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Α Ν Α Κ Ο Ι Ν Ω Σ Η 

 

Καταχώρισης στο Γενικό Εμπορικό Μητρώο (Γ.Ε.ΜΗ.) και δημοσίευσης στο διαδικτυακό 

τόπο του Γ.Ε.ΜΗ. στοιχείων της ανώνυμης εταιρείας με την επωνυμία «Προντέα 

Ανώνυμη Εταιρεία Επενδύσεων σε Ακίνητη Περιουσία».         

    

Ανακοινώνεται ότι την 11-05-2020 καταχωρίσθηκε στο Γενικό Εμπορικό Μητρώο 

(Γ.Ε.ΜΗ.) µε Κωδικό Αριθµό Καταχώρισης 2129747, το από 24-04-2020 απόσπασμα 

πρακτικού του Διοικητικού Συμβουλίου  της ανώνυμης εταιρείας με την επωνυμία 

«Προντέα Ανώνυμη Εταιρεία Επενδύσεων σε Ακίνητη Περιουσία» και αριθμό 

Γ.Ε.ΜΗ.003546201000, σύμφωνα  με το οποίο αποφασίστηκε (κατ’ άρθρο 99 παρ.1 του 

Ν.4548/2018), αναφορικά με την κατάρτιση της σύμβασης παροχής συμβουλευτικών 

υπηρεσιών μεταξύ της Εταιρείας και της συνδεδεμένης με αυτήν εταιρείας κατ’ άρθρο 99 

παρ.2 (β) με την επωνυμία «Invel Real Estate Management (Cyprus) Limited» (εφεξής η 

«Σύμβαση Παροχής Συμβουλευτικών Υπηρεσιών»), για μια περίοδο δέκα (10) ετών, με 

αναδρομική ισχύ από 01.01.2019, όπως αναλυτικά αναφέρεται στην από από 23/04/2020 

Έκθεση Αξιολόγησης, που προσαρτάται στην παρούσα ανακοίνωση, της Ορκωτού Ελεγκτή 

– Λογιστή, κ. Μαρίνας Καπετανάκη (Α.Μ. ΣΟΕΛ 15911), της ελεγκτικής ανώνυμης 

εταιρείας με την επωνυμία «KPMG Ελεγκτική Α.Ε.», μέλος του δικτύου ανεξάρτητων 

εταιρειών-μελών της ελβετικής εταιρείας με την επωνυμία «KPMG International 

Cooperative»,η οποία κρίνεται δίκαιη και εύλογη συναλλαγή για την Εταιρεία και τους 

μετόχους αυτής, που δεν αποτελούν συνδεδεμένο μέρος, συμπεριλαμβανομένων και των 

μετόχων μειοψηφίας, σύμφωνα με τα άρθρα 99,100 και 101 του  Ν.4548/2018. 

 

 
ΓΕΝΙΚΗ ΓΡΑΜΜΑΤΕΙΑ 
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Τηλέφωνο        :2103893347 
FAX                 :2103838981 
e-mail              :trsourilas@gge.gr 

 
  
 

 
    
 
 
                      Αθήνα, 11.05.2020 

                      Αρ. Πρωτ.: 45695 
      

              Σχετ.:44473/2020 
                   

          
     

 

 
 
 
  

mailto:trsourilas@gge.gr


2 

 

 

Ειδικότερα, και βάσει των υποβληθέντων στοιχείων, η σύναψη της εν λόγω Σύμβασης  

Παροχής Συμβουλευτικών Υπηρεσιών, περιλαμβάνει τους εξής βασικούς όρους με 

αναδρομική ισχύ από 01.01.2019: 

 

Αντικείμενο της 
Σύμβασης 
Παροχής 
Συμβουλευτικών 
Υπηρεσιών 

Η εταιρεία με την επωνυμία «Invel Real Estate Management (Cyprus) 
Limited» θα παράσχει στην Εταιρεία κατόπιν σύμβασης που θα υπογραφεί 
μεταξύ αυτών (1) Συμβουλευτικές Υπηρεσίες διαχείρισης ακίνητης 
περιουσίας (Advisory ΑΜ Services), (2) Υπηρεσίες Ανάπτυξης ακίνητης 
περιουσίας (Advisory Development Services) και (3) Υπηρεσίες που 
σχετίζονται με την Απόκτηση ακινήτων, τη Διάθεση ακινήτων και την 
Άντληση Χρηματοδότησης (Acquisition, Disposal and Financing Services) 
σχετικά με ακίνητη περιουσία που η Εταιρεία κατέχει στην Κύπρο είτε 
άμεσα είτε έμμεσα μέσω των θυγατρικών της εταιρειών στην Κύπρο, 
Quadratix Ltd και Lasmane Properties Ltd. 

Διάρκεια της 
Σύμβασης 
Παροχής 
Συμβουλευτικών 

Υπηρεσιών 

Η Σύμβαση Παροχής Συμβουλευτικών Υπηρεσιών θα έχει ισχύ επί 10 έτη, 
αρχής γενομένης αναδρομικά από την 1η Ιανουαρίου 2019 και  η οποία 
λήγει την 31η Δεκεμβρίου 2029. 

Αμοιβή για την 
παροχή 
συμβουλευτικών 
υπηρεσιών 

 Η εταιρεία με την επωνυμία «Invel Real Estate Management 

(Cyprus) Limited» για την παροχή των υπηρεσιών θα λαμβάνει 

αμοιβή που θα υπολογίζεται για την κάθε περίοδο υπολογισμού 

της αμοιβής όπως ειδικότερα περιγράφεται στη Σύμβαση και 

αναλύεται κατωτέρω. 

 Η κάθε περίοδος υπολογισμού αμοιβής ορίζεται η κάθε εξαμηνιαία 

περίοδος που αρχίζει την 1 Ιανουαρίου και την 1 Ιουλίου. 

 Στην περίπτωση πρόωρου τερματισμού της Σύμβασης από την 

Prodea προβλέπεται η καταβολή εφάπαξ αμοιβής για 

συγκεκριμένη χρονική περίοδο. 

 Ειδικότερα, η αμοιβή της Invel όπως περιγράφεται στη Σύμβαση 

περιλαμβάνει τα ακόλουθα: 

 

1. Αμοιβή για συμβουλευτικές υπηρεσίες αναφορικά με τα Στοιχεία 

Ακίνητης Περιουσίας (Assets), που σύμφωνα με το προσάρτημα 2 

της Σύμβασης, ορίζεται ως εξής: 

i. το 0,25% του “Share of GAV “ για τα Στοιχεία Ακίνητης 

Περιουσίας για κάθε περίοδο υπολογισμού της αμοιβής 

(ήτοι 0,50% του Share of GAV σε ετήσια βάση).  Το Share 

of GAV προσδιορίζεται ως η συνολική αξία της Στοιχείων 

Ακίνητης Περιουσίας σύμφωνα με (α) την αποτίμηση της  

εύλογης αξίας των ακινήτων (όπως αυτή έχει 

προσδιοριστεί από τους ανεξάρτητους τακτικούς εκτιμητές 

της Prodea) και (β) την εύλογη αξία όλων των λοιπών 

κυκλοφορούντων και μη κυκλοφορούντων περιουσιακών 

Στοιχείων Ακίνητης Περιουσίας σύμφωνα με τα IFRS που 

αναλογεί στην Prodea σύμφωνα με την άμεση ή έμμεση 

συμμετοχή της στα ακίνητα για την κάθε περίοδο 

υπολογισμού της αμοιβής, 

ii. στην περίπτωση που διενεργούνται κεφαλαιακές δαπάνες 

(CAPEX) για τα Στοιχεία Ακίνητης Περιουσίας (Assets) κατά 
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τη σχετική περίοδο υπολογισμού της αμοιβής (τα οποία δεν 

συμπεριλαμβάνονται στο Τελικό Κόστος Κατασκευής και 

Ανάπτυξης) θα υπολογίζεται επιπλέον αμοιβή 0,75% επί 

των κεφαλαιακών δαπανών (CAPEX) . 

 

Σε κάθε περίπτωση η συνολική αμοιβή που θα προκύπτει σε 

ετήσια βάση από την εφαρμογή του ετήσιου υπολογισμού 0,50% 

επί του Share of GAV για τα Στοιχεία Ακίνητης Περιουσίας και της 

ετήσιας αμοιβής  επί των κεφαλαιακών δαπανών (στοιχεία 1(i) και 

1(ii) ανωτέρω), δεν θα υπερβαίνει σε ετήσια βάση το 1% του 

Share of GAV για τα Στοιχεία Ακίνητης Περιουσίας. 

 

2. Αμοιβή για συμβουλευτικές υπηρεσίες αναφορικά με τα Υπό 

Ανάπτυξη Περιουσιακά Στοιχεία (Development Properties), που 

σύμφωνα με το προσάρτημα 2 της Σύμβασης, ορίζεται ίση με το 

5% του Τελικού Κόστους Κατασκευής και Ανάπτυξης για κάθε Υπό 

Ανάπτυξη Περιουσιακό Στοιχείο (Development Property) και θα 

καταβάλλεται τμηματικά από την Prodea όπως ορίζεται ειδικότερα 

στη Σύμβαση. 

 

3. Για την αρχική μεταβατική περίοδο, ήτοι για την περίοδο 1 

Ιανουαρίου 2019 μέχρι την 30 Ιουνίου 2020 μια αμοιβή ύψους 

ΕΥΡΩ 290.000, η οποία θα καταστεί πληρωτέα κατά την έλευση 

συγκεκριμένων γεγονότων. 

