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Net Asset Value

+1.76%

€11,968

Income Return – Q4

NAV per Unit

Overview
■ The Funds total return was up 2.6% for quarter and

1.5% for the full year.
■ Gross Asset Value (GAV) at 31 December 2021 is €221m,

as compared to €218m at the end of Q3 2021.
■ Q4 dividend per unit is €198 and €727 for the

12 months to 31 December 2021.
■ The Fund net income distribution has strengthened in Q4

with the annualised quarterly distribution being 6.7%.
■ Rent collection for the quarter across the portfolio is 93%

of rent billed.

Fund Performance – Unit Class D
Capital

Income

Total

QTR on QTR

0.94%

1.67%

2.61%

YTD

-4.42%

5.91%

1.49%

1 yr p.a.

-4.42%

5.91%

1.49%

3 yrs p.a.

-7.73%

5.35%

-2.38%

5 yrs p.a.

-4.12%

5.12%

1.01%

10 yrs p.a.

4.38%

4.11%

8.50%

1
2

This figure has been rounded by Davy
Gross Asset Value means the Net Asset Value of the Fund plus borrowings

All data refers to Unit Class D (Distributing) - Sedol Number 9795233
All performance figures are for the period ending 31 December 2021
3 and 5 year figures show the annual average performance for those periods
These figures are net of fees. Capital Return represents Net Asset Value (NAV)
excluding dividends. Income Return represents dividends distributed.
Sources: Northern Trust and J & E Davy Unlimited Company

Warning: Past performance is not a reliable guide to future performance. The value of your investment may go down as well
as up. The income you get from this investment may go down as well as up.
Warning: Forecasts are not a reliable indicator of future results.
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Performance
The Fund's bid unit price as at 31 December 2021 was €11,967. This reflects an increase of 0.9% in the unit price of the Fund for the quarter.
The distribution yield for the quarter was 1.7% giving a total return for the quarter of 2.6%.
After a turbulent 2020 the fourth quarter valuations for 2021 across the commercial property sector continued to stabilise and in a number
of sectors, we saw early signs of valuation recovery. For the Fund the asset level portfolio valuation was flat for the quarter with the write
back on previous provision driving the unit price increase.
The Fund has experienced a significant increase in rent collections for the quarter with overall rent collection above 90% for the second
quarter in a row. The Fund collected 93% of rents billed for the quarter and we continued to resolve a number of outstanding rental issues
and have collected the associated back rent.
The Fund was able to resolve its most material outstanding unpaid rental amounts during the quarter. The tenant at 44 Grafton street,
Footlocker, had claimed frustration of lease in a High Court hearing during December. The High Court rejected a claim by the operator of a
footwear and clothing store that its lease was partially frustrated as a result of having to close due to the pandemic lockdowns. The judgment
granted was for the outstanding rent of just over €1m to Fund. We would expect full and final payment of all outstanding amounts during the
first quarter this year.
From a lettings perspective we have been very focused on working with tenants to secure long-term solutions that will help drive income
distribution over the coming years.
During the quarter the Fund signed or renewed leases a number of letting in Nutgrove Shopping Centre including Trespass and Bueno Ice
Cream. We have seen that centre trade strongly over the period of Covid, a performance that franks the investment case for food anchored
suburban shopping centres.
At 83-85 Patrick Street, the short term tenant insitu over COVID-19 gave notice on the property; we have agreed terms on a new lease with
Dubray Books on a 10 year lease with break option year 5 to commence on 1st October 2021.
At St James House we finalised the lease for the 4th floor to Ackea Therapeutics Ireland Ltd. The lease runs through until September 2025
in line with the other lease expires in the building.

2017
Fund Performance – 2014
to 2018
Capital Return
Income Return
Total Return

0.8%
4.6%
5.4%

2018
2.3%
4.6%
7.2%

2019
3.0%
5.7%
2.7%

2020
-15.3%
4.6%
-10.8%

2021
-4.4%
5.9%
1.5

These figures are net of fees and represent calendar year performance for unit class D.
Capital Return represents Net Asset Value (NAV) excluding dividends. Income Return represents dividends distributed.
Source: Northern Trust & J & E Davy Unlimited Company

Warning: Past performance is not a reliable guide to future performance. The value of your investment may go down as well
as up. This product may be affected by changes in currency exchange rates.
Warning: Forecasts are not a reliable indicator of future results.
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Top 3 Holdings
Nutgrove Shopping Centre

