
  

  
      

 

 

   
     

   
  

   
     

   
   

    
  

    

 

 

ADVANTAGE 

- Leveraging the scale and netwooc of 
ttie CBRE platform 

- Prop11iety research and insights from 
59-person dedicated research team 

- Access to a network of 130.000+ real 
estate professionals globally, providing 
a unique intelligence edge and 
specialised market access 

- Data insights leveraged to deliver an 

investment edge 

NEXT GENERATION PORTFOLIO 

- Enhanced exposure to preferred real 
estate sectors 

- The 'Next Generation' portfolio focuses 

on sectors like logistics, residential and 
healthcare, contributing to strong 
performance and future resiliency 

- Flexible execution to capture an 
evolving ClPJ]Ortunity set 

ESG credentials in focus 

IBENERTS l=ORSTRATEGY 

3 

TRACK RECORD 

- A strong track record, outperforming 
since inception: 

- MSCI Globa I Property Fund Index 
(re-weighted) in all regions 

GRESB 

- Prudent capital management 
particutarty during times of market 

stress 

A resilient portfolio that has held up against recent market stress and f,s well positioned to take advantage of future 

opportunities 

ATTACHMENT 2

Global Alpha Executive Summary 

The flagship global vehicle of CBRE Investment Management, Global Alpha offers a globally diversified portfolio of high-quality real 
estate across all core sectors (office, retail, industrial/logistics, residential), based on a high conviction, thematic investment 
approach. 

The CBRE platform edge offers a genuine information advantage as part of the world’s largest real assets services company. This 
combination of global reach and hyper-local knowledge is unique in the market and gives us real-time insight into leasing dynamics, 
capital market trends, and ever-evolving occupier needs. Additionally the scale of the platform and market presence gives Global 
Alpha exclusive access to specialist real estate, managers, and operators. 

Next Generation Portfolio: An investment edge generated by CBRE IM’s Insights and Intelligence team is the early identification of 
structural trends which form our preferred investment themes. These trends have driven the substantial dispersion in geographic 
and sector performance experienced in the real estate market over the past decade. Global Alpha has actively tilted the portfolio 
towards these ‘Next Generation’ sectors such as modern logistics facilities, residential buildings, and healthcare real estate and they 
now make up over 85% of the Fund. This portfolio positioning has not only contributed to Global Alpha’s strong performance track 
record, but also drives future resiliency as ‘Next Generation’ sectors continue to experience substantial landlord pricing power 
despite the uncertain economic outlook. 



 

 
 

 
     

      
   

      
    

   
 

 

 

 

   
 

    
 

 

 

 

 

46.3% 
INDUSTRIAL 

Multi-market, 
Gateway, Last 42.1% 
Mile 

Airport Logistics 2.7% 

Data Centres 1.2% 

Traditional office allocation 

35.0% 

3:'.>.C% 

25.0% 

15.0% 

10.0;:: 

5.C% 

29.1% 
RESIDENTIAL 

Multi-Family 

Student Housing 

Senior L 'ving 

15.1% 
OFFICE 

15.4% Life Science 

12.3% Medical Office 

1.3% Traditional Office 

Private credit allocation 

10.0% 

6.0% 

4.0% 

2.0% 

7~ 
RETAIL 

Shopping 
5.6% 

Centres/Malls 
7.4% 

5.6% 

3.9% 

GLOBAL ALPHA SUB-SECTOR ALLOCATION 

Source: CBRE IM, as at 31 March 2024 

Recent allocations to private credit and listed real estate demonstrate Global Alpha’s ability to utilise its flexible mandate to access 
superior risk-adjusted returns. In 2021, we increased exposure to private credit investments to leverage better risk adjusted 
opportunities, whilst providing downside protection. During 2022, our House View process identified global listed real estate as a key 
call offering compelling relative value. This prompted an in-depth investment thesis review within Global Alpha’s disciplined process, 
culminating in an initial allocation in Q4 2022. We further increased this position in 2023 and 2024, aiming to capitalise on an 
attractive long-term entry point identified by our forward-looking House View insights. This exceptional flexibility is a defining 
characteristic of Global Alpha and allows us a wide opportunity set from which to seek out superior risk adjusted returns across the 
market cycle. 

EVOLUTION OF EXPOSURES OVER TIME 

Source: CBRE IM, as at 31 March 2024 

Track record: Global Alpha has delivered a strong track record of investment performance over the long-term, delivering a 8.7% net 
total return on a since inception basis, as at Q1 2024. Using the MSCI GPFI (re-weighted) as a comparative index, the Fund has 
outperformed across all major regions demonstrating the competitive advantages delivered by the global reach and local information 
advantage of the CBRE platform. 



 

 

  

     
      

     

   
     

   

 

  
    
   

     
 

   

      
    

 

 

     
        

      
  

     
   

      
   

  

bps +330 bps +180 bps +160 bps I +200 bps I 
10.0% 

8.0% 

6 .0% 

4.0% 

2.0% 
0.2% 

0 .0% 

-2.0% 

-4.0% 

-6.0% 

-8.0% 
-8.1% 

-10.0% 

012024 1-Year 3-Year (p.a.) 5-Year (p.a.) Since Inception (p.a.) 