 

4. Αμοιβή για υπηρεσίες αναφορικά με την εξεύρεση και το 

σχεδιασμό αποκτήσεων περιουσιακών στοιχείων ακίνητης 

περιουσίας (Acquisition fee). Για κάθε εξαγορά, η αμοιβή θα 

υπολογίζεται ως το 1,0% της αξίας κτήσης (acquisition value) του 

εν λόγω περιουσιακού στοιχείου τη χρονική στιγμή της απόκτησης 

και θα αυξάνεται κατά 0,5%, στην περίπτωση που η απόκτηση 

χρηματοδοτείται στο σύνολο ή μερικώς με τραπεζικό δανεισμό ή 

άλλου είδους δανεισμό που χορηγείται για τη συγκεκριμένη 

απόκτηση. Στην περίπτωση που καταβάλλεται αμοιβή σε τρίτα 

μέρη για την εξεύρεση περιουσιακού στοιχείου ακίνητης 

περιουσίας προς απόκτηση η αμοιβή της Invel θα μειωθεί κατά 

ποσό που δεν θα υπερβαίνει το μικρότερο μεταξύ (i) του ποσού 

της αμοιβής που καταβάλλεται στο τρίτο μέρος και (ii) του 0,25% 

της αξίας κτήσης του εν λόγω ακινήτου. 

 

5. Αμοιβή για υπηρεσίες αναφορικά με την πώληση περιουσιακών 

στοιχείων ακίνητης περιουσίας (Disposal Fee). Για κάθε πώληση, η 

αμοιβή θα υπολογίζεται ως το 1,0% επί του τιμήματος πώλησης 

του εν λόγω περιουσιακού στοιχείου. Στην περίπτωση που 

καταβάλλεται αμοιβή σε τρίτα μέρη για την πώληση περιουσιακού 

στοιχείου ακίνητης περιουσίας η αμοιβή της Invel θα μειωθεί κατά 

ποσό που δεν θα υπερβαίνει το μικρότερο μεταξύ (i) του ποσού 

της αμοιβής που καταβάλλεται στο τρίτο μέρος και (ii) του 0,25% 

του τιμήματος πώλησης. 
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6. Αμοιβή για χρηματοδότηση (Financing Fee) ως ποσοστό 0,5% του 

κεφαλαίου που προέρχεται από χρεόγραφο το οποίο έχει 

χορηγηθεί για Ακίνητη Περιουσία για οποιοδήποτε σκοπό εκτός 

από την αγορά της Ακίνητης Περιουσίας. 

 

 

Σημειώνεται ότι δυνάμει του άρθρου 100 παρ.1 του Ν.4548/2018 η άδεια του ΔΣ της 

Εταιρείας για την κατάρτιση της παρούσας Σύμβασης, ανανέωσης/τροποποίησης, ισχύει 

για έξι (6) μήνες (άρθρο 100 παρ.1 ν.4548/2018) και χορηγήθηκε από το Διοικητικό 

Συμβούλιο της Εταιρείας, δυνάμει της ανωτέρω αναφερόμενης έκθεσης της Ορκωτού 

Ελεγκτή – Λογιστή, κ. Μαρίνας Καπετανάκη. 

 

 

                                        Ο Προϊστάμενος της Διεύθυνσης 
 
 

ΙΩΑΝΝΗΣ ΑΡΕΤΑΙΟΣ 
 

 



Έκθεση Αξιολόγησης 
(“Fairness Opinion”) 

Έκθεση αξιολόγησης βάσει των διατάξεων του άρθρου 101 του 
Ν.4548/2018

23 Απριλίου 2020
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Tηλ: +30 210 60 62 100
Fax: +30 210 60 62 111
Internet www.kpmg.com/gr
email: info@kpmg.gr

KPMG Ελεγκτική Α.Ε.
Στρατηγού Τόμπρα 3
153 42 Αγία Παρασκευή

Κύριο Αριστοτέλη Καρυτινό dot/MOG(1094004)
Διευθύνοντα Σύμβουλο
Προντέα Ανώνυμη Εταιρεία Επενδύσεων σε Ακίνητη Περιουσία 
Καραγεώργη Σερβίας 6
T.K.105 62
Αθήνα

23 Απριλίου 2020

Αγαπητέ κύριε Καρυτινέ,

Στο πλαίσιο εντολής που μας δόθηκε με τη δεσμευτική επιστολή που υπεγράφη από την Προντέα Ανώνυμη Εταιρεία Επενδύσεων σε Ακίνητη
Περιουσία, σας παραθέτουμε αντίγραφο της έκθεσης αξιολόγησής μας βάσει των διατάξεων του άρθρου 101, του Ν. 4548/2018, εκφράζοντας την 
άποψή μας εάν η Σύμβαση, όπως ορίζεται λεπτομερώς στην ενότητα "Εισαγωγή" αυτής της έκθεσης, είναι δίκαιη και εύλογη από οικονομική άποψη 
για την Προντέα Ανώνυμη Εταιρεία Επενδύσεων σε Ακίνητη Περιουσία και τους μετόχους της που δεν είναι συνδεδεμένα μέρη, 
συμπεριλαμβανομένων των μετόχων μειοψηφίας.

Η εργασία μας εκτελέστηκε σύμφωνα με τη δεσμευτική επιστολή μας με ημερομηνία 15 Απριλίου 2020.

Η έκθεσή μας έχει συνταχθεί μόνο για το σκοπό που περιγράφεται στην παρούσα έκθεση και ως εκ τούτου δεν μπορεί να χρησιμοποιηθεί για 
κανέναν άλλο σκοπό. 

Με εκτίμηση,

Μαρίνα Καπετανάκη
Ορκωτός Ελεγκτής Λογιστής 
A.Μ. ΣΟΕΛ 15911
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Ορισμοί - Ακρωνύμια

Ακρωνύμιο ή Συντομογραφία Ορισμός

KPMG KPMG Ελεγκτική Α.Ε.

Invel ή Πάροχος Invel Real Estate Management (Cyprus) Limited

Πελάτης ή Prodea Προντέα Ανώνυμη Εταιρεία Επενδύσεων σε Ακίνητη Περιουσία

Σύμβαση
Η σύμβαση που πρόκειται να συνάψει η Prodea με την Invel για την λήψη συμβουλευτικών 
υπηρεσιών σχετικών με ακίνητη περιουσία που η Prodea κατέχει στην Κύπρο είτε άμεσα είτε μέσω 
συγκεκριμένων θυγατρικών της εταιρειών

INREV European Association for Investors in Non-Listed Real Estate Vehicles
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Εισαγωγή
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 H KPMG Ελεγκτική Α.Ε. (εφεξής «KPMG») διορίσθηκε από την Προντέα Ανώνυμη Εταιρεία Επενδύσεων σε Ακίνητη 
Περιουσία (εφεξής ο «Πελάτης» ή «Prodea») για την αξιολόγηση (εφεξής «Fairness Opinion» ή «Αξιολόγηση») βάσει των 
διατάξεων του άρθρου 101 του Ν.4548/2018, αναφορικά με τη σύμβαση που πρόκειται να συνάψει η Prodea με την Invel
Real Estate Management (Cyprus) Limited (εφεξής ο «Πάροχος» ή «Invel») για την λήψη συμβουλευτικών υπηρεσιών 
σχετικών με ακίνητη περιουσία που η Prodea κατέχει στην Κύπρο είτε άμεσα είτε μέσω συγκεκριμένων θυγατρικών της 
εταιρειών (εφεξής «Σύμβαση»).

 Δεδομένου ότι η Σύμβαση πραγματοποιείται ανάμεσα σε συνδεδεμένα μέρη, όπως απαιτείται από τις διατάξεις του άρθρου 
101 του Ν.4548/2018, ο Πελάτης ζήτησε την Αξιολόγηση της KPMG αναφορικά με το εάν η Σύμβαση κρίνεται εύλογη και 
δίκαιη για τον Πελάτη και τους μετόχους του (που δεν αποτελούν συνδεδεμένα μέρη), συμπεριλαμβανομένων των μετόχων 
μειοψηφίας.

 Η παρούσα έκθεση Αξιολόγησης (εφεξής «Έκθεση») βασίστηκε στις ακόλουθες πληροφορίες και έγγραφα (εφεξής 
«Πληροφορίες») που παρείχε ο Πελάτης στην KPMG:

i. Τελικό προσχέδιο της σύμβασης που πρόκειται να συνάψει η Prodea με την Invel για την λήψη συμβουλευτικών 
υπηρεσιών σχετικών με ακίνητη περιουσία που η Prodea κατέχει στην Κύπρο είτε άμεσα είτε μέσω συγκεκριμένων 
θυγατρικών της εταιρειών.

ii. Δημοσιευμένες ετήσιες χρηματοοικονομικές καταστάσεις της Prodea για τη χρήση 2019 σύμφωνα με τα Διεθνή 
Πρότυπα Χρηματοοικονομικής Αναφοράς.

iii. Δημοσιευμένη Κατάσταση Επενδύσεων της Prodea την 31 Δεκεμβρίου 2019.

iv. Συγκρίσιμες συμβάσεις παροχής υπηρεσιών σχετικές με ακίνητα της Prodea ή συνδεδεμένων εταιρειών της Prodea με 
ανεξάρτητα μέρη.

v. Επιβεβαιωτική Επιστολή («Representation Letter») από τη Διοίκηση της Prodea προς την ΚPMG με ημερομηνία 
αναφοράς 23 Απριλίου 2020 η οποία επιβεβαιώνει τις πληροφορίες που παρασχέθηκαν από τη Διοίκηση στην ΚPMG 
και οι οποίες περιγράφονται και αξιολογούνται στην παρούσα Έκθεση αναφορικά με την Σύμβαση.