20 On Hatch

Size
111,000 sq ft
Ownership 67%
Tenants	Multi Tenanted. Anchored by

Size
Ownership
Tenants
WAULT

WAULT

Tesco, Dunnes and Penneys
3.8 Years

Percy Place

44,000 sq ft
100%
MetLife, Medtronic
4.50 Years

Size

36,000 sq ft

Ownership 75.91%
Tenants
Multi Tenanted
WAULT
7.28Years

Distributions
The distribution of net Q4 income was declared at the end of the
quarter and will be distributed during January. This distribution
equates to €198 per unit and brings the income distributed for
the rolling 12-month period to €727 per unit or 5.9%.
The Fund is established as an open-ended fund with limited
liquidity. The Manager will endeavour to redeem a redemption
request as quickly as possible and it is expected that a

redemption request will be fully dealt with within three
years. Although it is intended that a certain number of Units
will be redeemed on each Redemption Date occurring during
this three-year period, there is no guarantee that a minimum
number of units will be redeemed on any given Redemption
Date during this three-year period. The eventual redemption
proceeds may differ from the redemption price at the date of
redemption notification.

Portfolio Breakdown

Geographical Split

Office 49%
Dublin 91%
Retail 39%
Outside Dublin 9%
Industrial 12%

Office

Retail

Industrial

8 properties

16 properties

5 properties

215,490 sq ft

180,203 sq ft

219,028 sq ft

25 tenants

90 tenants

12 tenants

All data correct as at 31 December 2021
Source: J & E Davy Unlimited Company unless otherwise stated
All data refers to Unit Class D (Distributing) - Sedol Number 9795233

Source Net Asset Value NAV - Northern Trust
*WAULT = weighted average unexpired lease term Vacancy Rate
by Value of the Fund

Warning: Past performance is not a reliable guide to future performance. The value of your investment may go down as well
as up. If you invest in this product, you may lose some or all of the money you invest.
Warning: Forecasts are not a reliable guide to future performance.
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This quarterly report is intended as a summary of activity and performance for the specified
period. It is strictly for information purposes and is not intended to be a comprehensive
list of all activities of the Fund or an invitation to invest. It is not a recommendation or
investment research and is classified as a marketing communication in accordance with the
European Union (Markets in Financial Instruments) Regulations 2017. It does not constitute
an offer or solicitation for the purchase or sale of any financial instrument, trading strategy,
product or service and does not take into account the investment objectives, knowledge and
experience or financial situation of any particular person. Investors should be aware that the
Manager & Alternative Investment Fund Manager (‘AIFM’) (Davy Global Fund Management)
is a wholly owned subsidiary of the Investment Adviser and Distributor (J & E Davy) and
the Directors of the Manager / AIFM may also be Directors of the Investment Adviser and
Distributor; both companies are part of the J & E Davy Holdings Group. Our conflicts of
interest management policy is available at www.davy.ie.

Dublin Office
Davy House
49 Dawson Street
Dublin 2
D02 PY05
Ireland
+353 1 679 7788
dublin@davy.ie
Cork Office
Hibernian House
80A South Mall
Cork
T12 ACR7
Ireland
+353 21 425 1420
cork@davy.ie
Galway Office
1 Dockgate
Dock Road
Galway
H91 K205
Ireland
+353 91 530 520
galway@davy.ie
London Office
Dashwood House
69 Old Broad Street
London EC2M 1QS
United Kingdom
+44 207 448 8870
london@davy.ie

www.davy.ie/real-estate/dipf

If you are a client of Davy, this communication has been sent to you as part of our service offering. If you are not a client of Davy, you can opt out of further similar
communications at any stage by emailing optout@davy.ie. The Davy Group Privacy Notice can be found at www.davy.ie.
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J & E Davy Unlimited Company, trading as Davy and Davy Real Estate, is regulated by the Central Bank of Ireland. In the UK, J & E Davy Unlimited Company, trading
as Davy, is authorised by the Financial Conduct Authority and with deemed variation of permission. Subject to regulation by the Financial Conduct Authority. Details of
the Temporary Permissions Regime, which allows EEA-based firms to operate in the UK for a limited period while seeking full authorisation, are available on the Financial
Conduct Authority's website. Davy Global Fund Management Limited, trading as Davy Global Fund Management, is regulated by the Central Bank of Ireland. In the UK,
Davy Global Fund Management Limited, trading as Davy Global Fund Management, is deemed authorised and regulated by the Financial Conduct Authority. Details of
the Temporary Permissions Regime, which allows EEA-based firms to operate in the UK for a limited period while seeking full authorisation, are available on the Financial
Conduct Authority's website. In Luxembourg, Davy Global Fund Management Limited is authorised by the Central Bank of Ireland and is subject to limited regulation by
the Commission de Surveillance du Secteur Financier. Details about the extent of our authorisation and regulation by the Financial Conduct Authority and Commission
de Surveillance du Secteur Financier are available from us upon request.
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