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Introduction to INREV
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Key Milestones in INREV’s History

INREV’s History

4



5

INREV – Investor Led

European Association for Investors in 
Non-Listed Real Estate Vehicles

358 Members

105 United Kingdom

59   Germany

54   Netherlands

38   Nordics

33   North America 

18   Luxemburg

16   France

13   Southern Europe

3     Asia

2     Middle East

17   Other

Across 26 countries

(as at March 2015)

NL: 54

UK:103

DE: 59

IT: 8

FR: 15

PT: 1

DK: 9

CH: 9

SE: 13

FI: 13

NO: 3

IE: 1

LU: 18

ES: 3

JE:2

BE: 1

RU: 2

CY: 1
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To increase 

transparency 

and 

accessibility

To share and 

spread 

knowledge

To promote 

professionalism 

and best 

practices

INREV’s Mission Statement



The Five Pillars of INREV
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Research and Market Information

Professional Standards

Public Affairs

Communication and Events

Training and Education



Non-Listed Real Estate Industry
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Range of Non-Listed Real Estate Vehicles
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Real Estate 
Investment

Indirect

Listed Vehicles

Non-listed 
Vehicles

Non-listed Real 
Estate Fund

Separate 
Account / Fund 

of Funds

Joint Venture

Club Deal

Debt Fund

Direct

Bricks and 
Mortars 



Different Investors have Different Strategies
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Large Investor Medium Investor Small Investor

Type SWF

Large Pension Fund

Insurer

Pension Fund

Insurance

Family Office

Small Pension Fund 

Family Office

Non-Listed Fund   

Fund of Funds X  

Separate Account   X

Joint Venture / Club Deal   X

Direct   X

Domestic   

International   X

Source: Franklin Templeton (2014)



Evolution of Major Players in Industry

11

2007 Company RE AUM (€ Bn) 2014 Company RE AUM (€ Bn)

1 RREEF RE. & Infrastructure 58.398 1 The Blackstone Group 78.950

2 ING Real Estate Investment 47.070 2 Brookfield Asset Man. 78.331

3 Morgan Stanley 35.400 3 CBRE Global Investors 64.713

4 Moxley Fund Management 31.500 4 UBS Global Asset Man. 47.760

5 AXA REIM 29.000 5 AXA Real Estate 47.751

6 Prologis 28.000 6 TIAA-CREF 44.668

7 Prudential Property IM 27.199 7 Deutsche Asset & Wealth Man. 10.800

8 IXIS AEW Group 27.000 8 Pramerica REI 40.455

9 UBS Global Asset Man. 25.900 9 Invesco Real Estate 40.454

10 LaSalle Investment Man. 25.759 10 JP Morgan Asset Man. 38.710

• In 2007, managers with €30bn AUM would have ranked in the top 10

• Today, managers with less than €38bn AUM will not make the top 10

Source: INREV Investment Intentions Survey 2007 and 2014



Non-Listed Real Estate Funds

12



Real Estate Increasingly Important
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Rapid Growth of Indirect Real Estate Investing
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Source: INREV Transparency Paper 2014



Diverse Choice of Funds for Investors
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Indirect

Listed Vehicles

Non-listed 
Vehicles

Joint Venture

Separate 
Account/Fund of 

Funds

Non-listed Fund

Core / Value Add
/ Opportunity

Open End / 
Closed End

Single Country / 
Multi Country

Single Sector / 
Multi Sector

Club Deal

Debt Fund



Specialist & Balanced Funds Available
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Rank General Manager Strategy 2009 2010 2011 2012 2013 2014 Total