Σκοπός του 
έργου

Εισαγωγή (1/3)
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 Υποθέτουμε ότι όλες οι παραπάνω Πληροφορίες που μας χορηγήθηκαν από την Prodea είναι ακριβείς και πλήρεις. Καμία 
εκ των παραπάνω Πληροφοριών δεν έχει – και ούτε θα ήταν δυνατόν να – ελεγχθεί, εξακριβωθεί ή επιβεβαιωθεί από 
μέρους μας. Η KPMG δεν εκφέρει γνώμη ή οποιαδήποτε άλλη μορφή διαβεβαίωσης για την ορθότητα ή λογικότητα των 
Πληροφοριών που μας χορηγήθηκαν και οι οποίες αποτέλεσαν τη βάση για τη σύνταξη της Έκθεσης Αξιολόγησής μας και 
τις συνέπειες που μπορεί να προκύψουν σε περίπτωση αλλαγής αυτών των Πληροφοριών. H KPMG δεν έχει ελέγξει την 
ορθότητα των Πληροφοριών που έλαβε από τον Πελάτη και έχει βασιστεί σε γραπτή δήλωση του Πελάτη ότι οι 
Πληροφορίες που εμπεριέχονται στην παρούσα Έκθεση είναι ακριβείς, πλήρεις και αποτελούν αξιόπιστη βάση για την 
εργασία μας.

 Σημειώνεται ότι η KPMG δεν εκφράζει γνώμη σχετικά με τη νομική βάση της Σύμβαση. Επίσης η KPMG δεν προέβη σε 
νομικό έλεγχο της Σύμβασης και των Παραρτημάτων αυτής, ή οποιουδήποτε άλλου εγγράφου ή Πληροφορίας αναφέρεται 
στην παρούσα.

 Η KPMG δεν είχε άμεση πρόσβαση στα λογιστικά βιβλία και αρχεία της Prodea καθώς αυτό δεν προβλέπεται στο σκοπό 
του έργου που περιγράφεται στη σχετική ανάθεση από τον Πελάτη. Ως αποτέλεσμα αυτού, η KPMG δεν επιβεβαίωσε ή 
ανέλυσε πληροφορίες που εμπεριέχονται στις οικονομικές καταστάσεις της Prodea.

 Η εργασία της KPMG δεν αποτελεί σε καμία περίπτωση διενέργεια πλήρους ελέγχου (full-scope audit) των οικονομικών 
καταστάσεων της Prodea. Σε αυτό το πλαίσιο, η KPMG δεν εκφέρει γνώμη ή οποιαδήποτε άλλη μορφή διαβεβαίωσης 
αναφορικά με το αν τα οικονομικά στοιχεία που μας δόθηκαν έχουν ετοιμασθεί σύμφωνα με τις Γενικά Αποδεκτές 
Λογιστικές Αρχές. 

 Όλες οι Πληροφορίες που περιλαμβάνονται στην παρούσα Έκθεση δόθηκαν στην KPMG από τον Πελάτη. Δεν 
αναλαμβάνουμε οποιαδήποτε ευθύνη ως προς οποιοδήποτε τρίτο στον οποίο ενδέχεται να δημοσιευτεί η παρούσα 
Έκθεση ή μπορεί να περιέλθει αντίγραφο της παρούσας Έκθεσης, ο οποίος δεν έχει αποδεχτεί τους όρους και τις 
συνθήκες που αναφέρονται στην δεσμευτική επιστολή.

 Σημειώνεται ότι η Αξιολόγησή μας βασίζεται στις τρέχουσες Πληροφορίες που έχουμε στη διάθεσή μας μέχρι την 
ημερομηνία έκδοσης αυτής της Έκθεσής μας, συμπεριλαμβανομένων οικονομικών, νομικών, ρυθμιστικών, αγοραίων και 
άλλων όρων και συνθηκών που μας γνωστοποιήθηκαν κατά την ημερομηνία αυτή.

Περιορισμοί

Εισαγωγή (2/3)
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Εισαγωγή (3/3)

 Οποιαδήποτε απόφαση του Πελάτη ή/και της Διοίκησης του Πελάτη σε σχέση με το εάν θα προχωρήσει ή όχι σε 
οποιαδήποτε συναλλαγή/συμφωνία, αποτελεί εξ’ ολοκλήρου ευθύνη του Πελάτη.

 Επισημαίνεται ότι εάν οι Υπηρεσίες μας περιλαμβάνουν συμβουλές για τις οποίες απορρέει υποχρέωση από την Οδηγία 
(ΕΕ) 2018/822 του Συμβουλίου να γνωστοποιηθούν στις φορολογικές αρχές, ενδέχεται να χρειαστεί να αποκαλύψουμε 
προς αυτές πληροφορίες που περιλαμβάνονται στις συμβουλές μας, οι οποίες ενδέχεται να είναι κατά ένα μέρος 
εμπιστευτικές. Οι πληροφορίες αυτές ενδέχεται περαιτέρω να ανταλλαχθούν μεταξύ των φορολογικών αρχών άλλων 
Κρατών Μελών της ΕΕ. Ο καθορισμός και το εύρος των πληροφοριών που θα αποκαλυφθούν θα αποφασιστεί μεν από 
μέρους μας στο πλαίσιο που επιβάλλει ο νόμος, αλλά θα καταβληθεί κάθε δυνατή προσπάθεια να σας ενημερώσουμε εκ 
των προτέρων για οποιαδήποτε γνωστοποίηση χρειαστεί να κάνουμε σε σχέση με τις υπηρεσίες μας και, σε κάθε 
περίπτωση, θα σας χορηγήσουμε αντίγραφο της υποβληθείσας γνωστοποίησης. Στο βαθμό που επιτρέπεται από το νόμο, 
δεν φέρουμε ευθύνη απέναντί σας για οποιεσδήποτε συνέπειες μπορεί να προκύψουν από ή εξαιτίας της γνωστοποίησης. 
Σε συγκεκριμένες περιπτώσεις, μια τέτοια γνωστοποίηση μπορεί να επιβάλλει επιπρόσθετες υποχρεώσεις σε εσάς (όπως 
η γνωστοποίηση σχετικών πληροφοριών στη φορολογική σας δήλωση) και η μη συμμόρφωση στις υποχρεώσεις αυτές 
μπορεί να επιφέρει κυρώσεις.

 Η παρούσα Έκθεση θα πρέπει να ληφθεί υπόψιν υπό το πρίσμα των ανωτέρω περιορισμών, και υπό την προειδοποίηση 
ότι εφόσον στα πλαίσια αναθεώρησης προκύψει οποιαδήποτε αλλαγή ως προς τα συμπεράσματα μας, η αλλαγή αυτή θα 
μπορούσε να είναι σημαντική.

Περιορισμοί
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Νομικό πλαίσιο –
άρθρο 101 του Ν. 4548/2018
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Νομικό πλαίσιο- άρθρο 101 του Ν. 4548/2018

 Σύμφωνα με το άρθρο 101 του Ν. 4548/2018, παράγραφο 1 «Επί εταιρείας με μετοχές εισηγμένες σε ρυθμιζόμενη αγορά η απόφαση του 
διοικητικού συμβουλίου ή της γενικής συνέλευσης του προηγουμένου άρθρου λαμβάνεται με βάση έκθεση ορκωτού ελεγκτή λογιστή ή ελεγκτικής 
εταιρείας ή άλλου ανεξάρτητου προς την εταιρεία τρίτου μέρους, η οποία αξιολογεί κατά πόσον η συναλλαγή είναι δίκαιη και εύλογη για την 
εταιρεία και τους μετόχους που δεν αποτελούν συνδεδεμένο μέρος, συμπεριλαμβανομένων των μετόχων μειοψηφίας της εταιρείας, και εξηγεί τις 
παραδοχές στις οποίες βασίζεται αυτή, μαζί με τις μεθόδους που χρησιμοποιήθηκαν».

Νομικό πλαίσιο άρθρο 101 – του Ν. 4548/2018
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Βασικοί όροι της Σύμβασης
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Βασικοί όροι της Σύμβασης (1/3)

 Σύμφωνα με το τελικό προσχέδιο της Σύμβασης (το οποίο μας εστάλη με το από 22 Απριλίου 2020 ηλεκτρονικό μήνυμα από την Prodea), η 
Invel θα συνάψει 10ετή σύμβαση με την Prodea για την λήψη συμβουλευτικών υπηρεσιών σχετικά με ακίνητη περιουσία που η Prodea κατέχει 
στην Κύπρο είτε άμεσα είτε έμμεσα μέσω των θυγατρικών της εταιρειών στην Κύπρο, Quadratix Ltd και Lasmane Properties Ltd.

 Οι υπηρεσίες που θα παρέχει η Invel στο πλαίσιο της Σύμβασης, όπως περιγράφονται αναλυτικά στο προσάρτημα 1 της Σύμβασης, 
εξειδικεύονται σε (1) Συμβουλευτικές Υπηρεσίες διαχείρισης ακίνητης περιουσίας (Advisory ΑΜ Services), (2) Υπηρεσίες Ανάπτυξης ακίνητης 
περιουσίας (Advisory Development Services) και (3) Υπηρεσίες που σχετίζονται με την Απόκτηση ακινήτων, τη Διάθεση ακινήτων και την 
Άντληση Χρηματοδότησης (Acquisition, Disposal and Financing Services).

