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Disclaimer

The information contained in this report was obtained from various sources. NoO 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 abligation 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 whele or in part) for your usual business
purposes na 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 er issue, or any solicitation of an offer to purchase
or subscribe for, any securities orsoptions, 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
iIssues 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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Global Property Securities Funds

Introduction

The appetite for global real estate is not a new phenomenon. The first global securities fund (Alpine
International Real Estate Equity Fund) was introduced in February 1989. However, the real growth in the
number and size of global funds has occurred in the last three years. EPRA published an overview of the global
mutual fund market at the beginning of 2006. At that point in time it covered 68 funds with total assets under
management of US$ 14.5 billion. That figure has jumped to US$ 52 billion made up of 153 funds. Taking into
account funds that we may have omitted in 2006, it is safe to say that the market has exploded over this
period, both in terms of nhumber of funds and size. The table on page 7 details the 153 global funds analyzed.
It is important to note that the list does not include total asset under management of each of the asset
managers. Bloomberg ticker codes are provided for each of the funds in the list. Further information on
performance, manager fees, etc, can be obtained directly from AME Capital. We would like to point out that this
list is not exhaustive, and we encourage comments and suggestions in order to extend and improve on this

version.

Fund strategies

Chart 1 shows that of all funds analysed, 61% (US$ 31 billion) of the assets under management focus on the broad
selection of global real estate securities. 31% (US$ 16 billion) invest in global REITs only. Global ex US comprises
5% of the total, offering investors with an existing US exposure to bolt on a strategy that ultimately results in a full
global coverage. The same is true at Global ex North American level. The heavy influence of the Australian investors
is evident in the Global ex Australia mandate - the demand for a Global diversified portfolio driving Australian

investors cross border.

Chart 1: Analysis of Global Funds Strategy — by Assets Under Management

Global Mutual Funds Stategy - AUM
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Source: EPRA, AME Capital, Bloomberg
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Global Property Securities Funds

Fund Domicile & Currency

The United States makes up 39% (US$ 20 billion) of the domicile of the assets under management (figure.3). United
States funds are offered in either open or closed end fund structures. Figure.4 shows that 43% of the assets under
management are in US$. The 4% difference coming mainly from Luxembourg domiciled funds quoted in US$. Japan
weighs in at 31% (US$ 16 billion) both in terms of domicile and currency, as you would expect. Japanese fund
managers employing the ‘fund of funds’ structure. Japanese investors have tremendous appetite for the Global “REIT
only” product. Of the 24 Global REIT funds all but six are ran outside of Japan. Luxembourg (US$ 5 billion) provides
a home for ten percent of the global mutual funds, and packaged under either the SICAV or FCP structure. Listed
real estate investment has always seen support from Australia and the Netherlands, these countries weighing in at
six percent and five percent respectively in terms of domicile. Canada gets two percent of the share, with Ireland
and Belgium taking up one percent. Looking at currency, the Euro makes up 14% - with the Netherlands and

Luxembourg the largest contributors.

Chart 2: Analysis of Global Funds Domicile by Assets Under Management

Global Mutual Funds Domicle Breakdown - AUM
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Global Property Securities Funds

Who'’s the Biggest?

Fidelity manages the largest fund by far. Fidelity’s global fund has assets under management of just over US$ 9
billion. It is worth noting that although the Fidelity fund has a global mandate, the vast majority of the existing
assets are US based securities. Japan stacks up in second and third position, with Nomura’s Global REIT fund
weighing in at US$ 6 billion and DLIBJ s World REIT fund at US 3.8 billion. ING Clarion which headed up the
analysis back in January 2006 drops back to fourth spot with US$ 2.1 billion. The top five funds comprise 41% of the
total assets under management, with the top ten making up 60%. There are eleven funds with assets under
management in the US$1 — 2 billion range. In the range US$ 500 — 999 million, there are only five funds. 61 funds
with assets above the US$ 100 million mark, meaning 92 funds have assets below this threshold. The average fund

size is US$ 388 million, with the median point being significantly lower at US$ 73 billion.

