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GEOGRAPHIC DIVERSIFICATION  
BY VALUE (A$m) 1

	 Australia	 22.6% 

	 Canada	 10.4%

	 United States	 64.2%

	 New Zealand	 2.8%

asset DIVERSIFICATION  
BY VALUE (A$m) 1

	 Australian Dmf	 7.0% 

	 Australian Rental	 15.6%

	 Canadian Seniors	 10.4%

	 Us Seniors	 54.2%

	 Us Students	 10.0%

	 Nz Students	 2.8%

about the fund

ING Real Estate Community Living Group was the first seniors  
housing REIT listed on the Australian Stock Exchange in July 2004. 
It remains a significant owner of seniors and student housing 
communities, with a diversified portfolio of 103 properties across 
Australia, Canada, New Zealand and the United States.

The Fund has partnered with experienced organisations for  
the operation and development functions in offshore markets,  
but has the ability to fulfil these functions here in Australia.
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1)	 ILF’s interest as at 30 June 2009



As at 30 June 2009, ILF’s portfolio comprised of 103 seniors and 
student housing properties, 87% of which are seniors communities 
located across Australia, US and Canada. The Fund is significantly 
weighted to the rental model, with over 90% by value of the assets 
producing rental cash flows. In addition to this, the Fund also derives 
development profits and deferred management fee income from  
its Australian seniors portfolios.

ILF’s stapled security structure allows the Fund to take an active  
role in the operation and development of its assets.
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average portfolio occupancy

total assets 1

property portfolio
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1)	 As at 30 June 2009

103

73

23

16

10,029

1,119

86%

980M

“�Key investment attributes of the seniors housing  
asset class continue to provide the Fund with  
a sustainable future. In the long term, ILF aims  
to become a successful owner and operator  
of senior communities.”



properties

seniors communities

student communities

development sites

completed units

pipeline units

average portfolio occupancy

total assets 1

2    3

AUSTRALIAN  
SENIORS	 45

NEW SOUTH WALES 7
QUEENSLAND 13 
SOUTH AUSTRALIA 1 
TASMANIA 5
VICTORIA 11
WESTERN AUSTRALIA 8

NEW ZEALAND  
STUDENTS	 3

WELLINGTON 3

UNITED STATES  
SENIORS	 27

ALABAMA 1 
COLORADO 6
FLORIDA 4
MICHIGAN 2
NEW YORK 6
OHIO 3
OKLAHOMA 1
RHODE ISLAND 1
TENNESSEE 1
TEXAS 1
VIRGINIA 1

UNITED STATES 
STUDENTS	 20

CONNECTICUT 18
FLORIDA 2

CANADIAN  
SENIORS	 8

ONTARIO 8



australian seniors

In Australia, ILF has an interest in 38 seniors housing communities,  
six of which have spare land capable of further development.  
As at 30 June 2009, this translated into 2,490 existing units and  
a development pipeline of 304 units. ILF owns six strata titled managers 
units and one greenfield site, all of which are designated for sale. 

By value, approximately 69% of the Australian portfolio is based  
on the rental model. The remaining assets are invested in the Deferred 
Management Fee (DMF) model, providing income streams sourced  
from development profit and deferred management fees.

portfolio	  Settlers	  garden villages			    

book value as at 30 june 2009 (A$M) 1	 68.1	 152.9	

ownership interest %	 100%	 100%		

NUMBER OF PROPERTIES	 4	 41

completed units	 644	 1,846

pipeline units	 92	 212

% of total fund (ASSETS)	 7.0%	 15.6%	
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Settlers meadow springs, WA Garden Villages Taree, NSW

1)	 ILF’s ownership interest



Settlers noyea, mount warren park, qld
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							       book value	Boo k value								        % of 
							as        at	owners hip								total         
			   property	 year built /	site  area		  30 june 2009	interest  		owners  hip	co mpleted	 pipeline	total		discount	    fund 
portfolio	Pro perty name	 Location	t ype	re furbished	 m 2 or ha	title	  A$M 1	 A$M	ca p rate	interest	units	units	units	occu     pancy	rate  (dmf)	 (ASSETS)

Settlers	 Lakeside 2	 Ravenswood, WA	Villag e	 Commenced 1999	 14.6	Fr eehold	 27.3	 27.3	n /a	 100%	 231	 0	 231	 92%	 13.00%	 2.8%

	M eadow Springs 2	M eadow Springs, WA	Villag e	 Commenced 2003	 3.2	Fr eehold	 7.0	 7.0	n /a	 100%	 56	 60	 116	 93%	 13.00%	 0.7%

	 Noyea Park 2	M ount Warren Park, QLD	Villag e	 Commenced 1987	 8.8	Fr eehold	 7.9	 7.9	n /a	 100%	 149	 0	 149	 99%	 13.00%	 0.8%

	 Ridgewood Rise 2	 Ridgewood, WA	Villag e	 Commenced 2002	 10.8	Fr eehold	 25.9	 25.9	n /a	 100%	 208	 32	 240	 87%	 13.00%	 2.6%

GARDEn VILLAGES	Ya kamia Gardens 	Ya kamia, WA	Villag e	 2,004	 7,307	Fr eehold	 5.4	 5.4	 8.25%	 100%	 56		  56	 86%		  0.5%

	Mardr oss Gardens	 Lavington, NSW	Villag e	 2005	 7,253	Fr eehold	 5.3	 5.3	 8.00%	 100%	 51		  51	 78%		  0.5%

	 Seville Grove Gardens	 Seville Grove, WA	Villag e	 2003	 5,275	Fr eehold	 3.8	 3.8	 8.00%	 100%	 44		  44	 100%		  0.4%

	H ertford Gardens	 Sebastopol, VIC	Villag e	 2,004	 4,973	Fr eehold	 3.1	 3.1	 8.50%	 100%	 47		  47	 70%		  0.3%

	B endigo 1	B endigo, VIC	Manag ers Unit	 N/A	 N/A	Fr eehold	 0.3	 0.3	 11.09%	 100%	 1		  1	 100%		  0.0%

	B endigo 2	B endigo, VIC	Manag ers Unit	 N/A	 N/A	Fr eehold	 0.3	 0.3	 11.09%	 100%	 1		  1	 100%		  0.0%

	 Carey Park Gardens	Bun bury, WA 	Villag e	 2,005	 5,692	Fr eehold	 4.0	 4.0	 8.25%	 100%	 50		  50	 76%		  0.4%

	 Jefferis Gardens	Bunda berg North, QLD	Villag e	 2,005	 7,324	Fr eehold	 3.8	 3.8	 8.50%	 100%	 50		  50	 52%		  0.4%

	 Caboolture 	 Caboolture, QLD	Manag ers Unit	 N/A	 N/A	Fr eehold	 0.3	 0.3	 8.10%	 100%	 1		  1	 100%		  0.0%

	 Cessnock Gardens	 Cessnock, NSW	Villag e	 2,004	 11,171	Fr eehold	 5.4	 5.4	 8.00%	 100%	 54	 6	 60	 74%		  0.6%