 Η Invel για την παροχή των υπηρεσιών θα λαμβάνει αμοιβή που θα υπολογίζεται για την κάθε περίοδο υπολογισμού της αμοιβής όπως 
ειδικότερα περιγράφεται στη Σύμβαση και αναλύεται κατωτέρω.

 Η κάθε περίοδος υπολογισμού αμοιβής ορίζεται η κάθε εξαμηνιαία περίοδος που αρχίζει την 1 Ιανουαρίου και την 1 Ιουλίου.

 Στην περίπτωση πρόωρου τερματισμού της Σύμβασης από την Prodea προβλέπεται η καταβολή εφάπαξ αμοιβής για συγκεκριμένη χρονική 
περίοδο. 

Βασικοί όροι της Σύμβασης
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Βασικοί όροι της Σύμβασης (2/3)

 Ειδικότερα, η αμοιβή της Invel όπως περιγράφεται στη Σύμβαση περιλαμβάνει τα ακόλουθα:

1. Αμοιβή για συμβουλευτικές υπηρεσίες (Advisory AM Services) αναφορικά με τα Στοιχεία Ακίνητης Περιουσίας (Assets), που σύμφωνα με το 
προσάρτημα 2 της Σύμβασης, ορίζεται ως εξής:

i. το 0.25% του Share of GAV για τα Στοιχεία Ακίνητης Περιουσίας (Assets) για κάθε περίοδο υπολογισμού της αμοιβής (ήτοι 0.50% του 
Share of GAV σε ετήσια βάση). Το Share of GAV προσδιορίζεται ως η συνολική αξία των Στοιχείων Ακίνητης Περιουσίας σύμφωνα με (α) 
την αποτίμηση της  εύλογης αξίας των ακινήτων (όπως αυτή έχει προσδιοριστεί από τους ανεξάρτητους τακτικούς εκτιμητές της Prodea) 
και (β) την εύλογη αξία όλων των λοιπών κυκλοφορούντων και μη κυκλοφορούντων περιουσιακών Στοιχείων Ακίνητης Περιουσίας 
σύμφωνα με τα IFRS, που αναλογεί στην Prodea σύμφωνα με την άμεση ή έμμεση συμμετοχή της στα ακίνητα για την κάθε περίοδο 
υπολογισμού της αμοιβής,

ii. στην περίπτωση που διενεργούνται κεφαλαιακές δαπάνες (CAPEX) για τα Στοιχεία Ακίνητης Περιουσίας (Assets) κατά τη σχετική 
περίοδο υπολογισμού της αμοιβής (τα οποία δεν περιλαμβάνονται στο Τελικό Κόστος Κατασκευής και Ανάπτυξης) θα υπολογίζεται 
επιπλέον αμοιβή 0.75% επί των κεφαλαιακών δαπανών (CAPEX).

Σε κάθε περίπτωση η συνολική αμοιβή που θα προκύπτει σε ετήσια βάση από την εφαρμογή του ετήσιου υπολογισμού 0.50% επί του 
Share of GAV για τα Στοιχεία Ακίνητης Περιουσίας και της ετήσιας αμοιβής επί των κεφαλαιακών δαπανών (στοιχεία 1(i) και 1(ii) ανωτέρω), 
δεν θα υπερβαίνει σε ετήσια βάση το 1% του Share of GAV για τα Στοιχεία Ακίνητης Περιουσίας.

2. Αμοιβή για συμβουλευτικές υπηρεσίες (Advisory Development Services) αναφορικά με τα Υπό Ανάπτυξη Περιουσιακά Στοιχεία 
(Development Properties), που σύμφωνα με το προσάρτημα 2 της Σύμβασης, ορίζεται ίση με το 5% του Τελικού Κόστους Κατασκευής και 
Ανάπτυξης για κάθε Υπό Ανάπτυξη Περιουσιακό Στοιχείο (Development Property) και θα καταβάλλεται τμηματικά από την Prodea όπως 
ορίζεται ειδικότερα στη Σύμβαση.

3. Για την αρχική μεταβατική περίοδο, ήτοι για την περίοδο 1 Ιανουαρίου 2019 μέχρι την 30 Ιουνίου 2020 μια αμοιβή ύψους 
ΕΥΡΩ 290 000, η οποία θα καταστεί πληρωτέα κατά την έλευση συγκεκριμένων γεγονότων.

Βασικοί όροι της Σύμβασης (συν.)
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Βασικοί όροι της Σύμβασης (3/3)

4. Αμοιβή για υπηρεσίες αναφορικά με την εξεύρεση και το σχεδιασμό αποκτήσεων περιουσιακών στοιχείων ακίνητης περιουσίας (Acquisition
fee). Για κάθε απόκτηση, η αμοιβή θα υπολογίζεται ως το 1.0% της αξίας κτήσης (acquisition value) του εν λόγω περιουσιακού στοιχείου τη 
χρονική στιγμή της απόκτησης και θα αυξάνεται κατά 0.5%, στην περίπτωση που η απόκτηση χρηματοδοτείται στο σύνολο ή μερικώς με 
τραπεζικό δανεισμό ή άλλου είδους δανεισμό που χορηγείται για τη συγκεκριμένη απόκτηση. Στην περίπτωση που καταβάλλεται αμοιβή σε 
τρίτα μέρη για την εξεύρεση περιουσιακού στοιχείου ακίνητης περιουσίας προς απόκτηση η αμοιβή της Invel θα μειωθεί κατά ποσό που 
δεν θα υπερβαίνει το μικρότερο μεταξύ (i) του ποσού της αμοιβής που καταβάλλεται στο τρίτο μέρος και (ii) του 0.25% της αξίας κτήσης 
του εν λόγω ακινήτου.

5. Αμοιβή για υπηρεσίες αναφορικά με την πώληση περιουσιακών στοιχείων ακίνητης περιουσίας (Disposal Fee). Για κάθε πώληση, η αμοιβή 
θα υπολογίζεται ως το 1.0% επί του τιμήματος πώλησης του εν λόγω περιουσιακού στοιχείου. Στην περίπτωση που καταβάλλεται αμοιβή 
σε τρίτα μέρη για την πώληση περιουσιακού στοιχείου ακίνητης περιουσίας η αμοιβή της Invel θα μειωθεί κατά ποσό που δεν θα 
υπερβαίνει το μικρότερο μεταξύ (i) του ποσού της αμοιβής που καταβάλλεται στο τρίτο μέρος και (ii) του 0.25% του τιμήματος πώλησης.

6. Αμοιβή για χρηματοδότηση (Financing Fee) ως ποσοστό 0.5% του κεφαλαίου που προέρχεται από χρεόγραφο το οποίο έχει χορηγηθεί για 
Ακίνητη Περιουσία για οποιοδήποτε σκοπό εκτός από την αγορά της Ακίνητης Περιουσίας.

Βασικοί όροι της Σύμβασης (συν.)
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Οικονομική ανάλυση των 
όρων της Σύμβασης
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Μεθοδολογία (1/2)

Η Οικονομική Ανάλυση των όρων της υπό εξέταση συναλλαγής πραγματοποιήθηκε με σκοπό να αξιολογηθεί κατά πόσον οι όροι της Σύμβασης 
που αφορά την παροχή υπηρεσιών σχετικών με ακίνητα που παρέχονται από την Invel θεωρούνται δίκαιοι και εύλογοι. Ως βάση για την 
αξιολόγηση της υπό εξέταση συναλλαγής χρησιμοποιείται η μεθοδολογία που ακολουθείται για την τεκμηρίωση της ενδοομιλικής τιμολόγησης με 
σκοπό να εξεταστεί εάν οι όροι της συναλλαγής μεταξύ των συνδεδεμένων μερών διαφέρουν από εκείνους που θα είχαν εφαρμοστεί μεταξύ δύο 
ανεξάρτητων μερών στην ελεύθερη αγορά.

Μεθοδολογία Εξέτασης Ενδοομιλικής Τιμολόγησης

Οι κατευθυντήριες γραμμές του Οργανισμού Οικονομικής Συνεργασίας και Ανάπτυξης (ΟΟΣΑ), υιοθετούν την αρχή των ίσων αποστάσεων ως το 
διεθνές κριτήριο για την αξιολόγηση της ενδοομιλικής τιμολόγησης. Οι συναλλαγές πραγματοποιούνται σύμφωνα με την αρχή των ίσων 
αποστάσεων όταν οι όροι που ισχύουν στις συναλλαγές μεταξύ συνδεδεμένων μερών είναι συγκρίσιμοι με τους όρους που ισχύουν σε συναλλαγές 
μεταξύ ανεξάρτητων επιχειρήσεων υπό παρόμοιες συνθήκες. Οι κατευθυντήριες γραμμές που αναφέρονται στην παρούσα έκθεση είναι αυτές της 
έκδοσης του ΟΟΣΑ του Ιουλίου 1995 και συμπεριλαμβάνουν τις μεταγενέστερες προσθήκες και τροποποιήσεις που καλύπτουν την περίοδο μέχρι 
και το έτος 2017.

Οι κατευθυντήριες γραμμές του ΟΟΣΑ παρέχουν λεπτομερή περιγραφή των μεθόδων που χρησιμοποιούνται για την εφαρμογή της αρχής των 
ίσων αποστάσεων, η οποία περιγράφεται κατωτέρω. Αυτές οι μέθοδοι διακρίνονται σε δύο κατηγορίες: στις «παραδοσιακές μεθόδους» και στις 
«συναλλακτικές μεθόδους που βασίζονται στο κέρδος». 