Chart 3: Analysis of Global Funds Currency by Assets Under Management

Global Mutual Funds Currency Breakdown - AUM
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Global Property Securities Funds

Summary

In the last two years, the growth in the number of property securities mutual funds has been phenomenal. Total
assets under management have grown from under US$10 billion in 2005, to almost $52 billion in March 2007.
Growth in both number and size of the global funds is driven by a number of reasons. However, the most publicised
driver is the diversification benefits offered by a global real estate portfolio. Real estate is a strong diversifier within
the mixed-asset portfolio generally and a global real estate investment programme provides attractive diversification
characteristics within the real estate allocation. For example, from a US standpoint, the addition of Europe and Asia
to the investment universe more than doubles the size of your investment pool. In market capitalisation terms, the
investment pool increases from $410 billion to $950 billion, using the regional free float market capitalization of the
FTSE EPRA/NAREIT Global Real Estate Index. In addition, REIT developments and IPOs in Europe and Asia continue
to present investors a new level of opportunities. With this in mind, the size of the institutional quality Global listed

real estate market could easily hit US$1.5 trillion within the next five years.

Fraser Hughes EPRA
Alex Moss AME Capital

This article was first published in EPRA News Issue 21 April 2007

About EPRA

The European Public Real Estate Association (EPRA) is a common interest group, established as a not-for-profit
body under Dutch law in October 1999. EPRA has its offices in the World Trade Center located at Schiphol
Airport, Amsterdam. EPRA’'s members include the majority of the leading real estate companies and investment
institutions in Europe. The active participation of the members’ senior executives, ensures EPRA is a genuinely

representative forum and policy-making body.

The mission statement of EPRA is to promote, develop and represent the European public real estate sector.
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Global Property

