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This Brochure provides information about the qualif ications and business practices of  Resolution 
Capital US Limited (“RCL US”). If  you have any questions about the contents of  this Brochure, please 

email contact@rescap.com. Currently, our Brochure may be requested f ree of  charge by contacting 
Karen Muspratt (Chief  Compliance Off icer) at contact@rescap.com.  
  

The information in this Brochure has not been approved o r verif ied by the United States Securities and 
Exchange Commission or by any state securities authority.  
 

Registration of  an Investment Adviser does not imply any level of  skill or training. The oral and written 
communications of  an Adviser provide you with information to assist you in determining to hire or retain 
an Adviser.  Additional information about Resolution Capital Limited also is available on the SEC’s 

website at www.adviserinfo.sec.gov 
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Item 2 – Material Changes 
 
This section is intended to highlight and discuss any material changes to this Brochure that have 

occurred since our last update. RCL US’ last Form ADV update was made in August 2019.  Resolution 
Capital’s business practices have not changed materially since the last update.  
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Item 4 – Advisory Business  
 
Description 
Resolution Capital (US) Limited (“RCL US”) is a subsidiary 100% wholly owned by Resolution Capital 

Limited (“RCL AU”) which is an Australian owned and based boutique fund manager specialising in 
global securitised real estate. RCL AU is registered with both the Australian Securities & Investment  
Commission and the Securities and Exchange Commission. RCL AU’s direct owner is Foray 

Enterprises Pty Ltd, which, in turn, is 55.5% employee owned, with 44.5% owned by Pinnacle 
Investment Management Limited (“Pinnacle”), a subsidiary of  Pinnacle Investment Management Group 
Limited.  Pinnacle is registered with the Australian Securities & Investment Commission.  

 
The RCL US of fice is located in New York, U.S.A and currently employs one Portfolio Manager, Rob 
Promisel. Mr Promisel is one of  the 4 Portfolio Managers who are responsible for the discretionary 

investment decisions in managing RCL AU’s Global Property Securities Strategy. Investment advice 
f rom RCL US and Mr Promisel is limited to securitised real estate assets only. 

 
Services 
RCL US was formed for the purpose of  providing discretionary investment advice to RCL AU regarding 

securities real estate assets for their clients.  
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Assets under Management:  

As of  June 30, 20120, RCL US manages (via the management services agreement with RCL AU):  

 

Standard Accounts:   US$ 1,129,382,628 

Pooled Products:   US$    416,072,689 

 

TOTAL:     US$  1,545,455,317 

 

All of  our Standard Accounts and Pooled Products are managed on a discretionary basis.  

 

Item 5 – Fees and Compensation 

 
RCL US is entitled to a per annum base fee for performance of  services under the management services 
agreement with af f iliate RCL AU. The base fee is subject to adjustments as agreed due to expenses 

payable by RCL US.  

 

Item 6 – Performance-Based Fees and Side-By-Side Management 

 

As per the management services agreement with RCL AU, RCL US may also receive a performance 
related adjustment to the base fee as determined at the end of  each annual period. These adjustments 

are as agreed by both parties.  

 

Item 7 – Types of Clients 

 
RCL US solely provides investment management services to its af f iliate, RCL AU, by way of  a 

management services agreement.  

 

Item 8 – Methods of Analysis, Investment Strategies and Risk of Loss 

 
INVESTING IN SECURITIES INVOLVES RISK OF LOSS THAT CLIENTS SHOULD BE PREPARED 
TO BEAR.   

RCL US believes optimum risk adjusted returns can be achieved via a concentrated portfolio which is 

biased towards: 

• higher quality properties located in markets with strong underlying fundamentals; and  

• real estate portfolios owned by entities with appropriate and sustainable capital structures which 

are run by disciplined and aligned management teams. 
 

Thus, we focus on the fundamental bottom-up risks where we identify the potential risks of  each 

investment and the controls used to manage them, rather than variance to benchmark.  We take a 
global approach to our investments. 

