a Senior Manager in this department and was 
supervising the operations aspect such as 
incorporation of funds, advising on fund structures 
and regulatory matters, review of fund documents 
and fund accounting. 
 
He has extensively been involved in many recent 
listings of global business companies on the Stock 
Exchange of Mauritius Ltd and currently oversees 
the capital market advisory team including the 
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listing division of Intercontinental Trust Ltd.  He is 
a board member of a listed company and a number 
of funds established in Mauritius. 

 

Teddy Lo Seen Chong(47)  
Nationality  Mauritian Resident 
Business address  Level 3, Alexander House, 35 Cybercity, Ebene 

72201, Mauritius 
Role  Non-executive director 
Qualifications  ACA
Experience  Teddy Lo is the Finance Director of 

Intercontinental Trust Limited. He was previously 
Manager in the Fund Administration department. 
 He worked for six years in a firm of Chartered 
Accountants in London, where his areas of 
responsibilities were auditing, accounting and 
taxation. 
He also worked for Deloitte in Mauritius where he 
was involved in the listing of a major local bank on 
the Mauritius Stock Exchange. He spent the last 
eleven years in Canada where he gathered valuable 
experience in the field of accounting and finance in 
North America. 

Ronnie Porter (41)  

Nationality British 
Business address 16 Heddon Road, Cockfosters, Barnet, EN4 9LD, 

United Kingdom
Role Financial Director 
Qualifications Post graduate diploma in Management, Business 

Administration  
Bachelor of Commerce, Business Economics 

Experience Mr Porter has been in the investment and finance 
industry for over 18 years. Most recently he was an 
investment specialist at Falcon Private Wealth Ltd 
in London. Prior to this, Mr Porter held various 
investment advisory positions in the Barclays 
International Group covering jurisdictions such as 
Russia, UAE and Sub-Saharan Africa. 

Jason Lamb (48)  

Nationality South African 
Business address Apartment 15, 4 Ivana Kozlovskogo Sidestreet, 

Lypky, 01024, Ukraine 
Role Independent non-executive director 
Qualifications BSc (Building) 
Experience Mr Lamb is based out of Kiev, Ukraine. He is self-

employed and currently working on a various 

FMCG trade import and export opportunities. Mr 

Lamb is also a representative of the African Brand 

Company in Ukraine and the broader Eastern 

European Region where he is a brand manager for 

various South African products.  
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Jason started his career in construction with 

Giuricich Brothers (Pty) Ltd before moving to Absa 

Bank (Barclays Africa Group) in 2000. He started 

at Absa as credit analyst and moved to Commercial 

Property Finance in 2001 until 2010 where during 

this time he fulfilled the roles as a sales and debt 

consultant and manager, specialising in the listed 

property sector. From 2011 and 2015 Mr Lamb 

worked as project team leader at Absa Business 

Bank, Business Manager at Absa Private Bank and 

Regional Manager at Absa Private Bank. 
Mr Lamb has a Bachelor of Science in Building 
from the University of Witwatersrand in 
Johannesburg, Commercial Property and Property 
Development Certificates from the University of 
Pretoria and is Financial Advisory and Intermediary 
Services (FAIS) compliant. Jason is also an active 
member of the Kyiv Lions Club. 
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Annexure B 

 

Details of securities identified for potential investment post capital-raising 

 

The table below sets out a pro forma portfolio of listed real estate securities in selected jurisdictions, in which the Company intends investing: 

 
Ticker Name of security Country REIT Sectors Exchange Currency Price per 

security 
Mkt. Cap 
(USD'm) 

Portfolio 
Weighting 

(%) 

Forecast div 
yield (DY+1) 