Securities Funds

AUM Fund Fund Fund

[TICKER CODE FUND NAME FUND MANAGEMENT CO us$m Type Currency Mandate Domicile
FRESX US  Equity  |FIDELITY REAL ESTATE INVEST Fidelity Management & Research 9,198 |Open-End Fund USD Global US
01312052 jp Equity ~ [NOMURA GLOBAL REIT OPEN Nomura Asset Management Co Ltd 5,999 |Fund of Funds Py Global REIT P
47311044 JP Equity  [DLIBJ DIAM WORLD REIT INCM DLIBJ Asset Management Co Ltd/ 3,785 |Fund of Funds Py Global REIT P
IGRUS  Equity ING CLARION GL R/E INCOME FD ING Clarion Global Real Estate 2,119 [Closed-End Fund  [usD Global us
AMPWGPS AU Equity |AMP WHL-GLOBAL PROP SEC [AVP Capital Investors Ltd 1,949 |Unit Trust AUD Global AU
AAPFGL Na Equity [ABN AMRO GLOBAL PROP SEC FD [ABN AMRO Investment Management 1,686 |Open-End Fund EUR Global NL
11311047 JP Equity ~ |KOKUSAI WORLD REIT OPEN MDVD  [Kokusai Asset Management Co Lt 1,529 |Fund of Funds Py Global REIT P
DJERESE LX Equity  |DJE REAL ESTATE-P DJE Investment SA 1,428 |Fcp EUR Global LU
IRFAX US Equity COHEN & STEERS INTERN RLTY-A Cohen & Steers Capital Managem 1,400 |Open-End Fund usD Global ex US us
02311041 JP Equity ~ [NIKKO AMP GLBL REIT FD MD A Nikko Asset Management Co Ltd/ 1,383 |Fund of Funds Py Global REIT P
WIPGREA LX Equity ~ |WWIDE INV PORT-GLOB RE ES-A$. Prudential Investments LLC 1,229 [sicAv usD Global LU
79311041 JP Equity ~ [SUMITOMO M GLOBAL REIT OPEN Sumitomo Mitsui Asset Manageme 1,227 |Fund of Funds Py Global REIT P
MSUAX US Equity MORGAN STANLEY INS INTN RE-A Morgan Stanley Investment Mana 1,216 |Open-End Fund usD Global ex North America |US
FIREX US Equity FIDELITY INTL REAL ESTATE Fidelity Management & Research 1,205 |Open-End Fund usD Global us
EGLRX US Equity [ALPINE INTL REAL ESTATE EQ-Y [Alpine Management & Research L 1,105 |Open-End Fund UsD Global ex US us
IGLAX US  Equity ING GLOBAL REAL ESTATE FD-A ING Investments LLC 983 [open-End Fund usD Global Us
OPTSREI CN  Equity  [UNITED REAL EST INV POOL-W United Financial Corp 768 [Open-End Fund CAD Global cA
04312056 JP Equity ~ [DAIWA GLOBAL REIT OPEN Daiwa Asset Management Co Ltd/ 609 [Fund of Funds Py Global REIT P
[AAHIP NA  Equity  |ABN AMRO HIGH INCOME PROPERT  [ABN AMRO Investment Management 600 [Open-End Fund EUR Global NL
AGREX US Equity AIM GLOBAL REAL ESTATE FD-A [AIM Advisors Inc 577 [Open-End Fund usD Global us
RRGAX US Equity [DWS RREEF GLB REAL EST SEC-A RREEF 480 Open-End Fund usD Global us
RWF US Equity COHEN & STEERS WORLDW REA IN  [Cohen & Steers Capital Advisor 468 [Closed-End Fund  |usD Global us
KPR9023 BB Equity KBC PRIVILEGED PORT REAL -C KBC Bank SA 435 [sicav EUR Global BE
INGREX US Equity INORTHERN GLOBAL RE INDEX FD Northern Trust Investments NA 415 [open-End Fund usD Global us
02313043 JP Equity  [NIKKO LASALLE GLOBAL REIT FD Nikko Asset Management Co Ltd/ 401 |Fund of Funds Py Global REIT P
09311051 JP Equity  [NIPPON GLOBAL REIT SELECT Japan Investment Trust Managem 384 [Fund of Funds Py Global REIT P
SEBREEG GR Equity ~[SEB REAL ESTATE EQUITY GLOBL SEB Invest GmbH/Germany 381 [Open-End Fund EUR Global DE