Reinforcing this global perspective is the division of  research responsibilities amongst the investment 

team by sector, rather than region. Our investment team are experts in their respective sectors, having 
travelled widely and been exposed to world best practice in the retail, of f ice, residential, development 
and industrial sectors. They are uniquely equipped to evaluate companies and their management teams 

against global peers.   
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As an active investment manager we are also committed to the principle of  holding company 
management accountable with the objective of  contributing to an improved environment for risk -

adjusted returns and have fostered a strong f iduciary culture to act in the best interests of  our clients.   
RCL US focuses on the following strategies for our Standard Accounts:  
 

• Global Property Securities (hedged and unhedged). 

• Total Real Estate Solution Global Hedged (TRES) (global listed property securities and up to 

30% unlisted property securities). 

• Asia Property Securities (unhedged) (Asia Pacif ic listed property securities).  

• Global Prime Property Securities (hedged and unhedged).  

 

Global Property Securities  

 

The Global Listed Property Securities strategy invests in REITs and property related securities that are 

listed or soon to be listed, on regulated stock exchanges around the world that are expected to provide 
income and some capital growth over the long-term.  

 

Total Real Estate Solution Global Hedged (“TRES”) 

 
The Total Real Estate Solution Global Hedged strategy invests in REITs and property related securities 
which are listed or soon to be listed, on stock exchanges around the world that are expected to provide 

income and some capital growth over the long-term. It may hold up to 30% in unlisted property 
securities.  
 

Asia Property Securities (unhedged) 

 
The Asia Property Securities strategy invests in REITs and real estate securities that are listed, or s oon 

to be listed, on stock exchanges in Asia Pacif ic.  

 

Global Prime Property Securities 

 
The Global Prime Property Securities strategy invests in REITs and property related securities that are 

listed or soon to be listed, on regulated stock exchanges around the world that are expected to provide 
income and some capital growth over the long-term. The Global Prime Property Securities strategy has 
two additional investment guidelines compared to the f lagship Global Property Securities strategy.  

 
Principal Risk Factors  

Property Risks, such as: 

1. A general downturn in the property market or a specif ic sector.  

2. A failure of  tenants in the properties to meet their f inancial obligations.  

3. A future tenancy vacancy factor being greater or longer than forecast. 

4. Unexpected changes in either property valuations or market rents.  

5. Unexpected changes in property expenses (e.g. insurance) and taxes. 

6. Increased supply of  available space af fecting ability to lease new space or let up existing 

vacancies. 

7. Unforeseen capital expenditure requirements. 

8. Unforeseen environmental issues. 

9. Natural phenomena (e.g. earthquakes) and other force majeure events.   
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10.  Regulatory change. 

  

Financial Risk factors such as the following: 

1. A general downturn in the global economy. 

2. Interest rate f luctuations. 

3. Currency f luctuations 

4. Changes to the availability of  borrowings and the price of  those borrowings.  

5. No assurance of  investment return. 

6. Changes in stock market rating of  securities. 

 

Operational Risk factors such as the following: 

1. Unqualif ied personnel or personnel not properly trained. 

2. Fraud by personnel. 

3. Inappropriate procedures. 

4. Personnel undertaking activities not covered by the Company’s licence.  

5. Loss of  key personnel. 

6. Non compliance with licence conditions. 

7. Non compliance with mandates. 

8. Breach of  insider trading provisions. 

9. Legal, tax and regulatory risks. 

10.  Taxation in other jurisdictions. 

11.  Legislative and regulatory changes. 

12.  Poor selection of  and non performing service providers.  

13.  Breaches, f raud by service providers. 

14.  Failure of  technological resources – disaster recovery. 

15.  Potential claims and litigation risks.   

16.  Indemnif ication obligations.  

17.  Bankruptcy or other form of  insolvency. 

 

The aforementioned risks are a summary of  many, but no t all, of  the important risks a client of  Resolution 
Capital’s may encounter but may not include every risk that may af fect any prospective client. Before 
becoming a client of  Resolution Capital, investors should consider carefully all of  the risk factors 

impacting their investment and all other information provided by Resolution Capital, including those 
stated in the of fering documents for the Funds, before committing capital.   

 

Item 9 – Disciplinary Information 

 
None. 