	 Claremont Gardens	 Claremont, TAS	Villag e	 2,004	 6,831	Fr eehold	 3.6	 3.6	 8.50%	 100%	 50		  50	 70%		  0.4%

	Tal oumbi Gardens	 Coffs Harbour, NSW	Villag e	 2,004	 6,164	Fr eehold	 4.8	 4.8	 8.25%	 100%	 50		  50	 90%		  0.5%

	 Devonport Gardens	 Devonport, TAS	Villag e	 2004	 6,290	Fr eehold	 3.2	 3.2	 8.75%	 100%	 50		  50	 64%		  0.3%

	 Wheelers Gardens	 Dubbo, NSW	Villag e	 2005	 6,800	Fr eehold	 3.9	 3.9	 8.25%	 100%	 51		  51	 76%		  0.4%

	El phinwood Gardens	 Launceston, TAS 	Villag e	 2003	 6,334	Fr eehold	 3.8	 3.8	 8.50%	 100%	 54		  54	 76%		  0.4%

	 Glenorchy Gardens	 Glenorchy, tas	Villag e	 2005	 4,781	Fr eehold	 4.0	 4.0	 8.00%	 100%	 42		  42	 100%		  0.4%

	 Chatsbury Gardens	 Goulburn, NSW	Villag e	 2003	 6,036	Fr eehold	 3.8	 3.8	 8.25%	 100%	 48		  48	 75%		  0.4%

	 Grovedale Gardens	 Grovedale, VIC	Villag e	 2006	 6,592	Fr eehold	 4.5	 4.5	 8.00%	 100%	 50		  50	 74%		  0.5%

	H orsham Gardens	H orsham, VIC	Villag e	 2005	 5,459	Fr eehold	 4.4	 4.4	 8.00%	 100%	 46		  46	 70%		  0.4%

	 Ipswich Gardens	 Ipswich, QLD 	Villag e	 2001	 5,625	Fr eehold	 2.4	 2.4	 8.00%	 100%	 45		  45	 58%		  0.2%

	Kings ton Gardens	Kings ton, Tas	Villag e	 2006	 9,233	Fr eehold	 2.8	 2.8	 8.75%	 100%	 50		  50	 44%		  0.3%

	 Lovely Banks Gardens	 Corio, VIC	Villag e	 2006	 14,940	Fr eehold	 4.4	 4.4	 8.75%	 100%	 65	 70	 135	 52%		  0.5%

ING Real Estate Community Living group PROPERTY book

portfolio statistics

1) Book value based on independent external valuations as at 30 June 2009 for Garden Villages and internal valuations at 30 June 2009 for Settlers
2) These property values are from the latest valuations which are based on a realisable value including the owner’s entitlement to current and future deferred management fees

australian seniors



							       book value	Boo k value								        % of 
							as        at	owners hip								total         
			   property	 year built /	site  area		  30 june 2009	interest  		owners  hip	co mpleted	 pipeline	total		discount	    fund 
portfolio	Pro perty name	 Location	t ype	re furbished	 m 2 or ha	title	  A$M 1	 A$M	ca p rate	interest	units	units	units	occu     pancy	rate  (dmf)	 (ASSETS)

Settlers	 Lakeside 2	 Ravenswood, WA	Villag e	 Commenced 1999	 14.6	Fr eehold	 27.3	 27.3	n /a	 100%	 231	 0	 231	 92%	 13.00%	 2.8%

	M eadow Springs 2	M eadow Springs, WA	Villag e	 Commenced 2003	 3.2	Fr eehold	 7.0	 7.0	n /a	 100%	 56	 60	 116	 93%	 13.00%	 0.7%

	 Noyea Park 2	M ount Warren Park, QLD	Villag e	 Commenced 1987	 8.8	Fr eehold	 7.9	 7.9	n /a	 100%	 149	 0	 149	 99%	 13.00%	 0.8%

	 Ridgewood Rise 2	 Ridgewood, WA	Villag e	 Commenced 2002	 10.8	Fr eehold	 25.9	 25.9	n /a	 100%	 208	 32	 240	 87%	 13.00%	 2.6%

GARDEn VILLAGES	Ya kamia Gardens 	Ya kamia, WA	Villag e	 2,004	 7,307	Fr eehold	 5.4	 5.4	 8.25%	 100%	 56		  56	 86%		  0.5%

	Mardr oss Gardens	 Lavington, NSW	Villag e	 2005	 7,253	Fr eehold	 5.3	 5.3	 8.00%	 100%	 51		  51	 78%		  0.5%

	 Seville Grove Gardens	 Seville Grove, WA	Villag e	 2003	 5,275	Fr eehold	 3.8	 3.8	 8.00%	 100%	 44		  44	 100%		  0.4%

	H ertford Gardens	 Sebastopol, VIC	Villag e	 2,004	 4,973	Fr eehold	 3.1	 3.1	 8.50%	 100%	 47		  47	 70%		  0.3%

	B endigo 1	B endigo, VIC	Manag ers Unit	 N/A	 N/A	Fr eehold	 0.3	 0.3	 11.09%	 100%	 1		  1	 100%		  0.0%

	B endigo 2	B endigo, VIC	Manag ers Unit	 N/A	 N/A	Fr eehold	 0.3	 0.3	 11.09%	 100%	 1		  1	 100%		  0.0%

	 Carey Park Gardens	Bun bury, WA 	Villag e	 2,005	 5,692	Fr eehold	 4.0	 4.0	 8.25%	 100%	 50		  50	 76%		  0.4%

	 Jefferis Gardens	Bunda berg North, QLD	Villag e	 2,005	 7,324	Fr eehold	 3.8	 3.8	 8.50%	 100%	 50		  50	 52%		  0.4%

	 Caboolture 	 Caboolture, QLD	Manag ers Unit	 N/A	 N/A	Fr eehold	 0.3	 0.3	 8.10%	 100%	 1		  1	 100%		  0.0%

	 Cessnock Gardens	 Cessnock, NSW	Villag e	 2,004	 11,171	Fr eehold	 5.4	 5.4	 8.00%	 100%	 54	 6	 60	 74%		  0.6%

	 Claremont Gardens	 Claremont, TAS	Villag e	 2,004	 6,831	Fr eehold	 3.6	 3.6	 8.50%	 100%	 50		  50	 70%		  0.4%

	Tal oumbi Gardens	 Coffs Harbour, NSW	Villag e	 2,004	 6,164	Fr eehold	 4.8	 4.8	 8.25%	 100%	 50		  50	 90%		  0.5%

	 Devonport Gardens	 Devonport, TAS	Villag e	 2004	 6,290	Fr eehold	 3.2	 3.2	 8.75%	 100%	 50		  50	 64%		  0.3%

	 Wheelers Gardens	 Dubbo, NSW	Villag e	 2005	 6,800	Fr eehold	 3.9	 3.9	 8.25%	 100%	 51		  51	 76%		  0.4%

	El phinwood Gardens	 Launceston, TAS 	Villag e	 2003	 6,334	Fr eehold	 3.8	 3.8	 8.50%	 100%	 54		  54	 76%		  0.4%

