
The legal bits.
This market report has been prepared by Virgin Money Financial Services Pty Ltd ABN 51 113 285 395 AFSL 286869 (‘we’) for Trust Company 
Superannuation Services Limited ABN 49 006 421 638 AFSL 235153 RSE L0000635 as Trustee for Virgin Super RSE R1001440. The info is current as at 
1 April 2009, and applies to money matters in general, not you specifically. The info source is a third party provider. We haven’t verified its accuracy so we 
can’t guarantee that it is correct, and accept no liability for inaccuracies, errors or omissions. Before deciding whether Virgin Super fits your financial objectives, 
situation or needs, we suggest a quiet word with a financial adviser. Important note is that past performance is not indicative of future performance.

Quarter 1 review.
Listed Property fell 24.4% in the March quarter, 
significantly underperforming the broader Australian 
equity market for the period. The ongoing negative 
sentiment towards the property sector was again 
dominant during the majority of the quarter before 
investors moved aggressively at the end of quarter 
back into stocks offering potentially much higher 
returns, albeit at higher risk. This was on the back 
of the significant stimulus package announced in 
the US designed to return the credit markets back 
to some form of normality.

Outlook
With property fundamentals continuing to 
deteriorate, we remain cautious as to the 
sustainability of any rally especially given anecdotal 
evidence suggesting further pressure on property occupancy levels and rentals. Given these headwinds, coupled with 
the ongoing difficulties in obtaining debt finance for property companies and lack of physical transactions, we continue 
to remain cautious until there is more clarity on asset values and recovery in debt markets.

Just like shares, Listed Property can give you more “bang for your buck” than, say, fixed 
interest or cash. And, like shares, they can rise and fall a lot in price over the short term. 
But we’re not talking about residential property here. We’re talking about investing in listed 
property securities that invested in properties such as offices, hotels and shopping centres. 
These securities are usually more liquid (ie easier to cash in) than residential property, as 
they’re listed on the sharemarket.
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