Item 10 – Other Financial Industry Activities and Affiliations 
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RCL US is a subsidiary 100% wholly owned by RCL AU which is a separately registered Investment  
Adviser with the SEC. The activities of  both RCL AU and RCL US are subject to the Investment Advisers 

Act of  1940, as amended (the “Advisers Act”) and the rules thereunder. Likewise, the employees acting 
on behalf  of  either RCL US and RCL AU are subject to the supervision and compliance oversight with 
the one global compliance program. 

 
Resolution Capital (UK) Limited (“RCL UK”) is an af f iliated subsidiary of RCL AU which is currently still 
registered claiming exempt reporting status however is no longer operational.  

 

Item 11 – Code of Ethics, Participation in Client Transactions and Personal 
Trading  

 
RCL US has adopted a Code of  Conduct (comparable to a Code of  Ethics in the U.S.) for all employees 

of  the f irm describing its high standard of business conduct, and f iduciary duties to its clients. The Code 
of  Conduct includes provisions relating to the conf identiality of  client information, a prohibition on insider 
trading, conf licts of  interest, a prohibition of  rumour mongering, restrictions on the acceptance of  

signif icant gif ts and the reporting of  certain gif ts and business entertainment items, and persona l 
securities trading procedures, among other things. All employees at RCL US must acknowledge the 
terms of  the Code of  Conduct on commencement of  employment and annually, or as amended 

thereaf ter.   
 
RCL US has compliance policies and procedures that ensure all client accounts are treated in a fair and 

equitable manner. To avoid conf licts of interest all RCL US personnel are precluded f rom trading in any 
property listed security or any security that our clients ’ accounts can invest in, other than by way of  
investment in the Resolution Capital Pooled Products. RCL US’s compliance program also incorporates 

certain review features to assist in mitigating potential conf licts. All staf f  are required to submit a 
quarterly transaction listing and register of  interests to the Investment Operations Manager. In addition, 
RCL US’s compliance program entails procedure reviews and transaction monitoring that is designed 
to ensure that the Code of  Conduct is operating as intended. 

 
A copy of  this Code of  Conduct is availab le to clients, investors or prospective clients by writing to 
contact@rescap.com. 

 

Item 12 – Brokerage Practices  

 
RCL US only provides discretionary investment advice to RCL AU and does not engage in the execution 
of  any client trade transactions. The client trade transactions are executed by RCL AU traders, therefore 
relevant broker practices are disclosed in Item 12 of  RCL AU’s Form ADV Part 2A.  

 

Item 13 – Review of Accounts  

 
RCL US assists in the review process of  the portfolio by Mr Promisel, as Portfolio Manager, being part 

of  the investment team that reviews portfolios daily. Mr Promisel also assists with client meetings as 
agreed with each client.  
 

The f requency, level and triggering factors of  account reviews will depend on the arrangements made 
with each client based on the client's portfolio, monitoring capabilities and the nature of  the services  to 
be rendered to the client.  

 

 

Item 14 – Client Referrals and Other Compensation 

 

mailto:contact@rescap.com
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RCL US does not pay any compensation for client referrals as all clients are engaged with the Australian 
parent company RCL AU. RCL US only provides discretionary portfolio management services to an 

allocated proportion of  RCL AU’s assets under management.  
 

Item 15 – Custody 

 
RCL US does not have custody of client funds or securities nor does it have custody of  RCL AU’s client 
funds or securities.  

 

Item 16 – Investment Discretion 

 
RCL US has discretionary authority over Standard Account clients and pooled products via the service 

agreement between RCL US and RCL AU.  

 

Item 17 – Voting Client Securities 

 

RCL US only provides discretionary investment advice to RCL AU and does not engage in any direct 
client arrangement to be able to be delegated proxy voting rights. RCL US does give direction to RCL 
AU on how to vote on stocks that form part of  the portfolio that RCL US provides investment advisory 

advice on to RCL AU.  
 
All client contractual arrangements are with RCL AU, therefore relevant proxy voting policies and 

procedures are disclosed in Item 17 of  RCL AU’s Form ADV Part 2A.  
 

Item 18 – Financial Information  

 
RCL US has no f inancial commitment that impairs its ability to meet contractual and f iduciary 

commitments to clients and has not been the subject of  a bankruptcy proceeding. 

 
 


