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Salt Global Listed Property Fund Fact Sheet – October 2025

Manager Profile 

Salt Funds Management is a boutique investment management firm 
wholly owned by its employees which specialises in actively seeking to 
maximise returns while managing the risks of the investment. Salt 
examines investments for their environmental and social impact as well 
as the quality of their governance. 

Fund Name Change  

As of 13 June, the Salt Sustainable Global Listed Property Fund is being 
renamed the Salt Global Listed Property Fund. There is no change to 
investment disciplines or approach; however, this aligns the fund better 
with current global regulatory trends. 

Investment Strategy  

The Fund’s investment objective is to outperform (after fees and 
expenses but before NZ tax) the total return of its benchmark, the FTSE 
EPRA Nareit Developed Real Estate Index Hedged in NZD on a rolling 
three-year basis. The Fund targets a portfolio of global listed real estate 
companies with sustainable total return potential and superior 
Environmental, Social and Governance (ESG) credentials and factor 
scores with respect to the benchmark index.  

 

Fund Facts at 31 October 2025 

Benchmark  
FTSE EPRA Nareit Developed Real Estate 

Index hedged into NZD  

Fund Assets $39.40 million 

Inception Date 16 September 2021 

Underlying Manager Cohen & Steers  

 

Unit Price at 31 October 2025 

Application 0.8882 

Redemption 0.8845 

 
Investment Guidelines 

The guidelines for the Global Listed Property Fund are: 

Global equities 95% – 100% 

Cash 0% – 5% 

 
Target Investment Mix 

The target investment mix for the Global Listed Property Fund is: 

Global equities  100% 

 
 

Fund Allocation at 31 October 2025 

Global equities 99.7% 

Cash & short-term, FX forwards (net) 0.3% 

 
Fund Performance to 31 October 2025 

Period Fund Return Active Return vs. 
benchmark 

1 month -0.57% +0.31% 

3 months 3.47% -0.14% 

6 months 6.97%  +0.73% 

1 year 3.31%  +1.03% 

2 years p.a.  16.21%  +2.09% 

3 years p.a. 9.22%  +2.44% 

Since inception p.a. 1.77%  +2.38% 
Performance is before fees and PIE tax and adjusted for imputation credits. 
Benchmark performance is gross. 
 

Fund Sectoral Weightings in % as at 31 October 2025 

 
 

Top 10 holdings as at 31 October 2025 

Welltower Host Hotels & Resorts 

Digital Realty Trust Goodman Group 

Prologis Crown Castle 

Equinix Essex Property Trust 

Invitation Homes  Extra Space Storage 

The fund’s top 10 holdings comprise 40.86% of the portfolio 
        Source: Cohen & Steers Monthly Report 31 Oct. 2025 

Sustainability metrics (for information only) 

Fund ESG Scores Portfolio                 Index 

Cohen & Steers ESG score 6.90  6.65 

MSCI ESG score                     6.09  6.05 
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Market Review 

The Salt Global Property Fund declined modestly for the October 
month, though performing ahead of its benchmark. For the three 
months, the Fund gained 3.47% (before fees) but underperformed 
its benchmark slightly. For the full year, the fund gained 3.31% 
(before fees) and outperformed its benchmark, by 1.03% (before 
fees.) Over longer periods, the gross active return is above +2.0%. 

 

• Markets were mixed over October with developed market 

equities up +2.8% (in USD terms) over the month while the 

global aggregate bond index was down -0.3% (in USD).  

Highlights were initially rising followed by easing trade tensions 

between the US and China.  Despite all the noise, we saw 

another strong US corporate easings season. 

• US-China trade tensions rose early in the month as China 

threatened controls on rare earth mineral exports.  Later in the 

month President’s Trump and Xi met and agreed to what is best 

described as a tactical truce in their trade conflict rather than a 

binding treaty. There is no signed deal, but there was a de-

escalation tone to the meeting and channels for discussion have 

reopened. 

• The US Federal Reserve cut interest rates by 25bp, taking the 

target range for the Fed funds rate to 3.75-4.00%.  US inflation 

data continued to show modest pass through of tariffs into 

consumer prices, fueling the debate about the relative risks in 

the US between higher inflation and the weaker labour market.  