■ Global Alpha ■ MSCI GPFI Re-Weighted ■ Performance Objective 

NET TOTAL RETURN (IN LOCAL CURRENCY) 

Sources: MSCI Global Quarterly Property Fund Index (re-weighted) as at 31 March 2024. 

Notes: Global Alpha does not have a benchmark. The MSCI Global Quarterly Property Fund Index (re-weighted) is used for comparable purposes only. Global Alpha 
returns are stated in local currency net of fees and expenses for both Global alpha and the underlying, but gross of investor specific US tax. Past performance is no 
guarantee of future returns. Please see Important Notices for additional information regarding the Global Alpha performance information presented above. 

This performance has been driven by the combination of high allocations to strongly performing real estate sectors and minimising 
exposure to weaker areas such as traditional office. The industrial and modern logistics sector, which remains the Fund’s highest 
sector weighting, is still powered by forceful tailwinds as indicated by the signals provided by our research team. 

OFFICE EXPOSURE 

Global Alpha has purposefully reduced its exposure to traditional offices over the past 10 years. From the high point of 32% of its 
GAV exposure in 2014 the portfolio has deliberately moved to a minimal office exposure at under 5% at Q1 2024. This decision 
incorporated evidence and signals from a deep dive on the future of office undertaken by our Insights & Intelligence team, 
discussions with local market brokers, ESG experts local to the market where the assets were situated, and also the incorporation of 
proprietary signals from our RARE (risk adjusted real estate) tool. Our insights suggested a worsening of the risk/return profile of 
offices notably due to an increase in capex requirements and a shortening of lease terms. 

By utilising the information edge of the platform, we were able to execute this disposal with an early mover advantage and ahead of 
the capital markets more broadly. The subsequent lack of exposure has allowed Global Alpha to be resilient during the market 
turmoil of recent years. 

CAPITAL MANAGEMENT 

All historical redemptions have all been well managed and paid out through the proceeds and existing cash balances of the Fund 
without delay. The Fund has never sold an asset to raise cash for redemptions. The current equity queue supports a positive dry 
powder balance, which is somewhat rare amongst other open-ended funds in the current market environment, giving us the potential 
to invest in future deals. 

We believe that we are close to the end of the capital market repricing which was driven by a tightening of global credit conditions. 
The ongoing market dislocation provides attractive opportunities in the market, allowing us to gain access to preferred sectors at 
attractive prices. As Global Alpha continues to maintain a healthy dry powder balance, we believe the Fund is well-positioned to take 
advantage of what is a compelling market opportunity. We continue to monitor attractive new investment opportunities emanating 
from distressed sellers and broken capital structures. 



 
  

 
     

   
 

      
    

 
      

     
      

 
     

 
          

 
 

     
     

       
   

 
    

      
    

      
        

    
 

     
      

     
 

       
     

  
 

    
       

     
      

      
       

    
    

 
        
  

 
        

     
     

        
    

 
       

       
      

  

Important information 
This publication is not for distribution in any territory or jurisdiction where such distribution would be illegal. 

CBRE Global Alpha Fund FCP-SIF, the CBRE Global Alpha QFPF Parallel Fund FCP-SIF and CBRE Global Alpha QFPF II Parallel Fund FCP-SIF, collectively the Global 
Alpha Platform (Global Alpha or the Fund) are Luxembourg domiciled funds and fall under the supervision of the Financial Conduct Authority (FCA). 

CBRE Investment Management Indirect Limited is authorised and regulated in the United Kingdom by the Financial Conduct Authority (FCA) and is a registered 
investment advisor with the United States Securities & Exchange Commission (SEC). Registration with the SEC does not imply a certain level of skill or training. 

CBRE Investment Management Indirect Limited obtained its Alternative Investment Fund Managers Directive (AIFMD) licence from the FCA on 19 May 2014 and is the 
alternative investment fund manager (AIFM) for CBRE Global Alpha Fund FCP-SIF, the CBRE Global Alpha QFPF Parallel Fund FCP-SIF and CBRE Global Alpha QFPF II 
Parallel Fund FCP-SIF, collectively the Global Alpha Platform (Global Alpha or the Fund) which are alternative investment funds (AIFs). 

A National Private Placement Registration (NPPR) is in place in the United Kingdom, Germany, and The Netherlands. 

The information contained herein must be treated in a confidential manner and may not be reproduced, used or disclosed, in whole or in part, without the prior written 
consent of CBRE Investment Management Indirect Limited. 

Assets under Management (AUM) refers to the fair market value of real estate-related assets with respect to which CBRE Investment Management Indirect Limited 
provides, on a global basis, oversight, investment management services and other advice, and which generally consist of investments in real estate; equity in funds 
and joint ventures; securities portfolios; operating companies and real estate related loans. AUM is intended principally to reflect the extent of CBRE Investment 
Management Indirect Limited’s presence in the global real estate market, and its calculation of AUM may differ from the calculations of other asset managers. 