1 Blackstone Group Diversified 3.116 - 2.227 10.270 2.729 7.092 25.435

2 Lone Star Funds Diversified - - 7.068 - 9.022 7.200 23.290

3 Brookfield AM Diversified - 3.946 - - 3.431 - 7.376

4 PIMCO Diversified - - 1.699 - - 5.500 7.199

5 Starwood CG Diversified - 2.066 - - 3.209 - 5.275

Top 5 Total 3.116 6.012 10.994 10.270 18.391 19.792 68.575

% of all funds raised 8.0% 15.3% 21.2% 17.5% 23.7% 28.3% 20.4%

Rank Niche Manager Strategy 2009 2010 2011 2012 2013 2014 Total

1 Prologis Industrial - - - - 2.400 2.764 5.164

2 Goodman Industrial 1.052 - - 1.256 - 2.000 4.308

3 Shorenstein Properties Offices - 947 - - - 1.200 2.147

4 Kildare Partners Offices - - - - - 2.000 2.000

5 Carmel Partners Residential - - - 641 - 1.025 1.666

Top 5 Total 1.052 947 0 1.897 2.400 8.989 15.285

% of all funds raised 2.7% 2.4% 0.0% 3.2% 3.1% 12.9% 4.6%

Source: Grosvenor Fund Management 2014



Core & Closed End Funds Dominate Market
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Recent Trends in Non-Listed Real 
Estate
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Market Cycles Drive Movement in Fund Universe
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Rapid Recovery of European Funds Since 2013
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Pension Funds Continue as Main Source of Capital
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Source: INREV Capital Raising Survey 2007-2014



Value Added Beginning to Outperform Core
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€42.5bn Heading Towards Real Estate in 2015

16.6%

45.1%

35.0%

2.7% 0.6%

Asia Pacific Europe

US Americas ex US

Other

47.3%

22.8%

29.9%

European investors

Asia Pacific Investors

North American Investors
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Sources of Capital Capital Destinations

Source: INREV Investment Intentions Survey 2015



Allocation to Non-Listed Funds Set to Increase

44.2% 41.4% 35.9%
23.0% 18.4% 16.5%
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INREV Supporting Growth of Non-
Listed Real Estate Industry

25



26

Practical Guidelines Ready to Use
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Corporate 

Governance
Reporting

Property 

Valuation

INREV 

NAV

Fee and 

Expense 

Metrics

Liquidity

INREV 

Data 

Delivery

Compliance Decision Tree

Statement of Level of Adoption of INREV Guidelines

Sustainability Reporting 

Recommendations
INREV NAV 

Computation

Capital 

Calls and 

Distribution

Structure of a Private Placement Memorandum

INREV Compliance Checklist

Corp. Govern. 

Self Assess. 

Tool

SDDS

Debt and 

Derivative 

Discl. Note

Due Diligence Questionnaire for Managers

Due Diligence Questionnaire for Fund of Funds & Multi-Managers

Due Diligence Questionnaire for Debt Funds

MODULES

EXAM-

PLES

TOOLS

Calc. & Pres. 

Fee and Exp. 

Metrics

Standard Non-Disclosure Agreement
26

7 Modules, 7 Examples, 8 Tools



Fund Index to Measure Performance
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INREV INDEX

STYLE

CORE

VALUE ADDED

COUNTRY

SINGLE 
COUNTRY

FINLAND

FRANCE

GERMANY

ITALY

NETHERLANDS

UNITED 
KINGDOM

MULTI 
COUNTRY

REGIONAL 
STRATEGY

CEE

CONTINENTAL 
EUROPE

NORDIC

SOUNTEHRN 
EUROPE

WESTERN 
EUROPE

PAN-EUROPE

STRUCTURE

CLOSED END

OPEN END

SECTOR

SINGLE 
SECTOR

OFFICE

RETAIL

INDUSTRIAL / 

LOGISTICS

RESIDENTIAL

MULTI SECTOR

Ticker:INRV
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Brussels-based Public Affairs Team

To increase policy maker’s awareness of non-listed real estate and to help 
industry better understand the impact of regulatory change



Summary

• Non-listed real estate sector is growing

• Capital flows increasingly global

• Greater importance for consistency across the world

• Regulation will shape the industry

• Allocations to real estate set to rise

29



Amsterdam Office

WTC Amsterdam

Tower B, 6th floor

Strawinskylaan 631

1077 XX Amsterdam

The Netherlands

tel: + 31 (0)20 799 3960

info@inrev.org

Matthias Thomas, CEO

matthias.thomas@inrev.org

Henri Vuong, Director of Research & Market Information

henri.vuong@inrev.org

Maurits Cammeraat, Director of Professional Standards

maurits.cammeraat@inrev.org

Contact info@inrev.org

Brussels Office

Square de Meeûs 23

1000 Brussels

Belgium

tel: + 32 (0)22 138 160

Jeff Rupp, Director of Public Affairs

jeff.rupp@inrev.org
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