This was highlighted with two dissenters to the interest rate 

decision, one who would have preferred a deeper cut and one 

who would have preferred no cut at all.  Chairman Powell added 

a hawkish tone to proceedings by stating further interest rate 

cuts were far from a foregone conclusion. 

• The European Central Bank left interest rates unchanged at 

their October meeting.  They are firmly in wait-and-see mode, 

retaining their data dependent, meeting by meeting approach. 

The Statement focused less on risks to the outlook than in 

September as data releases (PMI, GDP) over the past two weeks 

have been more positive than expected, supporting the 

resilience-to-tariffs narrative. The ECB is clearly on hold for the 

foreseeable future.  

• In Japan, Sanae Takaichi succeeded in becoming Japan’s first 

female Prime Minister.  She is a firm supporter of the 

reflationary principles of “Abenomics” and has long advocated 

higher government spending to boost Japan’s growth rate and 

has been critical of the Bank of Japan’s recent tightening bias. 

Encouragingly, during her LDP leadership campaign she also 

acknowledged the need for fiscal consolidation and pledged to 

respect the Bank of Japan’s independence. 

• China’s share market benefitted from the extended trade truce. 

Economic data was also supportive with GDP data coming in 

better than expected, suggesting the government’s goal of a 

calendar year GDP result of “close to 5%” will be achieved.  The 

star emerging economy share market performance, however, 

was Argentina with a 64% gain in the month following the 

overwhelming victory of President Milei’s party in the mid-term 

election. 

• There was a soft tone to Australia’s September month labour 

market data with the unemployment rate rising to a high for 

this cycle of 4.5%.  That soft tone was overwhelmed later in the 

month by a significantly higher CPI print than was expected by 

the market or the RBA.  Any chance of a rate cut at the 

November meeting was priced out. 

• In New Zealand the RBNZ cut the Official Cash Rate by 50bp, 

taking the Official Cash Rate to 2.5%.  Activity data is improving, 

but in only very modest fashion.  Markets are pricing in a further 

25bp interest rate cut in November and around a 40% chance 

of another one in February. 

 

Portfolio Review October 2025 

Global real estate securities fell in October, as U.S. shares were 
hindered by hawkish Fed comments toward month-end. U.S. 
consumer prices rose slightly less than expected, while some 
sources of labour market data were unavailable due to the U.S. 
government shutdown. The Fed cut its benchmark rate by 25 basis 
points, although Fed Chairman Powell indicated that a December 
cut was not a foregone conclusion. The 10-year U.S. Treasury was 
little changed on the month but edged higher in the wake of the 
Fed’s comments. The U.S. and China reached a one-year trade deal, 
including a suspension of China’s control of rare earth exports in 
exchange for a reduction in U.S. tariffs on Chinese imports. 

In the U.S., real estate securities declined, pressured by hawkish Fed 
comments, as earnings results came in mixed. Industrial landlords 
outperformed; bellwether Prologis advanced as it beat expectations 
and raised its outlook. 

Demand appears to have bottomed, with net absorption gradually 
improving. Data centres rose as earnings results underscored strong 
fundamentals. Many of the large technology companies continued 
to increase their planned capital expenditures into 2026, a positive 
readthrough for data centre demand.  

Health care companies declined but outperformed the index, with 
strength among senior housing companies Ventas and Welltower. 
Both companies beat earnings estimates and raised their outlooks, 
with Ventas reporting greater-than-expected acquisition volume at 
attractive cap rates. 

Within U.S. residential sectors, manufactured homes declined but 
outperformed the index, while single-family homes for rent and 
apartment REITs lagged. The apartment sector was weighed down 
by disappointing earnings results; a Sunbelt recovery has yet to 
materialize, while job growth continued to moderate, and supply 
remains elevated.  

Among retail-oriented property companies, most shopping centres 
reported in-line earnings, but declining consumer sentiment may 
have impacted share price performance among regional malls as 
investors await earnings from bellwether mall operators. 

Concerns around slowing job growth likely also weighed on retail-
oriented shares. Self-storage companies underperformed; while the 
thesis for stabilization in 2026 and a gradual recovery thereafter 
remains intact, evidence from third-quarter earnings suggests a 
longer-than-expected recovery than anticipated by the market. 
Hotel property types continued to decline amid less government 
activity and evidence of softness in leisure demand.  