FIGLOPA LX Equity FIDELITY FDS-GLOBAL PROP-AGBPD  [Fidelity International 375 [sicav GBP Global LU
EIIPX US Equity EIl INTERNATIONAL PROPERTY-1 Ell Realty Securities Inc 364 [open-End Fund usD Global us
GLBPROI 1D Equity GLOBAL PROPERTY FUND European Investors Inc/New Yor 362 [open-End Fund EUR Global IE
PCAREIA TT Equity ~ [PCA GLOBAL REIT FUND-A PCA Securities Investment Trus 314 [unit Trust TWD Global REIT Tw
DEUGEAP AU Equity ~ |DEUTSCHE-RREEF GL EX-AU PROP Deutsche Asset Management Ltd/ 306 [unit Trust AuD Global ex Australia AU
HHGPEAL LX Equity ~|HENDERSON HOR-G PROP EQTY-A1  |Henderson Global Investors Ltd 281 |Open-End Fund usD Global LU
[SARREEA LX Equity SARASIN REAL ESTATE EQ EUR-A Bank Sarasin & Co Ltd 263 [sicav EUR Global LU
[SARPRYA GU Equity ~ [SARASIN CI GLB PRPTY FND-A Sarasin Funds Management Ltd/G 251 [open-End Fund GBP Global cG
MRLAX US ~ Equity ~ |MORGAN STANLEY INS GLBL RE-A Morgan Stanley Investment Mana 239 [open-End Fund usD Global us
RGCGPED LX Equity ~ |ROBECO PROPERTY EQUITIES-=D Robeco Investor Services Bv 226 [sicav EUR Global LU
[PERGPST AU Equity ~ |PERENNIAL-GLB PROPERTY SEC Perennial Investment Partners 219 [unit Trust AUD Global AU
OHOG NA Equity (OHRA ONROEREND GOED FONDS Ohra 204 [open-End Fund EUR Global NL
INGRESA ID Equity  |INVESCO GLB REAL EST SEC-A | Invesco Asset Management Irela 198 [open-End Fund usD Global IE
KBS2677 BB Equity  |KBC SELECT IMMO WORLD PLUS KBC Bank SA 195 [sicav EUR Global BE
IAMIMSC SW  Equity  |IAM IMMO SECURITIES FUND [Julius Baer Investment Funds S 194 [open-End Fund CHF Global cH
SCHGPSA LX Equity ~ |SCHRODER INTL GL PR SC-A AC Schroder Investment Management 182 [sicav usD Global LU
SCHGPEA LX Equity ~ |SCHRODER INTL GL PR SC-A =AC Schroder Investment Management 182 [sicav EUR Global LU
DBGLRES LX Equity ~|DB RREEF GL REAL ESTATE SEC DWS Investment SA 169 [Fcp EUR Global LU
MUWRECCL CN Equity |MACKENZIE UN WLD REAL ES C-A Mackenzie Financial Corp 165 [Open-End Fund cAD Global cA
FOCGLRE LX Equity  |F&C PORT FD-GLOB REAL EST SC F&C Management Ltd/United King 163 [sicav EUR Global LU
UCIFGRA SW Equity  |UBS CH INST-GL RL EST SEC-A UBS Fund Management AG 158 [open-End Fund CHF Global cH
DEUGLPS AU Equity ~|DEUTSCHE-RREEF GLB PROP SEC RREEF 154 [unit Trust AuD Global AU
79311046 JP Equity  [SUMITOMO M GLBL REIT 3V DVD Sumitomo Mitsui Asset Manageme 136 [Fund of Funds Py Global REIT P
POSTVRE NA Equity ~ [POSTBANK VASTGOED FONDS Not Disclosed 132 [open-End Fund EUR Global NL
DBSGLPR SP Equity ~ |DBS GLOBAL PRPTY SECS - S$ DBS Asset Management Ltd/Singa 127 [unit Trust sGD Global sc
VANIPSH AU Equity ~ [VANGUARD INTL PROP SEC IDX H Vanguard Investments Ltd/Austr 125 [unit Trust AUD Global AU
04313066 JP Equity ~ [DAIWA RESONA WRD REIT FUND Daiwa Asset Management Co Ltd/ 124 [Fund of Funds Py Global REIT P
02314054 JP Equity  [NIKKO GLOBAL REIT PORTFOLIO Nikko Asset Management Co Ltd/ 117 [Fund of Funds Py Global REIT P
FUBREIT TT Equity FUBON GLOBAL REIT FUND Fubon Securities Investment Tr 111 [unit Trust [TwD Global REIT Tw
OASPROP SJ Equity ~ [OASIS PROPERTY EQUITY FUND Crescent Capital Ltd 107 [unit Trust zAr Global zA