(%) 
HPT US Equity HOSPITALITY 

PROPERTIES TRUST 
United States REIT Hotels New York USD 25.97 3 936 7.4 7.9 

MPW US 
Equity 

MEDICAL 
PROPERTIES TRUST 
INC 

United States REIT Health Care New York USD 11.41 2 714 5.1 8.1 

CBL US Equity CBL & ASSOCIATES 
PROPERTIES 

United States REIT Regional 
Malls 

New York USD 12.53 2 136 4.0 8.6 

SNH US Equity SENIOR HOUSING 
PROP TRUST 

United States REIT Health Care New York USD 14.03 3 332 6.3 11.1 

LXP US Equity LEXINGTON 
REALTY TRUST 

United States REIT Diversified New York USD 8.11 1 908 3.6 8.6 

CXW US 
Equity 

CORRECTIONS CORP 
OF AMERICA 

United States REIT Diversified New York USD 24.69 2 894 5.5 8.5 

SBRA US 
Equity 

SABRA HEALTH 
CARE REIT INC 

United States REIT Health Care NASDAQ GS USD 20.11 1 310 2.5 8.3 

SRC US Equity SPIRIT REALTY 
CAPITAL INC 

United States REIT Single Tenant New York USD 9.93 4 383 8.3 7.0 

D-U CN Equity DREAM OFFICE 
REAL ESTATE INV 

Canada REIT Diversified Toronto CAD 17.43 1 381 2.6 12.9 

CMW AU 
Equity 

CROMWELL 
PROPERTY GROUP 

Australia REIT Diversified ASE AUD 1.01 1 280 2.4 8.1 

WPG US 
Equity 

WP GLIMCHER INC United States REIT Shopping 
Centres 

New York USD 10.47 1 940 3.7 9.6 

AX-U CN 
Equity 

ARTIS REAL ESTATE 
INVESTMENT 

Canada REIT Diversified Toronto CAD 12.35 1 221 2.3 8.7 

CSG US Equity CHAMBERS STREET 
PROPERTIES 

United States REIT Warehouse/In
dustrial 

New York USD 7.17 1 698 3.2 7.1 

CRR-U CN 
Equity 

CROMBIE REAL 
ESTATE INVESTME 

Canada REIT Diversified Toronto CAD 12.54 1 172 2.2 7.1 
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Ticker Name of security Country REIT Sectors Exchange Currency Price per 
security 

Mkt. Cap 
(USD'm) 

Portfolio 
Weighting 

(%) 

Forecast div 
yield (DY+1) 

(%) 
SIR US Equity SELECT INCOME 

REIT 
United States REIT Single Tenant New York USD 19.41 

 
1 735 3.3 10.4 

STAG US 
Equity 

STAG INDUSTRIAL 
INC 

United States REIT Diversified New York USD 18.87 1 331 2.5 7.5 

CUF-U CN 
Equity 

COMINAR REAL 
ESTATE INV-TR U 

Canada REIT Diversified Toronto CAD 14.63 1 825 3.5 10.0 

KREIT SP 
Equity 

KEPPEL REIT Singapore REIT Office 
Property 

Singapore SGD 0.95 2 162 4.1 7.1 

SGREIT SP 
Equity 

STARHILL GLOBAL 
REIT 

Singapore REIT Shopping 
Centres

Singapore SGD 0.74 1 148 2.2 7.5 

87001 HK 
Equity 

HUI XIAN REIT Hong Kong REIT Diversified Hong Kong HKD 3.32 2 776 5.3 8.7 

CCT SP Equity CAPITALAND 
COMMERCIAL 
TRUST 

Singapore REIT Diversified Singapore SGD 1.32 2 763 5.2 6.8 

ART SP Equity ASCOTT RESIDENCE 
TRUST 

Singapore REIT Hotels Singapore SGD 1.16 1 273 2.4 7.5 

CQR AU 
Equity 

CHARTER HALL 
RETAIL REIT 

Australia REIT Shopping 
Centres 

ASE AUD 4.07 1 187 2.2 7.1 

AREIT SP 
Equity 

ASCENDAS REAL 
ESTATE INV TRT 

Singapore REIT Diversified Singapore SGD 2.25 3 857 7.3 7.2 

405 HK Equity YUEXIU REAL 
ESTATE INVESTMEN 

Hong Kong REIT Diversified Hong Kong HKD 4.12 1 504 2.8 6.5 

Total               52 866 100 8.3 

 