Office landlords lagged, with broad-based declines. A New York-
centric office REIT trailed; while leasing trends were positive, the 
company reported disappointing same-store net operating income 
and rent spreads. 

.   
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In Europe, real estate securities rose as bond yields declined and 
earnings results have been solid, albeit mixed. Spain was lifted by 
gains from diversified landlord Merlin Properties, which has 
expanded into data centres. Shares of office landlord Inmobiliaria 
Colonial, which completed its cross-border merger with a French 
company at the beginning of the month, declined. Sweden, which is 
a relatively interest-rate sensitive market, advanced.  

Office and industrial property types outperformed, while retail 
landlords trailed. In the U.K., data suggested slow growth in the 
economy, while inflation remained elevated above the 2% target. 
Self-storage and industrial property types outperformed, while 
office and residential landlords trailed. Self-storage operator Big 
Yellow Group advanced strongly on news that a private equity 
company is considering it as a potential takeover target.  

Student housing REIT Unite Group trailed in the wake of weak 
earnings results; bed sales and rental growth were lower for the 
2025-26 school year versus the previous school year. 

In Belgium, industrial landlord Warehouses De Pauw advanced; the 
company reported strong earnings per share growth, with solid year-
to-date leasing activity and a high occupancy rate. Shares of health 
care landlords Cofinimmo and Aedifica continued to face pressure as 
their planned merger, which would create the largest health care 
REIT in Europe, faces review by the Belgian Competition Authority.  

In France, listed real estate shares were broadly pressured. Shares 
of retail bellwether Unibail-Rodamco-Westfield outperformed 
among French securities. The retail landlord issued a trading update 
indicating solid operating performance for the year-to-date ended 
September 2025, noting rising tenant sales and increased footfall 
across its portfolio. 

The Asia Pacific region rose with strength in Singapore, which was 
supported by lower interest rates and relatively resilient economic 
growth.  

In Singapore, monetary policy was left unchanged after third-quarter 
2025 GDP growth surprised to the upside, with strength in 
manufacturing and services. Interest rates have come down 
materially versus the U.S., driving interest-saving tailwinds for 
certain S-REITs. Data centre landlord Digital Core REIT Management 
outperformed after reporting steady third-quarter 2025 distribution 
per unit, despite losing its largest tenant. Two office REITs reported 
strong earnings results, benefiting from falling interest costs. Several 
year-to-date winners, including health care landlord Parkway Life 
REIT, underperformed due to sector rotation.  

In Japan, the first female Prime Minister was confirmed; she is widely 
expected to expand fiscal stimulus. The Bank of Japan held steady on 
rates at its policy meeting, which led to yen weakness. Developers 
saw profit taking, while J-REITs benefited from a stable 10-year 
Japanese bond yield. Logistics REITs showed strength, while 
residential landlords trailed. 

Australia was flattish in local currency terms, albeit with meaningful 
volatility over the month. Initial employment data was supportive of 
further monetary easing by the Reserve Bank of Australia, causing 
the REIT sector to outperform materially early in October.  

A stronger-than-expected third-quarter 2025 inflation print reversed 
those earlier gains, however, with market expectations for a further 
rate cut pushed out to May 2026. Residential developers Stockland  

 

 

and Mirvac Group outperformed, despite giving back some gains 
after the inflation print. Both names have reported an acceleration 
in presale price and volume growth. A chronic undersupply of 
housing, recent interest rate cuts, incremental first-homeowner 
stimulus and market share gains by the listed developers are 
contributing to this positive trend. Fund manager Charter Hall Group 
trailed following strong performance earlier in the year.  

In Hong Kong, the broader market was hampered by fears of 
potential escalation in the U.S./China trade war as China tightened 
its rare earth exports, although the parties reached an amicable 
truce at month-end. Property stocks were relatively resilient, though 
investors favoured relatively defensive names. 

 

Portfolio Performance  

The portfolio had a negative total return in the October month, but 
outperformed its benchmark. 

Key contributors 

• Stock selection in the U.K.: An overweight in Big Yellow Group 
contributed. The self-storage operator’s shares advanced strongly 
on news that a private equity company is considering it as a potential 
takeover target. Our underweight in student housing landlord Unite 
Group also aided performance. The company’s shares trailed in the 
wake of weak earnings results; bed sales and rental growth were 
lower for the 2025-26 school year versus the previous school year. 
Within the region, we broadly favour some of the more defensive 
sectors, including logistics-oriented companies. 