SM Equity |BG GESTION INMOBILIARIA G sGlic 103 [Fund of Funds EUR Global Es
INVGLAA HK Equity INVESCO GLOBAL LM INCOME A-A INVESCO Asia Ltd/Hong Kong 101 [unit Trust usD Global HK
INVAGLI HK Equity INVESCO GLOBAL LM INCOME C-A INVESCO Asia Ltd/Hong Kong 101 [unit Trust usD Global HK
[SEBYEIN NO Equity  [SEB BYGG EIENDOM SE SEB Kapitalforvaltning/Oslo 96 [Open-End Fund INOK Global NO
NMRE NA  Equity  |ING ONROEREND GOED AANDELEN  [Not Disclosed 93 [Open-End Fund EUR Global NL
LIOTRIM FP Equity  |DYNALION IMMOBILIER Credit Agricole Asset Manageme 91 [rcp EUR Global FR
INGGLRE MK  Equity  |ING GLOBAL REAL ESTATE FUND ING Funds Bhd 80 [open-End Fund MYR Global My
HENPRPE SP  Equity ~ |HENDERSON GLOBAL PROPERTY EQ  |Henderson Global Investors Sin 75 [unit Trust sGD Global sc
HGLOPRO MK Equity |HWANG-DBS GLOBAL PROPERTY FD  |Hwang-DBS Investment Managemen 73 [unit Trust MYR Global MY
79311067 JP Equity  |S MITSUI GL REAL ESTATE F-BM Sumitomo Mitsui Asset Manageme 72 [Fund of Funds Py Global 9P
04319058 JP Equity  [DAIWA GLOBAL REIT FUND - SMA Daiwa Asset Management Co Ltd/ 70 [Fund of Funds Py Global REIT P
AVGLRP1 LX Equity [AVIVA MOR-GLOBAL REIT-B= [Aviva Holdings Luxembourg SA 68 [sicav EUR Global LU
UBSIESW SW Equity  |UBS INV FNDTN FOREIGN REAL E UBS Fund Management AG 68 [sicav CHF Global cH
HSBCPSO LX Equity ~ |PROPERTY STOCKS OPPORTUNITY HSBC Trinkaus Investment Manag 63 [Fcp EUR Global LU
VAMPROP 10 Equity  [VAM-PROPERTY VAM Ltd 62 [open-End Fund GBP Global M
ABNHIGP AU Equity  [ABN AMRO-HIGH INC GLB PROP S [ABN AMRO Asset Management Ltd/ 59 [Unit Trust AUD Global AU
FGREUAD LX Equity  |FRANK TEMP GL RE EST $-A DIS Franklin Templeton Investment 58 [sicav usD Global LU
PRIFPRA LX Equity LCF ROTH PRIFUND-PROPERTY-A=  [Banque Privee Edmond de Rothsc 55 [sicav EUR Global LU
GLPROPA AV Equity ~ [CONSTANTIA GLOBAL PROPERTY-A  [CPB KAGmbH/Austria 53 [Fund of Funds EUR Global AT
INVGLPS AU Equity INVESCO WHL-GL PROPERTY SEC INVESCO Asset Management Ltd/A 48 [unit Trust AUD Global AU
RRGSICU LX Equity RREEF GLB REAL ESTATE-IC$ DWS Investment SA 46 [sicav usD Global LU
RRGIICU LX Equity RREEF GLB REAL EST INC-IC$ DWS Investment SA 46 [sicav usD Global LU
INGGRPC LX Equity  |ING (L) INV GLOB REAL ES-PC= ING Investment Management/Luxe 45 [sicav EUR Global LU
MSGRESA ID Equity ~ |MSMM-GLBL REAL ESTATE S-A Frank Russell Investments Ltd/ 45 [open-End Fund usD Global IE
[CFICGPS AU Equity CFST FCI-COLLIERS INTL PROP Colonial First State Investmen 43 [unit Trust AUD Global AU
[AGFGREEQ CN Equity |AGF GL REAL ESTATE EQ CL-MF [AGF Funds Inc 41 [open-End Fund cAD Global cA
FSIGPRI SP Equity FIRST STATE GLOBAL PTY - S$ First State Investments/Singap 41 [unit Trust sGD Global sG
BTGPROP AU Equity |BT WHL GLOBAL PROPERTY SECUR  |BT Funds Management Ltd/Austra 40 [unit Trust AuD Global ex Australia AU
UBSGLPS AU Equity  |UBS INV FUND-GLB PROPERY SEC UBS Global Asset Management Lt 39 [unit Trust AUD Global AU
IXGRUIC LX Equity  |IXIS AEW GLB RL ESTATE-IC$ IXIS Asset Management/France 38 [sicav usD Global LU
JPMGPIF KY Equity JPM GLOBAL PROPERTY INCOME JF Funds Ltd/Hong Kon 38 [Open-End Fund usD Global Ky
IMMOPLP AV Equity IMMO PLUS PORTFOLIO Privatconsult Vermoegensverwal 37 [open-End Fund EUR Global AT
CPIGDAC LX Equity  [CITI PROP INV-GL DVRS-A$-ACC [#N/A N Ap 37 [sicav UsD Global LU
CPIGDIE LX Equity CITI PROP INV-GL DVRS-1=-ACC [#N/A N Ap 37 [sicav EUR Global LU
EURREQ IM  Equity ~|EUROMOBILIARE REAL ESTATE EQ Euromobiliare Asset Mngmt SGR 33 [open-End Fund EUR Global T
GREENA  Equity INSINGER REAL ESTATE EQUITY Insinger de Beaufort Asset Man 32 [open-End Fund EUR Global INL