	 Glenorchy Gardens	 Glenorchy, tas	Villag e	 2005	 4,781	Fr eehold	 4.0	 4.0	 8.00%	 100%	 42		  42	 100%		  0.4%

	 Chatsbury Gardens	 Goulburn, NSW	Villag e	 2003	 6,036	Fr eehold	 3.8	 3.8	 8.25%	 100%	 48		  48	 75%		  0.4%

	 Grovedale Gardens	 Grovedale, VIC	Villag e	 2006	 6,592	Fr eehold	 4.5	 4.5	 8.00%	 100%	 50		  50	 74%		  0.5%

	H orsham Gardens	H orsham, VIC	Villag e	 2005	 5,459	Fr eehold	 4.4	 4.4	 8.00%	 100%	 46		  46	 70%		  0.4%

	 Ipswich Gardens	 Ipswich, QLD 	Villag e	 2001	 5,625	Fr eehold	 2.4	 2.4	 8.00%	 100%	 45		  45	 58%		  0.2%

	Kings ton Gardens	Kings ton, Tas	Villag e	 2006	 9,233	Fr eehold	 2.8	 2.8	 8.75%	 100%	 50		  50	 44%		  0.3%

	 Lovely Banks Gardens	 Corio, VIC	Villag e	 2006	 14,940	Fr eehold	 4.4	 4.4	 8.75%	 100%	 65	 70	 135	 52%		  0.5%
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							       book value	Boo k value								        % of 
							as        at	owners hip								total         
			   property	 year built /	site  area		  30 june 2009	interest  		owners  hip	co mpleted	 pipeline	total		discount	    fund 
portfolio	Pro perty name	 Location	t ype	re furbished	 m 2 or ha	title	  A$M 1	 A$M	ca p rate	interest	units	units	units	occu     pancy	rate  (dmf)	 (ASSETS)

GARDEn VILLAGES	 Sea Scape Gardens	Ers kine, WA	Villag e	 2004	 6,545	Fr eehold	 4.3	 4.3	 8.50%	 100%	 50		  50	 92%		  0.4%

	Marsd en Gardens	Marsd en, QLD	Villag e	 2006	 12,010	Fr eehold	 8.6	 8.6	 8.50%	 100%	 96		  96	 58%		  0.9%

	 Coburns Gardens	Br ookfield, VIC	Villag e	 2004	 6,761	Fr eehold	 3.2	 3.2	 8.50%	 100%	 50		  50	 68%		  0.3%

	Br ooklyn Gardens	Br ookfield, VIC	Villag e	 2005	 5,950	Fr eehold	 3.1	 3.1	 8.50%	 100%	 50		  50	 52%		  0.3%

	Oxl ey Gardens	P ort Macquarie, NSW	Villag e	 2004	 5,100	Fr eehold	 3.6	 3.6	 8.50%	 100%	 44		  44	 50%		  0.4%

	 Salisbury	 Salisbury Downs, SA	Manag ers Unit	 N/A	 N/A	Fr eehold	 0.3	 0.3	 9.63%	 100%	 1		  1	 100%		  0.0%

	T ownsend Gardens	 St Albans Park, VIC	Villag e	 2005	 8,290	Fr eehold	 3.5	 3.5	 8.50%	 100%	 49		  49	 80%		  0.4%

	 St Albans Park Gardens	 St Albans Park, VIC	Villag e	 2005	 8,290	Fr eehold	 3.9	 3.9	 8.50%	 100%	 52		  52	 71%		  0.4%

	 Swan View Gardens	 Swan View, WA	Villag e	 2006	 8,026	Fr eehold	 7.1	 7.1	 8.25%	 100%	 72		  72	 97%		  0.7%

	Tar ee Gardens	Tar ee, NSW	Villag e	 2006	 9,385	Fr eehold	 4.2	 4.2	 8.50%	 100%	 50		  50	 62%		  0.4%

	T oowoomba	T oowoomba, QLD	Manag ers Unit	 N/A	 N/A	Fr eehold	 0.3	 0.3	 9.88%	 100%	 1		  1	 100%		  0.0%

	T oowoomba Gardens	T oowoomba, QLD	Villag e	 2004	 6,320	Fr eehold	 3.6	 3.6	 8.75%	 100%	 50		  50	 64%		  0.4%

	 Newtown Gardens	T oowoomba, QLD	Villag e	 2004	 6,216	Fr eehold	 4.0	 4.0	 8.75%	 100%	 58		  58	 62%		  0.4%

	 Glenvale Gardens	T oowoomba, QLD	Villag e	 2005	 6,270	Fr eehold	 2.7	 2.7	 8.75%	 100%	 50		  50	 50%		  0.3%

	 Wangaratta	 Wangaratta, VIC	Villag e site	 N/A	 5,947	Fr eehold	 0.3	 0.3	 N/A	 100%	 0	 50	 50	 N/A		  0.0%

	 Wynnum 	 Wynnum, QLD	Manag ers Unit	 N/A	 N/A	Fr eehold	 0.3	 0.3	 8.26%	 100%	 1		  1	 100%		  0.0%

	F orest Lake Gardens	F orest Lake, QLD	Villag e	 2,006	 9,859	Fr eehold	 10.7	 10.7	 8.25%	 100%	 86		  86	 90%		  1.1%

	 South Gladstone Gardens	 Gladstone, QLD 	Villag e	 2,006	 12,564	Fr eehold	 5.5	 5.5	 8.25%	 100%	 56	 30	 86	 63%		  0.6%

	 Rockhampton Gardens	 Rockhampton, QLD 	Villag e	 2,007	 22,240	Fr eehold	 7.4	 7.4	 8.25%	 100%	 74	 56	 130	 66%		  0.8%

TOTAL							       221.0	 221.0			   2,490	 304	 2,794	 76%		  22.6%

portfolio statistics

australian seniors

1) Book value based on independent external valuations as at 30 June 2009 for Garden Villages.
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							       book value	Boo k value								        % of 
							as        at	owners hip								total         
			   property	 year built /	site  area		  30 june 2009	interest  		owners  hip	co mpleted	 pipeline	total		discount	    fund 
portfolio	Pro perty name	 Location	t ype	re furbished	 m 2 or ha	title	  A$M 1	 A$M	ca p rate	interest	units	units	units	occu     pancy	rate  (dmf)	 (ASSETS)

GARDEn VILLAGES	 Sea Scape Gardens	Ers kine, WA	Villag e	 2004	 6,545	Fr eehold	 4.3	 4.3	 8.50%	 100%	 50		  50	 92%		  0.4%

	Marsd en Gardens	Marsd en, QLD	Villag e	 2006	 12,010	Fr eehold	 8.6	 8.6	 8.50%	 100%	 96		  96	 58%		  0.9%

	 Coburns Gardens	Br ookfield, VIC	Villag e	 2004	 6,761	Fr eehold	 3.2	 3.2	 8.50%	 100%	 50		  50	 68%		  0.3%

	Br ooklyn Gardens	Br ookfield, VIC	Villag e	 2005	 5,950	Fr eehold	 3.1	 3.1	 8.50%	 100%	 50		  50	 52%		  0.3%