Η αρχή των ίσων αποστάσεων

Η αρχή των ίσων αποστάσεων αποτελεί το διεθνές κριτήριο για την τεκμηρίωση των ενδοομιλικών συναλλαγών, το οποίο οι χώρες-μέλη του ΟΟΣΑ 
συμφώνησαν ότι πρέπει να χρησιμοποιούν για φορολογικούς σκοπούς οι πολυεθνικές επιχειρήσεις και οι φορολογικές διοικήσεις. Ο ορισμός του 
κανόνα των ίσων αποστάσεων, όπως δίνεται στο άρθρο 9, παράγραφος 1 του Μοντέλου της Σύμβασης του ΟΟΣΑ, αναφέρει ότι:

«(όταν) συνθήκες δημιουργούνται ή επιβάλλονται μεταξύ… δύο (συνδεδεμένων) επιχειρήσεων σχετικά με τις εμπορικές ή χρηματοοικονομικές 
τους σχέσεις, οι οποίες διαφέρουν από εκείνες που θα είχαν συναφθεί ανάμεσα σε ανεξάρτητες επιχειρήσεις, τότε τυχόν κέρδη που θα είχαν 
πραγματοποιηθεί από μία εκ των δύο επιχειρήσεων αν δεν υπήρχαν αυτές οι ειδικές συνθήκες, αλλά λόγω των ειδικών αυτών συνθηκών δεν 
πραγματοποιήθηκαν, μπορούν να συμπεριληφθούν στα κέρδη αυτής της επιχείρησης και ακολούθως να φορολογηθούν».

Μεθοδολογία
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Μεθοδολογία (2/2)

Εσωτερικά συγκριτικά στοιχεία

Στο πλαίσιο της εργασίας μας τέθηκαν από την Prodea υπόψη μας εσωτερικά συγκριτικά στοιχεία ως ακολούθως:

— Συγκρίσιμες συμβάσεις για τη λήψη επαρκώς συγκρίσιμων υπηρεσιών που λαμβάνουν συνδεδεμένες εταιρείες αναφορικά με την ανάπτυξη 
ακίνητης περιουσίας από ανεξάρτητα μέρη.

— Συγκρίσιμη σύμβαση για τη λήψη επαρκώς συγκρίσιμων συμβουλευτικών υπηρεσιών αναφορικά με τη λήψη χρηματοδότησης που έλαβε η 
Prodea από ανεξάρτητο μέρος.

Εξωτερικά συγκριτικά στοιχεία

Λαμβάνοντας υπόψη ότι τα εσωτερικά συγκριτικά στοιχεία δεν καλύπτουν όλο το εύρος των υπηρεσιών που προβλέπονται στην Σύμβαση, 
αναζητήθηκαν επίσης συγκριτικά στοιχεία από δημόσια διαθέσιμες πηγές ή εξειδικευμένες βάσεις δεδομένων (π.χ. από τις βάσεις δεδομένων 
Bloomberg και S&P Capital IQ και από την έκθεση του INREV και άλλες διαθέσιμες πηγές) με σκοπό να εντοπιστούν αμοιβές οι οποίες έχουν 
συμφωνηθεί μεταξύ ανεξάρτητων μερών και οι οποίες παρουσιάζουν συγκρίσιμα χαρακτηριστικά με τις αμοιβές όπως περιγράφονται ανωτέρω 
στην ενότητα Βασικοί Όροι της Σύμβασης.

Διαθέσιμα συγκριτικά στοιχεία
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Επισκόπηση εσωτερικών συγκριτικών στοιχείων

Επισκόπηση των διαθέσιμων εσωτερικών συγκριτικών στοιχείων

Συμβάσεις σχετικές με την παροχή υπηρεσιών ανάπτυξης ακινήτων

Στο πλαίσιο της εργασίας μας, εξετάστηκαν οι συμβάσεις παροχής υπηρεσιών ανάπτυξης ακινήτων και διαχείρισης επένδυσης που τέθηκαν στη 
διάθεση μας και οι οποίες έχουν συναφθεί μεταξύ εταιρειών που είναι συνδεδεμένα μέρη με την Prodea και ανεξάρτητων παρόχων υπηρεσιών που 
δραστηριοποιούνται στην παροχή υπηρεσιών στον τομέα ανάπτυξης και διαχείρισης ακινήτων μέσω του σχεδιασμού ανάπτυξης ακινήτων, της 
παρακολούθησης και διαχείρισης μελετών, αδειών και κατασκευής ακινήτων.

Από τις υπό εξέταση συμβάσεις προκύπτει ότι οι ανεξάρτητοι πάροχοι λαμβάνουν αμοιβή για υπηρεσίες ανάπτυξης ακινήτων η οποία υπολογίζεται 
ως ποσοστό επί του κόστους κατασκευής. Οι σχετικές αμοιβές κυμαίνονται εντός ενός εύρους τιμών από 4% έως και 7.5% επί του κόστους 
κατασκευής.

Σύμβαση σχετική με την παροχή υπηρεσιών διαμεσολάβησης για τη λήψη χρηματοδότησης

Στο πλαίσιο της εργασίας μας, εξετάστηκε σύμβαση παροχής υπηρεσιών διαμεσολάβησης για τη λήψη χρηματοδότησης που είχε συνάψει στο 
παρελθόν η Prodea με ανεξάρτητο χρηματοοικονομικό σύμβουλο. Η εν λόγω σύμβαση αφορούσε την παροχή υπηρεσιών για την ανεύρεση 
επενδυτών για την χρηματοδότηση, υποστήριξη στην διαπραγμάτευση και τη δόμηση της χρηματοδότησης για την ολοκλήρωση της σχετικής
συναλλαγής. Η σχετική αμοιβή που συμφωνήθηκε να λαμβάνει ο χρηματοοικονομικός σύμβουλος υπολογίζεται ως ποσοστό 0.75% επί του ποσού 
της χρηματοδότησης.
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Επισκόπηση εξωτερικών συγκριτικών στοιχείων (1/2)

Συγκριτικά στοιχεία από τη βάση δεδομένων Bloomberg

Πραγματοποιήθηκε αναζήτηση συγκριτικών στοιχείων στη βάση δεδομένων Bloomberg από την KPMG Κύπρου με σκοπό να εντοπιστούν 
συγκρίσιμες αμοιβές για συμβουλευτικές υπηρεσίες που λαμβάνουν ανεξάρτητες εταιρείες σχετικά με τη διαχείριση του χαρτοφυλακίου ακινήτων 
τους (η σχετική μελέτη της KPMG Κύπρου επισυνάπτεται ως Παράρτημα 1). 

Πιο συγκεκριμένα, αναζητήθηκαν εταιρείες οι οποίες δραστηριοποιούνται στον κλάδο των ακινήτων στην Ευρώπη και τη Βόρεια Αμερική και 
χρησιμοποιήθηκαν το ποσά των εξόδων για αμοιβές συμβούλων (ARD_MANAGEMENT_ADVISORY_EXP) και η αξία του GAV
(GROSS_ASSET_VALUE), όπως αυτά τα ποσά προέκυψαν από την Bloomberg, για τον υπολογισμό της σχετικής αμοιβής ως ποσοστό του GAV.

Από την παραπάνω ανάλυση προκύπτει ότι οι αμοιβές που καταβάλλουν ανεξάρτητες εταιρείες στους συμβούλους τους για την παροχή 
συμβουλών αναφορικά με τη διαχείριση του χαρτοφυλακίου ακινήτων κυμαίνονται σε ένα εύρος τιμών από 0.09% έως 1.02% επί της αξίας GAV.

Συγκριτικά στοιχεία από μελέτες που έχει διενεργήσει ο INREV

Πραγματοποιήθηκε πρόσθετη αναζήτηση συγκριτικών στοιχείων από την KPMG Κύπρου σε μελέτες για τα έτη 2018 και 2019 που διενήργησε ο 
INREV (Investors in Non-Listed Real Estate Vehicles) για τον κλάδο των ακινήτων (η σχετική μελέτη της KPMG Κύπρου επισυνάπτεται ως 
Παράρτημα 1). Ο INREV αποτελεί έναν ανεξάρτητο οργανισμό της Ευρωπαϊκής Ένωσης με σκοπό την ανταλλαγή γνώσεων αναφορικά με τις 
συνθήκες και τους όρους συναλλαγής που επικρατούν στον κλάδο των ακινήτων στην Ευρώπη και την Ασία.

Από την ανάλυση των αμοιβών προς συμβούλους που καταβάλουν ανεξάρτητες εταιρείες που δραστηριοποιούνται στον κλάδο των ακινήτων και 
οι οποίες εφαρμόζουν παρόμοιου τύπου στρατηγική με αυτήν της Prodea για την λήψη αντίστοιχων υπηρεσιών σχετικών με ακίνητα, σύμφωνα με 
τις μελέτες του INREV προκύπτουν τα εξής:

 Οι αμοιβές για συμβουλευτικές υπηρεσίες σχετικά με τη διαχείριση του χαρτοφυλακίου ακινήτων παρουσιάζουν μέσο όρο 0.69% επί της αξίας 
GAV.

 Οι αμοιβές για συμβουλευτικές υπηρεσίες που σχετίζονται με την απόκτηση ακινήτων (Acquisition Fees) παρουσιάζουν μέσο όρο 1.16% επί 
της αξίας GAV.

 Οι αμοιβές για συμβουλευτικές υπηρεσίες που σχετίζονται με την πώληση ακινήτων (Disposition Fees) παρουσιάζουν μέσο όρο 0.90% επί της 
αξίας GAV.

