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Fund YTD 2024 Q2 2024 1 Year 3 Year 5 Year Incept* 

Starlight Global Real Estate Fund, 
Series F* 

 
0.0% 

 
- 1.3% 

 
0.0% 

 
- 2.9% 

 
1.2% 

 
1.9% 

*Inception date October 2018. Source: Starlight Capital, as of June 30, 2024. 
 

 

Performance Summary 

 In the second quarter of 2024, Starlight Global Real Estate Fund, Series F (the Fund) returned -1.3%. Year to date, the Fund has 
returned -0.03%. 

 
 Active management led us to initiate positions in healthcare and retail REITs that added to portfolio performance. 

 
 We view the current market conditions as an opportunity for long-term investors to enter the market at potentially more attractive 

valuations. 

 
Contributors and Detractors 

 

  
Stock 

Contribution to 
Return 

Average 
Weighting 

Stock 
Contribution to 

Return 
Average 

Weighting 

VENTAS INC + 0.5% 2.8% PROLOGIS INC - 0.5% 4.5% 
 

  
AGREE REALTY CORP + 0.3% 2.4% CROWN CASTLE INC - 0.4% 0.7% 

 

  
HEALTHPEAK PROPERTIES INC + 0.2% 2.0% 

Source: Starlight Capital & Bloomberg Finance L.P. As of June 30, 2024. 

SBA COMMUNICATIONS CORP - 0.3% 3.9% 

 
 

Our active management approach led us to add new positions in healthcare and retail REITs providing immediate returns to the Fund. 
Ventas, Welltower and Healthpeak are all exposed to seniors’ housing, which is enjoying rising occupancies and rents as the sector 
continues to recover from the global pandemic. Longer-term, the continued aging of the US population will add to the demand for seniors’ 
housing assets which will benefit all three REITs. New retail positions Agree and Kite also added to Fund performance as investors 
understand that a resilient labour market will continue to support consumer spending. 

Industrial REITs like Prologis and Granite pulled back as investors reduced exposure to economically sensitive names with exposure to 
Europe. Cell tower and datacentre REITs such as Crown Castle and SBA Communications briefly corrected as the potential for short term 
rate cuts was reduced however, the demand for data storage and communications infrastructure remains robust, driven by AI, streaming 
and e-commerce. 

Q2 2024 Top Five Contributors Q2 2024 Bottom Five Contributors 

WELLTOWER INC + 0.4% 2.8% 
GRANITE REAL ESTATE 
INVESTMENT TRUST   

KITE REALTY GROUP TRUST + 0.2% 2.4% 
INTERRENT REAL ESTATE 
INVESTMENT TRUST   
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Portfolio Update 

 
Sector Portfolio Weight % Top %Q/Q Changes 

Health Care REITs 7.1% + 6.5% 

Retail REITs 15.7% + 2.0% 

Other Specialized REITs 1.5% + 1.5% 

Residential REITs 18.1% - 2.4% 

Specialized REITs 15.2% - 6.9% 

Source: Starlight Capital & Bloomberg Finance L.P. As of June 30, 2024. 
 
 
 

In Q2, we reduced our holdings in residential and specialized REITs as we expected them to be weak if the Federal Reserve Bank did not 
cut rates at meetings in April or June. We used the proceeds to initiate positions in US healthcare and retail REITs, recognizing their 
resilient performance and growth potential. 

 
Fund Outlook 

As we look ahead, Starlight remains optimistic about the short- and long-term outlooks for the global real estate market. The global 
synchronized rate hike cycle is over and a global synchronized rate cut cycle is poised to unfold. 

Global real estate is trading at material discounts to net asset value with low leverage, low payout ratios and rising earnings. Several real 
estate sectors show strong fundamentals with high occupancies and rent growth supported by resilient demand and low new supply. These 
sectors include healthcare, residential, industrial, cell towers and datacentres. We remain committed to our disciplined investment 
approach and we invite you to partner with us on this journey toward achieving our shared investment goals. 

 
Source: Starlight Capital 
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For more information, please visit StarlightCapital.com 

 
Important disclaimer. 

The views in this update are subject to change at any time based upon market or other conditions and are current as of July 15, 2024. While all material is deemed to be reliable, 
accuracy and completeness cannot be guaranteed. Certain statements in this document are forward-looking. Forward-looking statements (“FLS”) are statements that are predictive in 
nature, depend upon or refer to future events or conditions, or that include words such as “may,” “will,” “should,” “could,” “expect,” “anticipate,” “intend,” “plan,” “believe,” or “estimate,” or 
other similar expressions. Statements that look forward in time or include anything other than historical information are subject to risks and uncertainties, and actual results, actions or 
events could differ materially from those set forth in the FLS. FLS are not guarantees of future performance and are by their nature based on numerous assumptions. Although the FLS 
contained herein are based upon what Starlight Capital and the portfolio manager believe to be reasonable assumptions, neither Starlight Capital nor the portfolio manager can assure 
that actual results will be consistent with these FLS. The reader is cautioned to consider the FLS carefully and not to place undue reliance on FLS. Unless required by applicable law, it is 
not undertaken, and specifically disclaimed that there is any intention or obligation to update or revise FLS, whether as a result of new information, future events or otherwise. Investment 
funds are not guaranteed, their values change frequently, and past performance may not be repeated. The content of this document (including facts, views, opinions, recommendations, 
descriptions of or references to, products or securities) is not to be used or construed as investment advice, as an offer to sell or the solicitation of an offer to buy, or an endorsement, 
recommendation or sponsorship of any entity or security cited. Although we endeavour to ensure its accuracy and completeness, we assume no responsibility for any reliance upon it. 
Commissions, trailing commissions, management fees and expenses all may be associated with investment funds. Please read the offering documents before investing. Investors should 
consult with their advisors prior to investing. Starlight, Starlight Investments, Starlight Capital and all other related Starlight logos are trademarks of Starlight Group Property Holdings Inc. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
Starlight Capital 
1400-3280 Bloor Street West 
Toronto, Ontario, Canada M8X 2X3 
info@starlightcapital.com 
1-833-752-4683 
Starlightcapital.com 

Invest With Us 
For more information on our investment solutions, learn more at starlightcapital.com 

or speak to our Sales Team. 

mailto:info@starlightcapital.com
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