	Oxl ey Gardens	P ort Macquarie, NSW	Villag e	 2004	 5,100	Fr eehold	 3.6	 3.6	 8.50%	 100%	 44		  44	 50%		  0.4%

	 Salisbury	 Salisbury Downs, SA	Manag ers Unit	 N/A	 N/A	Fr eehold	 0.3	 0.3	 9.63%	 100%	 1		  1	 100%		  0.0%

	T ownsend Gardens	 St Albans Park, VIC	Villag e	 2005	 8,290	Fr eehold	 3.5	 3.5	 8.50%	 100%	 49		  49	 80%		  0.4%

	 St Albans Park Gardens	 St Albans Park, VIC	Villag e	 2005	 8,290	Fr eehold	 3.9	 3.9	 8.50%	 100%	 52		  52	 71%		  0.4%

	 Swan View Gardens	 Swan View, WA	Villag e	 2006	 8,026	Fr eehold	 7.1	 7.1	 8.25%	 100%	 72		  72	 97%		  0.7%

	Tar ee Gardens	Tar ee, NSW	Villag e	 2006	 9,385	Fr eehold	 4.2	 4.2	 8.50%	 100%	 50		  50	 62%		  0.4%

	T oowoomba	T oowoomba, QLD	Manag ers Unit	 N/A	 N/A	Fr eehold	 0.3	 0.3	 9.88%	 100%	 1		  1	 100%		  0.0%

	T oowoomba Gardens	T oowoomba, QLD	Villag e	 2004	 6,320	Fr eehold	 3.6	 3.6	 8.75%	 100%	 50		  50	 64%		  0.4%

	 Newtown Gardens	T oowoomba, QLD	Villag e	 2004	 6,216	Fr eehold	 4.0	 4.0	 8.75%	 100%	 58		  58	 62%		  0.4%

	 Glenvale Gardens	T oowoomba, QLD	Villag e	 2005	 6,270	Fr eehold	 2.7	 2.7	 8.75%	 100%	 50		  50	 50%		  0.3%

	 Wangaratta	 Wangaratta, VIC	Villag e site	 N/A	 5,947	Fr eehold	 0.3	 0.3	 N/A	 100%	 0	 50	 50	 N/A		  0.0%

	 Wynnum 	 Wynnum, QLD	Manag ers Unit	 N/A	 N/A	Fr eehold	 0.3	 0.3	 8.26%	 100%	 1		  1	 100%		  0.0%

	F orest Lake Gardens	F orest Lake, QLD	Villag e	 2,006	 9,859	Fr eehold	 10.7	 10.7	 8.25%	 100%	 86		  86	 90%		  1.1%

	 South Gladstone Gardens	 Gladstone, QLD 	Villag e	 2,006	 12,564	Fr eehold	 5.5	 5.5	 8.25%	 100%	 56	 30	 86	 63%		  0.6%

	 Rockhampton Gardens	 Rockhampton, QLD 	Villag e	 2,007	 22,240	Fr eehold	 7.4	 7.4	 8.25%	 100%	 74	 56	 130	 66%		  0.8%

TOTAL							       221.0	 221.0			   2,490	 304	 2,794	 76%		  22.6%



Lakeside, Ravenswood, WA

The Settlers Portfolio comprises four lifestyle retirement villages, three of which are located in Western Australia 
and one in Queensland. ILF acquired this portfolio in April 2007 for $47 million.

The Settlers Portfolio currently comprises 644 completed ILUs and has a further 92 units either in the construction 
or pending development stage. Upon completion, the portfolio will have in total of 736 ILUs. 

In the 12 months to June 2009, Settlers completed sales of 34 new units, grossing $13 million and the resale 
of 14 existing units with proceeds circa $630,000. In softening residential markets, these are considered good 
results. The popularity of the Settlers brand and Management’s maintenance of these quality villages has resulted 
in high resident satisfaction. This is evidenced through resident referrals driving 50% of new sales in the year. 
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australian seniors
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garden villages

The 34 Garden Villages properties are located in geographically diverse regions across Australia, situated  
in well developed residential neighbourhoods where a high proportion of the population is aged over 65. 
The portfolio has been valued at $152.9 million as at 30 June 2009, representing 16% of the Fund’s assets. 

The Garden Villages portfolio contributes to the Fund a rental stream which has historically delivered  
an attractive growth rate of 4.0% per annum. This is predominantly supported by the growth in the 
Australian aged pension. 

On 1 October 2008, ILF internalised management of the Garden Villages portfolio and in this time  
has increased occupancy by circa 6%.
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The Fund owns a 50% interest in the Regency portfolio, consisting  
of eight Class A Long Term Care (LTC) facilities. The assets are located  
in the Greater Toronto Area of Ontario, Canada and represents  
the Fund’s diversification into the Canadian seniors housing market  
and the LTC asset class.

All assets were constructed in 2001 or later and are located in areas  
with strong underlying demand for LTC facilities. The portfolio has  
a strong track record of high occupancy and waitlists.

portfolio	re gency

Book values as at 30 june 2009 (A$M)	 101.7 1

owNERship interest %	 50%

number of properties	 8

TOTAL UNITS	 1,179

pipeline units	 400

% of total fund (assets)	 10.4%

ING Real Estate Community Living group PROPERTY book

regency the brant centre, burlington, ontario Regency The Wynfield, oshawa, ontario

1)	 ILF’s ownership interest

canadian seniors



regency the waterford, oakville, ontario
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portfolio statistics
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							       book value	 book value	 book value						       		  % of
							as        at	as  at	owners hip						      proportion		waitin  g	total  
			   property	 year built /	site  area		  30 june 2009	 30 june 2009	interest		owners  hip	licensed	  TOTAL	 pipeline	o f preferred		list   (% of	 fund 
portfolio	Pro perty name	 Location	t ype	re furbished	a CRES	title	cad  $M	 A$M 1	 A$M	ca p rate	interest	  beds	units	  UNITS	acco mmodation	occu pancy	total  beds)	 (assets)

Regency	T he Brant Centre	Burling ton, Ontario	 Class A LTC	 2003	 3.7	 Leasehold	 23.8	 25.4	 12.7	 8.5%	 50%	 175	 140		  60%	 100%	 122%	 1.3%

	T he Waterford	Oa kville, Ontario	 Class A LTC	 2003	 4.4	Fr eehold	 24.4	 26.0	 13.0	 8.5%	 50%	 168	 136	 100	 60%	 100%	 81%	 1.3%

	T he Wenleigh	Mississauga , Ontario	 Class A LTC	 2001	 2.7	Fr eehold	 22.2	 23.7	 11.9	 8.5%	 50%	 161	 155		  60%	 99%	 86%	 1.2%

	T he Westbury	T oronto, Ontario	 Class A LTC	 2004	 1.2	 Leasehold	 24.7	 26.3	 13.2	 8.5%	 50%	 187	 145		  60%	 99%	 89%	 1.3%