FIDGLPS AU Equity FIDELITY GLOBAL PROPERTY SEC Fidelity International Ltd 31 [unit Trust [AUD Global ex Australia AU
EIGAU  Equity [EUROPEAN INV GLB PROPERTY TR European Investors Inc 29 [Closed-End Fund  [AuD Global ex Australia AU
UBSREBA LX Equity  |UBS LUX-GBL REAL EST SECU-BA UBS Global Asset Management/Zu 28 [sicav usD Global LU
RBHOG NA Equity [ROBECO HOOG DVD ONROEREND GO [Robeco Investor Services Bv 28 [open-End Fund EUR Global NL
ENGPPTU ID  Equity ~|ENOVARA-GL PRO 80% PROT-USD  |Enovara 27 |open-End Fund usD Global IE
02311045 JP Equity  [NIKKO WORLD REIT FUND Nikko Asset Management Co Ltd/ 24 [Fund of Funds Py Global REIT P
UOBUGRS SP Equity ~ |UOB UNITED GLB REAL EST SECS UOB Asset Management Ltd/Singa 23 [unit Trust sGD Global sG
JPMGESA LX Equity ~ [JPMORGAN F-GL RE ES SE-A=-A [3PMorgan Asset Management Euro 23 [sicav EUR Global LU
CFPCGPS AU Equity  [CFST FCP-COLLIERS INTL PROP Colonial First State Investmen 22 [open-End Fund AUD Global AU
LGSTINP FP Equity  |STRATEGIE INDICE PIERRE Legal & General Asset Manageme 18 [Fcp EUR Global FR
ICRAX US Equity TA IDEX CLA R/ESTATE SEC-A [AEGON/Transamerica Fund Advise 17 |open-End Fund usD Global us
DAVDREA LX Equity |DAVIS SICAV-DAVIS REAL EST-A Davis Selected Advisors LP/Tuc 16 [sicav usD Global LU
VANIPSI AU Equity VANGUARD INTL PROP SEC IDX Vanguard Investments Ltd/Austr 14 [unit Trust AUD Global AU
BBVAIMB PL Equity [BBVA IMOBILIARIO - FEI BBVA GEST SGFIM SA/Portugal 13 |open-End Fund EUR lobal PT
02311047 JP Equity  [NIKKO AMP GLOBAL REIT FUN 6M Nikko Asset Management Co Ltd/ 13 [Fund of Funds Py Global REIT P
MSIIREA ID  Equity ~ |MARRIOTT-INTL REAL ESTATE Singer & Friedlander Investmen 13 |open-End Fund usD lobal IE
FOYGPRO BH Equity ~ |FORSYTH GLOBAL PROPERTY-$ Forsyth Partners Ltd 13 |Fund of Hedge FundqUSD Global BM
CEBGPAE MV Equity ~ [CELSIUS-BAR GLB PROP EUR-A Barclays Investment Services 12 [sicav EUR Global MT
CEBGPUA MV Equity  [CELSIUS-BAR GLB PROP USA-A Barclays Investment Services 12 [sicav usD Global MT
02311046 JP Equity  [NIKKO ING GLOBAL INCM REIT Nikko Asset Management Co Ltd/ 11 |Fund of Funds Py Global REIT P
CRESGPA ID  Equity ~ |CRESENT-GLB PROPERTY EQUITY Crescent Capital Pty Ltd 11 |oElC usD Global IE
GPFEMRG LE Equity ~[GLOBAL PROPERTY EMERGING MKT  [Swiss Finance & Property Corp 11 [Fund of Funds CHF Global LI
01319059 JP Equity ~ [NOMURA WORLD REIT FUND A SMA  [Nomura Asset Management Co Ltd 9 [Fund of Funds Py Global REIT P
IMOVEST PL Equity ~ |IMOVEST Santander Imovest - SGFI1 SA/P 9 [open-End Fund EUR Global PT
[AMPCSFD AU Equity |AMP FLS&CS-FD PROPERTY [AMP Capital Investors Ltd 9 |Fund of Funds AUD Global AU
02313063 JP Equity  |NIKKO AMP GLBL REIT FD MD B Nikko Asset Management Co Ltd/ 8 |Fund of Funds Py Global REIT P
CSGLLPR AU Equity ~ [COHEN&STEERS GL LISTED PROP Cohen & Steers Capital Managem 8 |unit Trust AUD Global AU
MGLREST SM  Equity |MADRID GLOBAL REAL ESTATE Gesmadrid SA SGIIC/Spain 8 |Fund of Funds EUR Global Es
CSGEALP AU Equity  [COHEN&STEERS GL EX AU L PROP Cohen & Steers Capital Managem 7 |unit Trust AuD Global ex Australia AU
79311064 JP Equity ~ [SUMITOMO M GLOBAL REIT OP YD Sumitomo Mitsui Asset Manageme 6 |Fund of Funds Py Global REIT P
BTEBGLP AU Equity  |BT LS EMP-BT GLOBAL PROPERTY BT Funds Management Ltd/Austra 4 |open-End Fund AuD Global ex Australia AU
JIRAX US  Equity [JPMORGAN INTERNATIONAL RE-A 3P Morgan Investment Managemen 4 |open-end Fund usD Global us
TRENDIE LX Equity ~ [TRENDCONCEPT IMMO EQUITY-B TrendConcept Fund SA/Luxembour 3 |Fcp EUR Global LU
MACGPFU AU Equity |MACQUARIE GLB PROP-UNHEDGED  |Macquarie Investment Managemen 3 |unit Trust AuD Global AU