• Stock selection in Australia: Our non-investment in data centre 
developer and operator Nextdc contributed. The company’s shares 
lagged in October consistent with regional data centre peers, with 
future funding needs weighing on the stock. An overweight in 
Stockland was beneficial; the residential developer reported an 
acceleration in pre-sale price and volume growth. A chronic 
undersupply of housing, recent interest rate cuts, incremental first-
homeowner stimulus and market share gains by the listed 
developers are contributing to this positive trend. 

• Stock selection in Japan: An underweight in developer Mitsubishi 
Estate aided performance as shares were weak following earlier 
outperformance. We have added to our position to increase our 
weighting to grade A office, as we expect the office market to 
continue accelerating. Our non-investment in Nomura Real Estate 
contributed. The developer reported earnings that slightly missed 
expectations and did not revise up its buyback program. 

 

Key detractors 

• Out-of-index allocation in China: Our out-of-index position in data 
centre landlord GDS declined amid concerns around the U.S./China 
trade negotiations. The October selloff followed strong second-
quarter gains. We generally favour data centre companies for their 
favourable demand profile. 

• No allocation to Israel: Our non-investment in Israel hindered 
performance as shares advanced in October. Israeli stocks broadly 
benefited during the month from positive news around the 
Israel/Gaza conflict. 

• Underweight in Sweden: The typically rate-sensitive market 
performed well amid a regional decline in bond yields. 
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Investment Outlook (Cohen & Steers commentary) 

As we move forward in an environment shaped by lower growth and 
greater macro uncertainty, we believe real estate stocks are relatively 
insulated from the resulting headwinds. REITs’ long-term performance 
has been underpinned by their stable business models, which focus on 
acquiring and developing high-quality assets that generate recurring 
(and largely domestic) income tied to leases with creditworthy tenants.  

These businesses are less exposed to global trade flows, meaning real 
estate should be less affected by tariffs—though some sectors, such as 
industrial and retail, may face more direct risks. 

We maintain a positive view of U.S. REITs, with a preference for assets 
with strong secular growth profiles and pricing power. Data centres 
should continue to benefit from strong demand for cloud computing 
and artificial intelligence. 

Within health care, we believe senior housing will continue to enjoy 
strong occupancy growth and pricing power. 

We have become more positive on self-storage, anticipating a turn in 
sector fundamentals. In retail, we have grown more cautious amid the 
impact of elevated inflation and a possible consumer slowdown. We 
have become more positive on offices in select coastal markets. 

In Europe, we see value opportunities but remain watchful of rising 
geopolitical risks. Our current positioning is based more on property 
sector and company-specific factors than country-level exposure, 
reflecting shared themes across the region. We favour logistics and self-
storage for their defensive qualities and structural growth 
characteristics. We also like select high-quality continental retail 
property owners. 

In Asia Pacific, we prefer countries with stronger economic backdrops. 
In Australia, we favour industrial, self-storage and residential 
developers, and we remain cautious on retail and offices.  

In Singapore, we have a positive view on hospital fundamentals, and we 
have begun to see opportunities in offices, the market for which is on 
the cusp of an acceleration in rents. We were also a cornerstone 
investor in the September IPO of a provider of worker and student 
housing.  

In Japan, we have increased our weighting to developers in order to gain 
exposure to grade A office; we expect the office market to continue 
accelerating. 

We have grown more positive on Hong Kong due to compelling 
valuations and a stabilizing macro backdrop in China. 
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Disclaimer: The information in this publication has been prepared from sources believed to be reliable and accurate at the time of preparation but Salt Funds 
Management Limited, its officers, directors, agents, and employees make no representation or warranty as to the accuracy, completeness, or currency of any of 
the information contained within, and disclaim any liability for loss which may be incurred by any person relying on this publication.  All analysis, opinions and 
views reflect a judgment at the date of publication and are subject to change without notice.  This publication is provided for general information purposes only.  
The information in this publication should not be regarded as personalised advice and does not take into account an individual investor’s financial situation or 
goals.  An individual investor should, before making any investment decisions, seek professional advice.  Past performance is not a reliable indicator of future 
performance and no representation or warranty, express or implied, is made regarding future performance. 

 