	T he Westmount	Ki tchener, Ontario	 Class A LTC	 2002	 4.2	Fr eehold	 22.3	 23.8	 11.9	 8.5%	 50%	 161	 141	 100	 60%	 99%	 93%	 1.2%

	T he Willowgrove	 Ancaster, Ontario	 Class A LTC	 2004	 2.9	Fr eehold	 23.4	 24.9	 12.5	 8.5%	 50%	 169	 137		  60%	 99%	 143%	 1.3%

	T he Woodhaven	Mar kham, Ontario	 Class A LTC	 2003	 4.0	 Leasehold	 24.7	 26.4	 13.2	 8.5%	 50%	 192	 173	 100	 60%	 98%	 59%	 1.3%

	T he Wynfield	Os hawa, Ontario	 Class A LTC	 2003	 4.0	Fr eehold	 25.1	 26.8	 13.4	 8.5%	 50%	 172	 152	 100	 60%	 99%	 249%	 1.4%

TOTAL							       190.6	 203.30	 101.7				    1,179	 400		  99%		  10.4%

The Woodhaven, Markham, Ontario

The Fund acquired a 50% interest in a portfolio of eight Class A Long Term Care (LTC) facilities situated 
within the Greater Toronto Area (GTA) of Ontario, Canada. Four of the eight sites have further development 
potential via excess land zoned for the addition of approximately 400 non-care (assisted living or independent 
living) units. 

The average age of the assets in the Regency Portfolio is six years. The Regency portfolio is managed  
by Chartwell Seniors Housing REIT, Canada’s largest manager of seniors housing facilities. Chartwell  
also owns the remaining 50% interest in the portfolio. 

The Regency Portfolio has a strong track record of high occupancies and receives funding from the  
Ministry of Health of up to 100% for properties with occupancies of 97% or greater.

regency

The Wynfield, Oshawa, Ontario

canadian seniors



14    15

							       book value	 book value	 book value						       		  % of
							as        at	as  at	owners hip						      proportion		waitin  g	total  
			   property	 year built /	site  area		  30 june 2009	 30 june 2009	interest		owners  hip	licensed	  TOTAL	 pipeline	o f preferred		list   (% of	 fund 
portfolio	Pro perty name	 Location	t ype	re furbished	a CRES	title	cad  $M	 A$M 1	 A$M	ca p rate	interest	  beds	units	  UNITS	acco mmodation	occu pancy	total  beds)	 (assets)

Regency	T he Brant Centre	Burling ton, Ontario	 Class A LTC	 2003	 3.7	 Leasehold	 23.8	 25.4	 12.7	 8.5%	 50%	 175	 140		  60%	 100%	 122%	 1.3%

	T he Waterford	Oa kville, Ontario	 Class A LTC	 2003	 4.4	Fr eehold	 24.4	 26.0	 13.0	 8.5%	 50%	 168	 136	 100	 60%	 100%	 81%	 1.3%

	T he Wenleigh	Mississauga , Ontario	 Class A LTC	 2001	 2.7	Fr eehold	 22.2	 23.7	 11.9	 8.5%	 50%	 161	 155		  60%	 99%	 86%	 1.2%

	T he Westbury	T oronto, Ontario	 Class A LTC	 2004	 1.2	 Leasehold	 24.7	 26.3	 13.2	 8.5%	 50%	 187	 145		  60%	 99%	 89%	 1.3%

	T he Westmount	Ki tchener, Ontario	 Class A LTC	 2002	 4.2	Fr eehold	 22.3	 23.8	 11.9	 8.5%	 50%	 161	 141	 100	 60%	 99%	 93%	 1.2%

	T he Willowgrove	 Ancaster, Ontario	 Class A LTC	 2004	 2.9	Fr eehold	 23.4	 24.9	 12.5	 8.5%	 50%	 169	 137		  60%	 99%	 143%	 1.3%

	T he Woodhaven	Mar kham, Ontario	 Class A LTC	 2003	 4.0	 Leasehold	 24.7	 26.4	 13.2	 8.5%	 50%	 192	 173	 100	 60%	 98%	 59%	 1.3%

	T he Wynfield	Os hawa, Ontario	 Class A LTC	 2003	 4.0	Fr eehold	 25.1	 26.8	 13.4	 8.5%	 50%	 172	 152	 100	 60%	 99%	 249%	 1.4%

TOTAL							       190.6	 203.30	 101.7				    1,179	 400		  99%		  10.4%

1) Exchange rate of A$1 = C$0.979

THE BRANT CENTRE
THE WATERFORD
THE WENLEIGH
THE WESTBURY
THE WESTMOUNT
THE WILLOWGROVE
THE WOODHAVEN
THE WYNFIELD

CANADA

ONTARIO



The US seniors portfolio represents 54% of the Fund’s assets, comprising 
27 assets. The assets are primarily located in areas where there is solid 
demand for seniors housing. ILF has a 49% interest in 26 assets, which 
were acquired in conjunction with Chartwell REIT, a leading seniors housing 
REIT based in Ontario, Canada. 

A number of internal growth opportunities are embedded within  
the portfolio, including a 98-unit extension in Richmond, Virginia which 
was completed in May 2009. 

The properties are managed by two operators; Horizon Bay Seniors 
Communities (Horizon Bay), ranked in the Top 20 seniors accommodation 
managers by the American Seniors Housing Association, and Ultimate 
Care, managers of our premium Bristal brand in Long Island. Both of these 
operators continue to manage our portfolios efficiently in challenging times. 

					     Lake		   
portfolio	 Aspen	 bristal 2	 Cypress	Meridian	  Worth	Pocasset	  Trowbridge

book value as at 30 june 2009 (A$M) 1	 114.6	 150.1	 80.8	 152.8	 7.2	 13.9	 10.5

ownership interest	 49%	 49%	 49%	 49%	 49%	 49%	 49%

number of properties	 8	 6	 4	 6	 1	 1	 1

completed unitS	 1,461	 760	 818	 1,042	 168 	 169	 300

pipeline units	 0	 0	 0	 415	 0	 0	 0

% of total fund (assets)	 11.7%	 15.4%	 8.3%	 15.6%	 0.7%	 1.4%	 1.1%

ING Real Estate Community Living group PROPERTY book

1)	 ILF’s ownership interest

2)	 Includes 100% interest in Lynbrook

us seniors
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Bristal North Woodmere, New York



portfolio statistics

ING Real Estate Community Living group PROPERTY book

					     	 book value	 book value	 book value								        % of
						as       at	as  at	owners hip			total	total				total         
			   year built /	site  area		  30 june 2008	 30 june 2009	interest		owners   hip	units	units	total	    pipeline		  fund 
portfolio	Pro perty name	 Location	re furbished	acres	title	   US$M 1	 A$M 2	 A$M	ca p rate	interest	ilu	   ALU	units	units	occu   pancy	 (assets)

Aspen	 Amber Park	 Cincinnati, Ohio	 1983	 3.6	F ee Simple	 10.4	 12.9	 6.3	 8.50%	 49%	 66	 59	 125		  86%	 0.6%

	B ella Vita	V enice, Florida	 1988/1999	 5	F ee Simple	 21.9	 27.2	 13.3	 8.25%	 49%	 63	 52	 115		  90%	 1.4%