SJEquity  |MARRIOTT GLOBAL REAL ESTATE Singer & Friedlander Investmen 2 [unit Trust zAr Global zA
AEGVAIN NA Equity ~ [AEGON WERELDWIJD VASTGOED FN  [Aegon 2 |open-End Fund EUR Global NL
CELGREI FH Equity  [CELERES GLOBAL REIT FUND Celeres Fund Management/Finlan 1 [open-End Fund EUR Global FI
GGREITX MP  Equity  |GINSGLOBAL REAL ESTATE INDX=  [GinsGlobal Investment Manageme 1 |open-End Fund EUR Global MU
MACGPFH AU Equity |MACQUARIE GLB PROP-HEDGED Macquarie Investment Managemen 1 [unit Trust AuD Global AU
04313058 JP Equity ~ |[DC DAIWA GLOBAL REIT IDX FND Daiwa Asset Management Co Ltd/ 0 |Fund of Funds Py Global REIT P
HIGREIT GR Equity  |HI GLOBAL REIT HANSAINVEST GmbH -NA- |Fcp EUR Global REIT DE
CWICGPS AU Equity  |[CFST FCWI-COLLIERS INTL PROP Colonial First State Investmen -NA-  |unit Trust AUD Global AU
CSGLREI LX Equity ~ |COMEN & STEERS-GLOBAL R/E-1 Houlihan Rovers SA -NA-  [sicav usD Global LU
[CSREFIN SW Equity  |CS REAL ESTATE FUND INTL cs -NA-  |Open-End Fund CHF Global cH
FIMREST FH Equity  |FIM REAL ESTATE FUND FIM Fund Management Ltd/Finlan -NA-  |open-End Fund EUR Global FI
HGPC LN Equity HENDERSON GLOBAL PROPERTY CO  [Henderson Global Investors Ltd -NA-  |investment Trust  [GBp Global (€
IGRE LN Equity ING GLOBAL REAL ESTATE SECS ING Real Estate Investment -NA-  |Closed-End Fund  [GBp Global cB
JPGPSAI LN Equity JP MORGAN GL PRPTY SEC A-INC 9P Morgan Investment Managemen -NA-  |investment Trust  |GBp Global GB
JPGREXA LX Equity [JPMORGAN F-GLOBAL RE ES-X$-A [JPMorgan Asset Management Euro -NA- uciT usD Global LU
JMGLPRO AV Equity  |MEINL GLOBAL PROPERTY FUND Julius Meinl Investment GmbH/A -NA-  |open-End Fund EUR Global AT
[SCHGPSI LN Equity SCHRODER GLB PRPTY SEC-INC Schroder Unit Trusts Ltd/Unite -NA- |unit Trust GBp Global cB
SKASGPS LN Equity ~ [SKANDIA GBL PPRT SECS Skandia Investment Management -NA-  |oEIC GBp Global cB
[SLPRORI LN Equity STANDARD LIFE SELECT PTY-R-1 Standard Life Investments Ltd -NA-  |unit Trust GBp Global GB
-NA- GLOBAL REIT FUND Standard Life Investments Ltd -NA-  |oElc GBp Global REIT (€}
-NA- GLOBAL REIT FUND Standard Life Investments Ltd -NA-  [sicav EUR Global REIT LU
[STINPRA SJ Equity STANLIB INTL PROPERTY FUND A STANLIB Wealth Management Ltd -NA-  |unit Trust zar Global zA
MMGREAA LN Equity  |SWIP MM-GBL REAL EST A-ACC Scottish Widows Investment Man -NA-  |oEIC GBp Global cB
REITINV GR Equity  |UNIREITS-REIT-INVEST Union Investment Privatfonds G -NA-  |open-End Fund EUR Global REITs DE
[STREFRE KY Equity STRATEGIC EQUITY-REAL ESTATE Lyxor Asset Management/France -NA-__|unit Trust usp Global KY
[Total 51,721
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Global Property Securities Funds

Global Funds Performance

Reflecting the weakness of the US and Oceania markets, the AME Capital universe of European Property
securities Funds has outperformed those with a Global mandate during the first quarter of 2007.

The table below illustrates how the two have compared on a quarterly basis.

Chart 5: Unweighted average returns of property securities funds Q1 2007
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Source: AME Capital / Bloomberg

Copyright 2005 AME Capital Ltd. All rights reserved.

AME Capital

Any unauthorised use or disclosure is prohibited.




	Introduction
	Fund strategies
	Fund Domicile & Currency
	Who’s the Biggest?
	Summary 
	About EPRA
	 Global Funds Performance