 Οι αμοιβές για υπηρεσίες ανάπτυξης που σχετίζονται με την ανακαίνιση ή την κατασκευή ακινήτων (Project Management Services) 
παρουσιάζουν μέσο όρο 2.25% επί της αξίας GAV ή κυμαίνονται μεταξύ ενός μέσου όρου από 4% έως 6% επί του πραγματικού κόστους της
κατασκευής.

Επισκόπηση των διαθέσιμων εξωτερικών συγκριτικών στοιχείων
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Επισκόπηση εξωτερικών συγκριτικών στοιχείων (2/2)

Συγκριτικά στοιχεία από τη βάση δεδομένων S&P Capital IQ

Πραγματοποιήθηκε αναζήτηση συγκριτικών στοιχείων στη βάση δεδομένων S&P Capital IQ με σκοπό να εντοπιστούν συγκρίσιμες αμοιβές για 
συμβουλευτικές υπηρεσίες αναφορικά με τη διαμεσολάβηση για τη λήψη χρηματοδότησης τις οποίες λαμβάνουν ανεξάρτητοι χρηματοοικονομικοί 
σύμβουλοι. Πιο συγκεκριμένα, εντοπίστηκαν στη βάση δεδομένων S&P Capital IQ αμοιβές που καταβάλλουν ανεξάρτητες εταιρείες που αντλούν 
χρηματοδότηση μέσω της έκδοσης χρεογράφων σε χρηματοοικονομικούς συμβούλους (underwriting fees) κατά τη χρονική περίοδο ενός έτους 
(Απρίλιος 2019 – Μάρτιος 2020). Οι συναλλαγές που εντοπίστηκαν παρατίθενται στο Παράρτημα 2.

Από την αναζήτηση στη βάση δεδομένων S&P Capital IQ προκύπτει ότι οι αμοιβές ως ποσοστό επί του ποσού της χρηματοδότησης που 
λαμβάνουν ανεξάρτητοι χρηματοοικονομικοί σύμβουλοι κυμαίνονται από 0.10% έως 1.84%. 

Συγκριτικά στοιχεία από λοιπές δημόσια διαθέσιμες πηγές (ιστοσελίδες σχετικές με τον κλάδο των ακινήτων)

Επικουρικά πραγματοποιήθηκε αναζήτηση σε δημόσια διαθέσιμες πηγές (ήτοι ιστοσελίδες που εξειδικεύονται στον κλάδο των ακινήτων και οι 
οποίες παρατίθενται στο Παράρτημα 3) με σκοπό να εντοπιστούν  αμοιβές που επικρατούν στην αγορά ακινήτων όσων αφορά την παροχή 
συμβουλευτικών υπηρεσιών διαχείρισης ακινήτων, αγοράς ακινήτων, πώλησης ακινήτων, ανάπτυξης ακινήτων και χρηματοδότησης ακινήτων.

Από την αναζήτηση σε δημόσια διαθέσιμες πηγές προκύπτουν τα εξής:

 Οι αμοιβές που καταβάλουν οι εταιρείες για συμβουλευτικές υπηρεσίες σχετικά με τη διαχείριση του χαρτοφυλακίου ακινήτων κυμαίνονται από 
1% έως 2% επί της αξίας του χαρτοφυλακίου.

 Οι αμοιβές για συμβουλευτικές υπηρεσίες που σχετίζονται με την απόκτηση ακινήτων (Acquisition Fees) κυμαίνονται από 0% έως 3% επί της 
αξίας του ακινήτου.

 Οι αμοιβές για συμβουλευτικές υπηρεσίες που σχετίζονται με την πώληση ακινήτων (Disposition Fees) κυμαίνονται από 1% έως 3% επί της 
αξίας του ακινήτου.

 Οι αμοιβές για υπηρεσίες ανάπτυξης που σχετίζονται με την ανακαίνιση ή την κατασκευή ακινήτων κυμαίνονται από 1% έως 5% επί του 
κόστους της κατασκευής ή της κεφαλαιακής δαπάνης.

 Οι αμοιβές για συμβουλευτικές υπηρεσίες που σχετίζονται με την χρηματοδότηση ακινήτων (financing fees) κυμαίνονται από 0.25% έως 1% 
επί του του κεφαλαίου της χρηματοδότησης.

Επισκόπηση των διαθέσιμων εξωτερικών συγκριτικών στοιχείων (συν.)
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Σύνοψη αποτελεσμάτων (1/2)

Από την ανάλυση όλων των διαθέσιμων εσωτερικών και εξωτερικών συγκριτικών στοιχείων που παρατίθενται ανωτέρω προκύπτουν τα ακόλουθα 
συμπεράσματα αναφορικά με τις αμοιβές που καταβάλει η Prodea:

 Σύμφωνα με τα συγκριτικά στοιχεία που εντοπίστηκαν στη βάση δεδομένων Bloomberg, στις μελέτες του Inrev και σε δημόσια διαθέσιμες 
πηγές, τα οποία αποτελούν τα πιο στενά συγκρίσιμα στοιχεία σχετικά με την παροχή συμβουλευτικών υπηρεσιών (Advisory AM Services) 
αναφορικά με τα Στοιχεία Ακίνητης Περιουσίας, η αμοιβή που θα καταβάλει η Prodea για τις συμβουλευτικές υπηρεσίες αναφορικά με τα 
Στοιχεία Ακίνητης Περιουσίας ύψους 0.25% για κάθε περίοδο υπολογισμού της αμοιβής (ήτοι 0.50% του Share of GAV σε ετήσια βάση), η 
οποία μπορεί να ανέλθει έως μία μέγιστη ετήσια αμοιβή ύψους 1% επί του Share of GAV στην περίπτωση που διενεργούνται και CAPEX κατά 
την συγκεκριμένη περίοδο, θεωρείται εύλογη.

 Σύμφωνα με τα εσωτερικά συγκριτικά στοιχεία που παρασχέθηκαν από την Prodea και τα συγκριτικά στοιχεία από τις μελέτες του Inrev και από 
δημόσια διαθέσιμες πηγές, τα οποία αποτελούν τα πιο στενά συγκρίσιμα στοιχεία αναφορικά με την παροχή συμβουλευτικών υπηρεσιών
(Advisory Development Services) σχετικά με τα Υπό Ανάπτυξη Περιουσιακά Στοιχεία, η αμοιβή ύψους 5% επί του Τελικού Κόστους Κατασκευής 
και Ανάπτυξης για κάθε Υπό Ανάπτυξη Περιουσιακό Στοιχείο που θα καταβάλει η Prodea για τις εν λόγω υπηρεσίες αναφορικά με τα Υπό 
Ανάπτυξη Περιουσιακά Στοιχεία, θεωρείται εύλογη.

 Σύμφωνα με τα συγκριτικά στοιχεία που εντοπίστηκαν από τις μελέτες του Inrev και σε δημόσια διαθέσιμες πηγές, τα οποία αποτελούν τα πιο 
στενά συγκρίσιμα στοιχεία αναφορικά με συμβουλευτικές υπηρεσίες που σχετίζονται με την απόκτηση ακινήτων (Acquisition Fees), η αμοιβή 
ύψους 1% επί της αξίας κτήσης του εν λόγω ακινήτου που θα καταβάλει η Prodea για τις εν λόγω υπηρεσίες η όποια μπορεί να ανέλθει έως μία 
μέγιστη τιμή 1.50% επί της αξίας κτήσης του εν λόγω ακινήτου στην περίπτωση που η απόκτηση χρηματοδοτείται στο σύνολο ή μερικώς με 
τραπεζικό δανεισμό ή άλλου είδους δανεισμό, θεωρείται εύλογη.

 Σύμφωνα με τα συγκριτικά στοιχεία που εντοπίστηκαν από τις μελέτες του Inrev και σε δημόσια διαθέσιμες πηγές, τα οποία αποτελούν τα πιο 
στενά συγκρίσιμα στοιχεία αναφορικά με συμβουλευτικές υπηρεσίες που σχετίζονται με την πώληση ακινήτων (Disposition Fees), η αμοιβή 
ύψους 1% επί του τιμήματος πώλησης που θα καταβάλει η Prodea για τις εν λόγω υπηρεσίες, θεωρείται εύλογη.

Σύνοψη αποτελεσμάτων
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Σύνοψη αποτελεσμάτων (2/2)

 Σύμφωνα με τα εσωτερικά συγκριτικά στοιχεία που παρασχέθηκαν από την Prodea και τα συγκριτικά στοιχεία που εντοπίστηκαν στη βάση 
δεδομένων S&P Capital IQ και σε δημόσια διαθέσιμες πηγές, τα οποία αποτελούν τα πιο στενά συγκρίσιμα στοιχεία αναφορικά με 
συμβουλευτικές υπηρεσίες που σχετίζονται με την χρηματοδότηση ακινήτων (Financing fees), η αμοιβή ύψους 0.5% επί του κεφαλαίου της 
χρηματοδότησης που θα καταβάλει η Prodea για τις εν λόγω υπηρεσίες, θεωρείται εύλογη.