	 Gayton Terrace	 Richmond, Virginia	 1987	 9.9	F ee Simple	 52.8	 65.5	 32.1	 8.25%	 49%	 102	 96	 198		  44% 3	 3.3%

	Villag e at Lowry	 Denver, Colorado	 1995/2002	 4.9	F ee Simple	 24.1	 29.9	 14.6	 8.25%	 49%	 90	 65	 155		  100%	 1.5%

	 Waterford	 Dayton, Ohio	 1987	 8.3	F ee Simple	 3.9	 4.8	 2.4	 8.75%	 49%	 110	 0	 110		  74%	 0.2%

	 Willowwood	F t. Lauderdale, Florida	 1987/1995/2007	 18.3	F ee Simple	 32.4	 40.2	 19.7	 8.75%	 49%	 208	 78	 286		  81%	 2.0%

	 Woodside village	B edford, Ohio	 1988	 20	F ee Simple	 24.0	 29.8	 14.6	 8.75%	 49%	 87	 144	 231		  82%	 1.5%

	 Wyndham lakes	 Jacksonville, Florida	 1986	 13.7	F ee Simple	 19.2	 23.8	 11.7	 8.50%	 49%	 96	 145	 241		  96%	 1.2%

bristal	Eas t Meadow	Eas t Meadow, New York	 2000	 3	F ee Simple	 30.8	 38.2	 18.7	 7.50%	 49%	 0	 121	 121		  93%	 1.9%

	 Lynbrook	 Lynbrook, New York	 1971/1998/2008	 1.05	 fee simple	 26.0	 32.2	 32.2	 8.25%	 100%	 0	 120	 120		  67%	 3.3%

	Massa pequa	Massa pequa, New York	 2006	 4.7	F ee Simple	 36.8	 45.6	 22.4	 7.50%	 49%	 0	 120	 120		  100%	 2.3%

	 North Hills	 North Hills, New York	 2004	 4.2	F ee Simple	 59.0	 73.1	 35.8	 7.50%	 49%	 0	 141	 141		  98%	 3.7%

	 North Woodmere	 North Woodmere, New York	 2003	 2.9	F ee Simple	 31.4	 38.9	 19.1	 7.75%	 49%	 0	 118	 118		  79%	 2.0%

	 Westbury	 Westbury, New York	 2001	 2.3	F ee Simple	 36.1	 44.8	 21.9	 7.75%	 49%	 0	 140	 140		  90%	 2.2%

Cypress	 Audubon Park	M emphis, Tennessee	 2001	 12	F ee Simple	 34.0	 42.2	 20.7	 7.75%	 49%	 176	 0	 176		  94%	 2.1%

	 Sterling Heights	 Sterling Heights, Michigan	 2002	 13.4	F ee Simple	 33.8	 41.9	 20.5	 8.00%	 49%	 222	 0	 222		  82%	 2.1%

	Tulsa	Tulsa  , Oklahoma	 2001	 12.3	F ee Simple	 30.4	 37.7	 18.5	 8.00%	 49%	 198	 0	 198		  88%	 1.9%

	V estavia Hills	Bir mingham, Alabama	 2001	 11.4	F ee Simple	 34.8	 43.1	 21.1	 8.00%	 49%	 222	 0	 222		  82%	 2.2%

Meridian	 Arvada	 Arvada, Colorado	 1988	 7.8	F ee Simple	 28.8	 35.7	 17.5	 8.25%	 49%	 109	 16	 125	 143	 100%	 1.8%

	B oulder	B oulder, Colorado	 1986	 3.8	F ee Simple	 28.0	 34.7	 17.0	 8.25%	 49%	 89	 7	 96		  92%	 1.7%

	Engl ewood	Engl ewood, Colorado	 1985/2007	 3.9	F ee Simple	 73.8	 91.5	 44.8	 8.50%	 49%	 175	 91	 266	 48	 92%	 4.6%

	 Lakewood	 Lakewood, Colorado	 1988	 9.9	F ee Simple	 47.1	 58.4	 28.6	 8.50%	 49%	 101	 71	 172		  91%	 2.9%

	T emple	T emple, Texas	 1984	 21	F ee Simple	 41.1	 51.0	 25.0	 8.50%	 49%	 170	 60	 230	 122	 97%	 2.6%

	 Westland	 Lakewood, Colorado	 1988	 12.2	F ee Simple	 32.7	 40.5	 19.9	 8.50%	 49%	 134	 19	 153	 102	 92%	 2.0%

INDEPENDENT ASSETS	 Lake Worth Gardens	 Lakeworth, Florida	 1984/2007	 7.3	F ee Simple	 11.8	 14.6	 7.2	 8.50%	 49%	 168	 0	 168		  99%	 0.7%

	P ocasset Bay Manor	 Johnston, Rhode Island	 1989/2003	 13.3	F ee Simple	 22.8	 28.3	 13.9	 8.00%	 49%	 110	 59	 169		  96%	 1.4%

	T he Park at Trowbridge	 Southfield, Michigan	 1988/2005	 7	F ee Simple	 17.3	 21.5	 10.5	 8.50%	 49%	 300	 0	 300		  90%	 1.1%

TOTAL						      845.1	 1,047.9	 529.9			   2,996	 1,722	 4,718	 415	 88%	 54.2%

1) Book value based on independent external valuations as at 30 June 2009
2) Exchange rate of A$1 = US$0.8065
3) Gayton Terrace expansion in lease-up

us seniors
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					     	 book value	 book value	 book value								        % of
						as       at	as  at	owners hip			total	total				total         
			   year built /	site  area		  30 june 2008	 30 june 2009	interest		owners   hip	units	units	total	    pipeline		  fund 
portfolio	Pro perty name	 Location	re furbished	acres	title	   US$M 1	 A$M 2	 A$M	ca p rate	interest	ilu	   ALU	units	units	occu   pancy	 (assets)

Aspen	 Amber Park	 Cincinnati, Ohio	 1983	 3.6	F ee Simple	 10.4	 12.9	 6.3	 8.50%	 49%	 66	 59	 125		  86%	 0.6%

	B ella Vita	V enice, Florida	 1988/1999	 5	F ee Simple	 21.9	 27.2	 13.3	 8.25%	 49%	 63	 52	 115		  90%	 1.4%

	 Gayton Terrace	 Richmond, Virginia	 1987	 9.9	F ee Simple	 52.8	 65.5	 32.1	 8.25%	 49%	 102	 96	 198		  44% 3	 3.3%

	Villag e at Lowry	 Denver, Colorado	 1995/2002	 4.9	F ee Simple	 24.1	 29.9	 14.6	 8.25%	 49%	 90	 65	 155		  100%	 1.5%

	 Waterford	 Dayton, Ohio	 1987	 8.3	F ee Simple	 3.9	 4.8	 2.4	 8.75%	 49%	 110	 0	 110		  74%	 0.2%

	 Willowwood	F t. Lauderdale, Florida	 1987/1995/2007	 18.3	F ee Simple	 32.4	 40.2	 19.7	 8.75%	 49%	 208	 78	 286		  81%	 2.0%