This information contains forward-looking statements that are inherently uncertain and subject to change. There can be no assurance that any initiatives, goals, 
targets, commitments, intentions, projections or other forward-looking statements herein will ultimately be achieved or that they will be successful. Actual results may 
vary. Past performance is not a guarantee of future performance. This information reflects the views and intentions of CBRE Investment Management Indirect Limited 
as at [date] and is not current as of any later date. CBRE Investment Management Indirect Limited reserves the right to change any such views or intentions and will 
have no obligation to provide notice of any such change. It should not be assumed that the successful implementation of any sustainability initiatives will have any 
positive impact on financial performance of any fund or account sponsored by CBRE Investment Management Indirect Limited. 

This document is issued and approved by CBRE Investment Management Indirect Limited, in accordance with the restrictions on the promotion of non-mainstream 
pooled investments, the communication of this document in the United Kingdom is only made to persons defined as professional client or eligible counterparties, as 
permitted by COBS 4.12.5R (Exemption 7) and the Collective Investment Scheme (Exemptions) Order 2001. 

Where funds are invested in property, investors may not be able to realise their investment when they want. Whilst property valuation is conducted by an independent 
expert, any such opinion is a matter of the valuer’s opinion. Property is a specialist sector which may be less liquid and produce more volatile performance than an 
investment in broader investment sectors. 

Past or projected performance is not necessarily indicative of future results. Forecasts of future performance are not a reliable indicator of future performance. 
Targeted and forecasted returns are derived from analysis based upon both quantitative and qualitative factors, including market experience and historical and 
expected averages related to the risk/return profile for yet to be liquidated current investments of the prior funds and programs. The targeted and forecasted returns 
are based on a weighted blend of the prior funds’ and programs’ returns to date and the expected cumulative internal rates of return generated by the expected 
liquidation of investments across the remaining terms of the prior funds and programs. These forecasts and projections are hypothetical in nature, do not reflect 
actual investment results and should not be construed as providing any assurance as to the results that will actually be realised by the prior funds and programs or 
that may be realised by any future fund or program in the future. The overall Fund returns, in this document, are shown in local currency after deducting all fees and 
expenses for both Global Alpha and underlying investments but gross of investor specific US tax. 

There can be no assurance that the mandate will achieve comparable results, that targeted returns, diversification or asset allocations will be met or that the 
investment strategy and investment approach will be able to be implemented or that the mandate will achieve its investment objective. 

Actual returns on unrealised investments will depend on, among other factors, future operating results, the value of the underlying assets and market conditions at 
the time of disposition, foreign exchange gains or losses which may have a separate and uncorrelated effect, legal and contractual restrictions on transfer that may 
limit liquidity, any related transaction costs and the timing and manner of sale, all of which may differ from the assumptions and circumstances on which the 
valuations used in the prior performance data contained herein are based. Accordingly, actual returns may differ materially from the returns indicated herein. If a fund 
investing in emerging markets is affected by currency exchange rates, the investment could either increase or decrease. These funds therefore carry more risk. 

The value of any tax benefits described herein depends on your individual circumstances. Tax rules may change in the future. Statements contained in this document 
that are not historical facts are based on current expectations, estimates, projections, opinions and beliefs of CBRE Investment Management Indirect Limited. Such 
statements involve known and unknown risks, uncertainties and other factors, and undue reliance should not be placed thereon. Actual events or results or the actual 
performance of the mandate may differ materially from those reflected or contemplated in such forward-looking statements. 



         
    

   
 

   
     

   
  

 
  

 
      

    
     

   

 

Certain economic and market information contained herein has been obtained from published sources prepared by third parties and in certain cases has not been 
updated. Neither CBRE Investment Management Indirect Limited nor any CBRE Group, Inc. company, its respective affiliates nor any of their respective employees or 
agents (collectively, CBRE) assume any responsibility for the accuracy or completeness of such information. 

Whilst CBRE Investment Management Indirect Limited believes that the information contained herein is accurate at the date hereof (or at the date shown in the 
document), neither CBRE Investment Management Indirect Limited nor CBRE makes any representation or warranty, express or implied, with respect to the fairness, 
correctness, accuracy, reasonableness or completeness of any of the information contained herein (including but not limited to information obtained from third 
parties), and they expressly disclaim any responsibility or liability therefore. 

FOR RESIDENTS OF CANADA 

In Canada, the Fund is offered only on a private placement basis and, as such, cannot be marketed to other than ‘‘accredited investors’’, as defined in national 
instrument 45-106 prospectus exemptions or section 73.3 of the securities act (Ontario) as applicable, who also qualify as ‘‘permitted clients’’ as defined in national 
instrument 31-103 registration requirements, exemptions, and ongoing registrant obligations, through a dealer registered, or exempt from dealer registration, under an 
applicable rule of the Canadian securities administrators. In Canada, trades of units in the Fund will be made through CBRE Capital Advisors, inc. 
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