 Όσον αφορά την εφάπαξ αμοιβή που θα καταβάλει η Prodea για τις συμβουλευτικές υπηρεσίες που παρασχέθηκαν κατά την αρχική μεταβατική 
περίοδο, ήτοι την περίοδο από 1 Ιανουαρίου 2019 μέχρι 30 Ιουνίου 2020, η εν λόγω αμοιβή προκύπτει με τον υπολογισμό ενός ποσοστού 
0.50% επί της μέσης αξίας των Στοιχείων Ακίνητης Περιουσίας κατά την μεταβατική περίοδο. Σύμφωνα με τα συγκριτικά στοιχεία που 
εντοπίστηκαν στη βάση δεδομένων Bloomberg, στις μελέτες του Inrev και σε δημόσια διαθέσιμες πηγές, τα οποία αποτελούν τα πιο στενά 
συγκρίσιμα στοιχεία σχετικά με την παροχή συμβουλευτικών υπηρεσιών αναφορικά με τα Στοιχεία Ακίνητης Περιουσίας, η εν λόγω αμοιβή 
θεωρείται εύλογη.

Σύνοψη αποτελεσμάτων (συν.)
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Αξιολόγηση της Σύμβασης
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Παραρτήματα

Παράρτημα 1 – Μελέτη της KPMG Κύπρου
Παράρτημα 2 – Συγκριτικά στοιχεία από τη βάση δεδομένων S&P Capital IQ
Παράρτημα 3 – Συγκριτικά στοιχεία από δημόσια διαθέσιμες πηγές 
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Παράρτημα 1 -
Μελέτη της KPMG Κύπρου 
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Glossary of terms 

 

ANREV Asian Association for Investors in Non-Listed Real Estate Vehicles 
CAPEX Capital Expenditure on enhancement of real estate assets 
CLOSED END FUND Real Estate Funds with a fixed number of shares 
CORE FUND Real Estate funds with conservative investors looking to generate stable 

income with low risk 
GAV Gross Asset Value 
INREV European Association for Investors in Non-Listed Real Estate Vehicles 
NAV Net Asset Values 
OECD Organization for Economic Cooperation and Development 
OPEN END FUND Real Estate Funds that do not have a fixed number of shares 
OPPORTUNITY FUND Real Estate funds with investors looking to generate income with highest risk, 

taking on complex projects with investment return horizon of three or more 
years 

REER Real Estate Expense Ratio 
REIC Real Estate Investment Company 
REIT Real Estate Investment Trust 
TER Total Global Expense Ratio 
VALUE ADDED FUND Real Estate funds with investors looking to generate income with moderate to 

high risk 
 



©2020 KPMG Limited, a Cyprus limited liability company and a member firm of the KPMG network of independent member firms affiliated with KPMG International Cooperative (“KPMG 
International”), a Swiss entity. All rights reserved. 

3 
 

Contents 
1 Executive Summary ..................................................................................................................................... 4 

2 Scope of work and purpose of report ......................................................................................................... 5 

3 Sources of information ................................................................................................................................ 5 

3.1 Bloomberg ........................................................................................................................................... 5 

3.2 INREV Management Fees and Terms Study 2019 ............................................................................... 5 

3.3 INREV Management Fees and Terms Study 2018 ............................................................................... 5 

4 Methodology adopted ................................................................................................................................. 6 

4.1 Bloomberg ........................................................................................................................................... 6 

4.1.1 Filtering criteria applied .............................................................................................................. 6 

4.1.2 Data fields selected ..................................................................................................................... 6 

4.1.3 Description of analysis performed on extracted data ................................................................. 7 

4.2 INREV ................................................................................................................................................... 7 

4.2.1 Extraction of information from the study ................................................................................... 7 

4.2.2 Analysis performed on information from the studies ................................................................. 8 

5 Results ......................................................................................................................................................... 8 

5.1 Bloomberg ........................................................................................................................................... 8 

5.1.1 Data extracted ............................................................................................................................. 8 

5.1.2 Calculation of percentages and statistical analysis ..................................................................... 9 

5.1.3 Summary of information extracted from Bloomberg ................................................................. 9 

5.2 INREV ................................................................................................................................................. 10 

5.2.1 Review of information ............................................................................................................... 10 

6 Summary and conclusions ......................................................................................................................... 16 

7 Appendices 

7.1 Appendix 1 – INREV Management Fees and Terms Study 2019 

7.2 Appendix 2 – INREV Management Fees and Terms Study 2018 

7.3 Appendix 3 – Entities from Bloomberg used for statistical analysis 



 

4 

1 Executive Summary 
 

Our scope of work, as set out in detail in section 2 of this report, concerns research, collection and analysis 
of external data on real estate advisory fees paid by Real Estate Investment Companies and/or Real Estate 
Investment Trusts, on the basis of data obtained from specific external sources and the compilation of a 
findings report.  

We have used the Bloomberg Database and the INREV Management Fees and Terms Studies of 2018 and 
2019 as sources of information.   

We have performed statistical analysis on the Bloomberg data and reviewed summarized findings of the 
INREV studies. 

The Bloomberg analysis has revealed real estate management advisory fees ranging from 0.02% to 1.02% 
with an average level of 0.41% and a median level of 0.29%. 

The INREV studies show an overall range of real estate management advisory fees (TER based on GAV) from 
0.67% to 1.27% with variations depending on fund structure (open end or closed end), fund style (core or 
value added), sector strategy (multi or single) and country strategy (multi or single). Separate analyses of 
property acquisition fees, disposition fees and project management fees (relating to the design, approval, 
execution of renovation projects or the construction process of development projects) show the following 
ranges: 

- a range from 0.86% to 1.04% for acquisition fees as a % of transaction price and 0.86% to 1.25% as a 
% of GAV 

- a range from 0.79% to 0.96% for disposition fees as a % of transaction price and 0.70% to 1.07% as a 
% of GAV 

- a range from 4.00% to 6.00% for project management fees as a % of actual cost and an average level 
of 2.25% as a % of GAV (no range available) 
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2 Scope of work and purpose of report 
 

Our scope of work was to research and analyze data on real estate advisory fees paid by Real Estate 
Investment Companies or Real Estate Investment Trusts through the collection and analysis of data from 
specific external sources specified in section 3 and the compilation of a findings report. 

The purpose of this report is set out below: 

1. To present the results of our exercise which analyzes data from specific recognized sources  
2. To present and summarize the results of our independent review of a 2019 Management Fees and 

Terms Study and 2018 Management Fees and Terms Study, both published by INREV 
3. To provide a conclusion on the levels of various real estate advisory fee percentages paid by Real 

Estate Investment Companies and/or Real Estate Investment Trusts from the data and information 
sources used 

 

3 Sources of information 
 
3.1 Bloomberg 

We used data from the Bloomberg database extracted on 11 March 2020. 

3.2 INREV Management Fees and Terms Study 2019 

INREV has published a study which compares the fees and cost structures of non-listed real estate 
investment funds in Asia Pacific and Europe with a focus on total global expense ratios (TERs) and real estate 
expense ratios (REERs). The study is based on regional studies conducted during 2018 by INREV and ANREV 
(the Asian Association for Investors in Non-Listed Real Estate Vehicles). The study is based on data provided 
directly to INREV and ANREV by fund managers. 

The dataset contained 49 real estate vehicles for Asia Pacific that provided information on their 2017 TER 
including 28 who updated their 2017 REER. For Europe 155 non-listed real estate vehicles delivered data on 
their TER, of which 111 provided data on their REER. 

Our report has focused on interpretation of the results of the 155 European real estate vehicles. The full 
study is included in Appendix 1. 

3.3 INREV Management Fees and Terms Study 2018 

This study is the prior year version of the study described in section 3.2. It explored the fee and costs 
structures of only European non listed real estate funds with the same focus on TERs as the 2019 study.  

The study included 418 vehicles (191 open end and 227 closed end), that provided information on their 
general fees and terms. Of these 418 vehicles, 155 provided information on their 2017 total expense ratios 
(82 open end funds, 62 closed end funds and 11 separate accounts). Likewise, 111 vehicles provided 
information on their 2017 real estate expense ratios (53 open end funds, 52 closed end funds and 5 separate 
accounts). 

Based on a review of the scope of the study set out above, and the results presented for the European 
vehicles in both studies we consider it reasonable to conclude that the 155 real estate vehicles providing TER 
data and the 111 vehicles providing REER data are the same as those of the 2019 study. The results for those 
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vehicles appear to be identical in both studies. It would appear that the 2019 study includes the same 
European vehicles in the sample, with the same data, and was enhanced to include data from Asia Pacific. 

Whilst the work performed focused on the contents of the 2019 study, this being the most recent study 
available, the 2018 study included an analysis of General Fees and Terms which was also reviewed and 
summarized. 

The full INREV Management Fees and Terms Study 2018 is included in Appendix 2. 

 

4 Methodology adopted 

4.1 Bloomberg 

4.1.1 Filtering criteria applied 

The following filtering criteria was used for extracting entities from Bloomberg: 

FILTER CRITERION 
TRADING STATUS Active 

INDUSTRY CLASSIFICATION Real Estate Investment Trusts (REIT) industry OR 
Real Estate Services industry OR 
Real Estate Investments Subsidiary 

COUNTRY OF DOMICILE Eastern Europe OR 
Western Europe OR 
North America 

OTHER Show primary security of company only 
 

Table 1: Filtering criteria applied in Bloomberg 

The query was set to extract the latest available filing up to the date of extraction which was 11 March 2020. 

4.1.2 Data fields selected 

Following a review of available data files in Bloomberg it was determined that the following fields should be 
extracted for the purposes of the analysis: 

# BLOOMBERG FIELD MNEMONIC CATEGORY DESCRIPTION DEFINITION 

1 COUNTRY_FULL_NAME General Country Full Name Full name of the country. 

2 LONG_COMP_NAME General Long Company Name The official long name of the company, index, 
or other entity.         

3 ARD_MANAGEMENT_ADVISORY_EXP Fees 
ARD 
Management/Advisory 
Expense 

This is the Management/Advisory Expense 
figure as reported by company. 