	 Woodside village	B edford, Ohio	 1988	 20	F ee Simple	 24.0	 29.8	 14.6	 8.75%	 49%	 87	 144	 231		  82%	 1.5%

	 Wyndham lakes	 Jacksonville, Florida	 1986	 13.7	F ee Simple	 19.2	 23.8	 11.7	 8.50%	 49%	 96	 145	 241		  96%	 1.2%

bristal	Eas t Meadow	Eas t Meadow, New York	 2000	 3	F ee Simple	 30.8	 38.2	 18.7	 7.50%	 49%	 0	 121	 121		  93%	 1.9%

	 Lynbrook	 Lynbrook, New York	 1971/1998/2008	 1.05	 fee simple	 26.0	 32.2	 32.2	 8.25%	 100%	 0	 120	 120		  67%	 3.3%

	Massa pequa	Massa pequa, New York	 2006	 4.7	F ee Simple	 36.8	 45.6	 22.4	 7.50%	 49%	 0	 120	 120		  100%	 2.3%

	 North Hills	 North Hills, New York	 2004	 4.2	F ee Simple	 59.0	 73.1	 35.8	 7.50%	 49%	 0	 141	 141		  98%	 3.7%

	 North Woodmere	 North Woodmere, New York	 2003	 2.9	F ee Simple	 31.4	 38.9	 19.1	 7.75%	 49%	 0	 118	 118		  79%	 2.0%

	 Westbury	 Westbury, New York	 2001	 2.3	F ee Simple	 36.1	 44.8	 21.9	 7.75%	 49%	 0	 140	 140		  90%	 2.2%

Cypress	 Audubon Park	M emphis, Tennessee	 2001	 12	F ee Simple	 34.0	 42.2	 20.7	 7.75%	 49%	 176	 0	 176		  94%	 2.1%

	 Sterling Heights	 Sterling Heights, Michigan	 2002	 13.4	F ee Simple	 33.8	 41.9	 20.5	 8.00%	 49%	 222	 0	 222		  82%	 2.1%

	Tulsa	Tulsa  , Oklahoma	 2001	 12.3	F ee Simple	 30.4	 37.7	 18.5	 8.00%	 49%	 198	 0	 198		  88%	 1.9%

	V estavia Hills	Bir mingham, Alabama	 2001	 11.4	F ee Simple	 34.8	 43.1	 21.1	 8.00%	 49%	 222	 0	 222		  82%	 2.2%

Meridian	 Arvada	 Arvada, Colorado	 1988	 7.8	F ee Simple	 28.8	 35.7	 17.5	 8.25%	 49%	 109	 16	 125	 143	 100%	 1.8%

	B oulder	B oulder, Colorado	 1986	 3.8	F ee Simple	 28.0	 34.7	 17.0	 8.25%	 49%	 89	 7	 96		  92%	 1.7%

	Engl ewood	Engl ewood, Colorado	 1985/2007	 3.9	F ee Simple	 73.8	 91.5	 44.8	 8.50%	 49%	 175	 91	 266	 48	 92%	 4.6%

	 Lakewood	 Lakewood, Colorado	 1988	 9.9	F ee Simple	 47.1	 58.4	 28.6	 8.50%	 49%	 101	 71	 172		  91%	 2.9%

	T emple	T emple, Texas	 1984	 21	F ee Simple	 41.1	 51.0	 25.0	 8.50%	 49%	 170	 60	 230	 122	 97%	 2.6%

	 Westland	 Lakewood, Colorado	 1988	 12.2	F ee Simple	 32.7	 40.5	 19.9	 8.50%	 49%	 134	 19	 153	 102	 92%	 2.0%

INDEPENDENT ASSETS	 Lake Worth Gardens	 Lakeworth, Florida	 1984/2007	 7.3	F ee Simple	 11.8	 14.6	 7.2	 8.50%	 49%	 168	 0	 168		  99%	 0.7%

	P ocasset Bay Manor	 Johnston, Rhode Island	 1989/2003	 13.3	F ee Simple	 22.8	 28.3	 13.9	 8.00%	 49%	 110	 59	 169		  96%	 1.4%

	T he Park at Trowbridge	 Southfield, Michigan	 1988/2005	 7	F ee Simple	 17.3	 21.5	 10.5	 8.50%	 49%	 300	 0	 300		  90%	 1.1%

TOTAL						      845.1	 1,047.9	 529.9			   2,996	 1,722	 4,718	 415	 88%	 54.2%



Owned since April 2006, the Aspen portfolio comprises 1,461 completed units and is located in the states  
of Florida, Virginia, Colorado and Ohio. 

The portfolio has demonstrated an average occupancy of 89% for the 12 months to June 2009.  
Gayton Terrace in Virginia has completed an expansion of the community which will enhance its offering  
in the local market. In response to market demand, we are reviewing opportunities to increase ancillary 
services to more Assisted Living residents.

The states of Florida and Ohio have suffered economically in the past year and together with our operator,  
we have responded with new marketing strategies to drive inquiry traffic. 

ING Real Estate Community Living group PROPERTY book

ASPEN

CYPRESS

independent assets

AUDUBON PARK

TULSA

STERLING HEIGHTS

LONG ISLAND

MERIDIAN

TEMPLE

POCASSET BAY MANOR

AMBER PARK
WATERFORD
WOODSIDE VILLAGE

BELLA VITA
WILLOWWOOD
WYNDHAM LAKES

GAYTON TERRACE

VILLAGE AT LOWRY

VESTAVIA HILLS

LAKE WORTH GARDENS

EAST MEADOW
LYNBROOK
MASSAPEQUA
NORTH HILLS
NORTH WOODMERE
WESTBURY

ARVADA
BOULDER
ENGLEWOOD
LAKEWOOD
WESTLAND

MICHIGAN

UNITED STATES

UNITED STATES

UNITED STATES

UNITED STATES

UNITED STATES

OKLAHOMA

ALABAMA

TENNESSEE

FLORIDA

VIRGINIA

OHIO

COLORADO

FLORIDA

NEW YORK

COLORADO

TEXAS

RHODE
ISLAND

THE PARK 
AT TROWBRIDGE

MICHIGAN
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In October 2006, the Fund’s joint venture acquired five high quality assisted living communities in  
Long Island, New York for US$290.5 million. In December 2007, the Fund further added to the portfolio  
with the acquisition of a 100% interest in Lynbrook where a significant refurbishment was completed in 
January 2009. This repositioned the property to the same high standard as the existing Bristal portfolio. 

In this past year, the portfolio has demonstrated an average occupancy of 88%, which is reflective of the 
Lynbrook repositioning together with the recessionary US economy and events such as the Madoff scandal 
where many of our residents were affected financially. Directed marketing initiatives, leasing events and 
flexible pricing strategies are being explored to improve the occupancy going forward.
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In May 2006, the Fund acquired a portfolio of four independent living seniors housing assets for US$128.2 
million. The portfolio includes a total of 818 units located in four modern, purpose built complexes situated  
in the states of Oklahoma, Michigan, Tennessee and Alabama in areas with strong income demographics.

The portfolio has demonstrated an average occupancy of 93% for the 12 months to June 2009, a result  
that is well above industry average. These geographically diversified properties are well established 
communities in each of their markets and have been consistent performers for the Fund.
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In July 2005, ILF announced the acquisition of six Class A seniors housing communities for US$232 million. 
Five of the assets are in Colorado and one in Texas. 

This portfolio is another consistent performer for the Fund, achieving an average occupancy of 93%  
for the 12 months to June 2009. 18% of the portfolio is comprised of skilled nursing beds which enables  
the properties to attract and retain residents requiring a higher level of care, and enabling the portfolio  
to maintain suitable occupancy levels.

22    23

ASPEN

CYPRESS

independent assets

AUDUBON PARK

TULSA

STERLING HEIGHTS

LONG ISLAND

MERIDIAN

TEMPLE

POCASSET BAY MANOR

AMBER PARK
WATERFORD
WOODSIDE VILLAGE

BELLA VITA
WILLOWWOOD
WYNDHAM LAKES

GAYTON TERRACE

VILLAGE AT LOWRY

VESTAVIA HILLS

LAKE WORTH GARDENS

EAST MEADOW
LYNBROOK
MASSAPEQUA
NORTH HILLS
NORTH WOODMERE
WESTBURY

ARVADA
BOULDER
ENGLEWOOD
LAKEWOOD
WESTLAND

MICHIGAN

UNITED STATES

UNITED STATES

UNITED STATES

UNITED STATES

UNITED STATES

OKLAHOMA

ALABAMA

TENNESSEE

FLORIDA

VIRGINIA

OHIO

COLORADO

FLORIDA

NEW YORK

COLORADO

TEXAS

RHODE
ISLAND

THE PARK 
AT TROWBRIDGE

MICHIGAN

lakewood, colorado temple, texas

mEridian



Through the joint venture, ILF acquired a 49% interest in three independent assets over a two year period.  
In October 2005, The Park at Trowbridge in Michigan was acquired for US$27 million and Pocasset Bay 
Manor at Rhode Island was acquired for US$20 million. In August 2006, Lake Worth Gardens in Florida was 
acquired for US$19.4 million. 

Despite the challenging economy in the past year, an average occupancy of 92% was still achieved for all 
three assets. Active management, involving revised marketing programs and targeted pricing have produced 
this good result.
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Aspen Willowwood, ft. lauderdale, Florida



The student portfolio comprises 18 properties located in Connecticut,  
two in Florida and three in Wellington, New Zealand.

The US assets are in close proximity to major universities (University  
of Connecticut, University of South Florida and Florida State University). 

The New Zealand properties are located in the Central Business District  
of Wellington, providing accommodation for students of the Victoria 
University of Wellington. 

portfolio	us  students	nz  students

book value as at 30 june 2009 (A$M)	 98.0	  27.3 1

ownership interest %	 100%	 90%

number of properties	 20	 3

number of units	 1,283	 359

% OF TOTAL FUND (assets)	 10.0%	 2.8%

ING Real Estate Community Living group PROPERTY book

Clubhouse Apartments, Storrs Manfield, Connecticut MCKENZIE APARTMENTS, WELLINGTON

1)	 ILF’s ownership interest

US + nz students
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mckenzie apartments, wellington, NZ



34 FAIRVIEW STREET
45 OAKWOOD AVENUE
ASHFORD HILLS APARTMENTS
CEDAR CREEK APARTMENTS
CLUBHOUSE APARTMENTS
HUNTING LODGE APARTMENTS
KELLY GARDENS APARTMENTS
KNOLLWOOD APARTMENTS
MAPLEWOOD APARTMENTS
MILLBROOK APARTMENTS
OAKRIDGE APARTMENTS
OAKWOOD APARTMENTS
ORCHARD ACRE APARTMENTS
PERRY HILL ESTATES
RENWOOD APARTMENTS
RIDGEVIEW HEIGHTS
SPRINGWOOD APARTMENTS
WILLINGTON OAKS APARTMENTS

CONNECTICUT

UNITED STATES

CAMPUS CLUB

FLORIDA

THE PRESERVE
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In early 2006, ILF acquired 18 student accommodation assets in Connecticut and two collegiate style student 
apartment complexes in Florida. These two Florida properties comprise of The Preserve in Tallahassee and 
Campus Club Apartments in Tampa, and are currently targeted for sale.

The portfolio has demonstrated an average occupancy of 87% in the 12 months to June 2009. Pre-leasing 
for 2010 has been affected as the fundamentals across the US Students accommodation sector have come 
under pressure from declining university enrolments, a direct result of the financial crisis and increased 
competition in the respective markets.

In the past year, the Connecticut portfolio has been rebranded to ‘Gr8 space’ to enhance its appeal to the 
student community. Further, a new portfolio manager with a greater customer service and marketing focus 
was appointed. Necessary capital improvements to these properties were also implemented to enable the 
properties to remain competitive in their market. 

GR8 Space – Branding the Connecticut Student Assets Maplewood Apartments, Storrs Mansfield

US + nz students

us students
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The New Zealand student housing portfolio comprises three properties located in the Central Business District 
of Wellington. These properties provide accommodation for students of the Victoria University of Wellington 
and have ground floor retail tenancies. The three properties accommodate 550 students and are operated  
by Campus Living Villages, specialist student accommodation managers. The Fund acquired a 90% interest  
in these assets alongside ING Real Estate Investment Management Australia who is a 10% investor. 

In the past year, four floors of Cumberland House were renovated to hotel standard and the portfolio  
has been rebranded to ‘ustay’ to attract further interest over the summer holiday period with backpackers, 
language schools and tour and sporting groups. This successful proof of concept was a worthwhile 
investment for the Fund with occupancy in the first summer of trading above expected. The portfolio  
also maintains a solid occupancy of 99% for the 2009 academic year. 

CUMBERLAND HOUSE
EDUCATION HOUSE
MCKENZIE APARTMENTS

U-Stay Assets – branding the wellington nz student assets 

nz wellington
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registered office

ING Real Estate Investment 
Management Australia

Level 6, 345 George Street 
Sydney NSW 2000

T : + 61 2 9033 1035
F : + 61 2 9033 1060
E : realestate@ingrealestate.com
I : www.ingrealestate.com.au

unit registry

link market services

Level 12, 680 George Street 
Sydney NSW 2000

investor services

Toll Free: 1300 653 497
T : + 61 2 8280 7057
F : + 61 2 9287 0303
E : ingrealestate@linkmarketservices.com.au

investor enquiries

IAN MUIR 
CHIEF investment OFFICER 
ING REAL ESTATE COMMUNITY LIVING GROUP

T : + 61 2 9033 1019

Responsible Entity

ING Management Limited
ABN 15 006 065 032
AFS License 237534

The ING Real Estate Community Living Group is listed on  
the Australian Securities Exchange (ASX). The ASX Code is ILF.

www.ingrealestate.com.au
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ING REAL ESTATE GLOBAL NETWORK
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