4 GROSS_ASSET_VALUE GAV Gross Asset Value 
For REITS: Net Asset Value plus Net Debt. 
Unit: Millions. Calculated as: Net Asset Value 
+ Net Debt  

Table 2: Data fields selected for extraction from Bloomberg 
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4.1.3 Description of analysis performed on extracted data 

4.1.3.1 Calculation of an expense to GAV ratio 

Ratios were calculated by taking the absolute values of the expenses extracted and dividing by the GAV 
where that was available for the same entity. 

4.1.3.2 Statistical calculations 

For the ratios computed in 4.1.3.1, an interquartile range was calculated as follows: 

— Calculation of the Minimum Fee ratio 
— Calculation of the First Quartile Fee ratio 
— Calculation of the Median Fee ratio 
— Calculation of the third quartile fee ratio 
— Calculation of the Maximum Fee Ratio 

4.2 INREV 

4.2.1 Extraction of information from the study 

The following elements of the study were used for review: 

2019 Study 

Our work focused on the Total Global Expense Ratio (TER) which is considered a standard measure included 
in the regular reporting of overall performance to investors in the Real Estate Vehicle and represents vehicle 
level fees and costs as a percentage of Gross Asset Values (GAV) or Net Asset Values (NAV). More 
specifically, the following were reviewed and summarized: 

— TER by fund style (core, value added) based on GAV excluding performance fees 
— TER by fund structure (open end, closed end) based on GAV excluding performance fees 
— TER by fund country strategy (single or multi country) based on GAV excluding performance fees 
— TER by fund sector strategy (single sector or multi sector) based on GAV excluding performance fees 
— TER split by type of fee (fund expenses or management expenses) before performance fees 

Explanations of metrics featured in the study 

Fees and expenses As per definitions included in the study, fees describe charges borne by the vehicle 
for services provided by the manager and costs describe charges to a vehicle by 
external service providers. Fees charged by the manager directly to their investors 
are not taken into account, with the exception of fees charged for services 
rendered to the vehicle. Where a single fee is charged to cover a variety of 
activities, the constituent elements will need to be identified, allocated to the 
appropriate cost category and disclosed appropriately. 
 

GAV Gross Asset Value.  
 

Performance fees Defined as fees charged by investment advisors, or managers, after a 
predetermined investment performance has been attained.  
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2018 Study 

Data on general fees and terms paid to vehicles which was included in the 2018 study in tabular form 
without commentary was reviewed and summarized. This included other fees, beyond management fees, 
charged to real estate vehicles by managers or advisors, such as: 

— property acquisition fees paid to managers or advisors during the holding period 
— property disposition fees paid to managers or advisors during the holding period 
— project management fees paid to managers or advisors during the holding period 

The above fees are defined in the study as follows: 

Property acquisition fee Fee charged by investment advisors, or managers, associated with the 
closing of a new investment. The fee compensates the real estate 
investment advisor, or manager, for services rendered in an investment 
acquisition, including sourcing, negotiating and closing the deal 
 

Property disposition fee Also known as disposal costs, they represent the costs of selling an 
investment property. Disposition costs are typically charged to the seller, 
and consist of legal fees, title fees and insurance, disposition fees, and 
broker commissions. Disposition costs include only direct costs related to 
a property-specific disposal and do not include costs of running a 
disposition program such as general and administrative costs, costs 
incurred in analyzing proposals that are rejected, joint-venture 
organization costs or fees paid to the manager for execution of the deal 
 

Project management fee A fee charged to the vehicle by the advisor, or manager, for guiding the 
design, approval, and execution of a renovation project, as well as 
construction process of a development project. These costs may be 
expensed or capitalized at the property level 
 

4.2.2 Analysis performed on information from the studies 

Given that the underlying analysis of the data was performed by INREV during the compilation of the study, 
our work was restricted to reviewing and summarizing information extracted from the study.  

 

5 Results 

5.1 Bloomberg  

5.1.1 Data extracted 

The results of the data extraction process, after applying the filtering criteria described in section 4.1.1, were 
as follows: 

A total of 792 entities were extracted. Of these, there were 233 entities where Bloomberg returned no data 
at all for any of the requested fields or the requested field and entity combination returned an N.A. (Not 
Applicable) result. These were excluded, leaving 559 entities. Of these, 434 entities did not have a value for 
the GAV field. As the GAV field is necessary for the calculation of percentage fees, these were also excluded 
from the set leaving 125 entities for further analysis. Of these 125 entities, only 12 returned data for the 
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management advisory expenses field. As such, a total of 12 entities were used for further analysis. These are 
included in Appendix 3. The entities were all in the REIT category. 

5.1.2 Calculation of percentages and statistical analysis 

5.1.2.1 Management Advisory Expenses to GAV 

The ratio of the management advisory expenses field to the GAV field was computed for all 12 entities and 
the following interquartile ranges were calculated. 

Ratio of management advisory expenses to GAV 

 

 

 

Figure 1: Statistical analysis of management advisory expenses / GAV 

All securities in this dataset were REITs in Europe. The average fee charged was 0.405% with the median at 
0.287%, whilst the maximum value was 1.017%. 

5.1.3 Summary of information extracted from Bloomberg 
 

The table below summarizes the interquartile ranges of the results that were possible to analyze from the 
Bloomberg datasets. 

  Mgmt. Adv Expenses to GAV 

Maximum 1,02% 

Third quartile 0,62% 

Median 0,29% 

First quartile 0,13% 

Minimum 0,09% 

Average 0,41% 

 

Table 3: Summary of statistical analysis from Bloomberg 

Fee %
Minimum value 0,085%

First quartile 0,126%
Median quartile 0,287%

Third quartile 0,621%
Maximum value 1,017%
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5.2 INREV 
 
5.2.1 Review of information 
 

5.2.1.1 TER by fund style before performance fees 
 

Our review focused on the GAV based ratios in Europe. The sample from Europe included 113 CORE and 28 
VALUE ADDED funds.  

The below graphs show that on a weighted basis the average TER for all vehicle styles in Europe based on 
GAV was 0.67% with CORE funds averaging at 0.79% and VALUE-ADDED funds at 1.19%. On an equally 
weighted basis average GAV based TER was a little higher across the board and stood at 0.86%. 

It is noteworthy that the TER for VALUE ADDED funds is higher than that for CORE funds as a percentage of 
both GAV and NAV. 

 

 
Figure 2: Analysis of TER by fund style before performance fees 

Source: INREV Management Fees and Terms Study 2019 

 

If the TERs were split by fee type, distinguishing between fund expenses and management fees, then across 
the board the dominant component was management fees. 

The graphs below show that the 0.86% average TER in Europe noted above is split 0.54% management fees 
and 0.32% fund expenses (based on GAV). 
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Figure 3: Analysis of TER by fee type 

Source: INREV Management Fees and Terms Study 2019 

 

5.2.1.2 TER by fund structure 
 

Our review focused on the GAV based ratios in Europe. The sample from Europe when analyzing funds split 
by fund structure, consisted of 82 open end funds and 62 closed end funds.  

The graphs below show that the average TER of open-end funds in Europe based on GAV before 
performance fees is 0.86% while the blended average across all fund structures is 1.27%. 

It is noteworthy that open end funds charge on average significantly lower fees than closed end funds. 

It is also noteworthy that equivalent GAV based ratios in Asia Pacific are higher across the board with the 
blended average standing at 1.04%. 

 
Figure 4: Analysis of TER by fund structure 

Source: INREV Management Fees and Terms Study 2019 
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5.2.1.3 TER by country strategy 
 

Our review focused on the GAV based ratios in Europe. When analyzed by country strategy the sample in 
Europe consisted of 73 single country strategy funds and 71 multi country strategy funds.  

The graphs below show that the average TER before performance fees in Europe for single country strategy 
funds is 0.67% and 1.10% for multi strategy funds. The blended average before performance fees, across all 
country strategy fund types is 0.86%. 

It is noteworthy that single country strategy funds charge lower fees on average compared to multi country 
strategy funds. 

It is also again noteworthy that equivalent GAV based ratios in Asia Pacific are higher across the board with 
the blended average standing at 1.04%. 

 

 
Figure 5: Analysis of TER by country strategy (Europe) 

Source: INREV Management Fees and Terms Study 2019 
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Figure 6: Analysis of TER by country strategy (Asia Pacific) 

Source: INREV Management Fees and Terms Study 2019 

 

5.2.1.4 TER by sector strategy 
 

Our review focused on the GAV based ratios in Europe. The European sample sizes in the analysis by sector 
strategy consisted of 75 single sector strategy funds and 69 multi sector strategy funds. 

The graphs below show that the average TER before performance fees in Europe based on GAV in multi 
sector funds is 0.91% while the blended average of all funds regardless of sector strategy is 0.86%. 

It is also noteworthy that the average TER in funds with multi sector strategies is, as expected given the 
variation in the nature of services provided, marginally higher than in funds with single sector strategies. 

Asia Pacific ratios are once again higher across the board with the blended GAV based average TER standing 
at 1.04%. 
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Figure 7: Analysis of TER by sector strategy (Europe) 

Source: INREV Management Fees and Terms Study 2019 

 
Figure 8: Analysis of TER by sector strategy (Asia Pacific) 

Source: INREV Management Fees and Terms Study 2019 

 

5.2.1.5 General Fees and Terms review 
  

A review of the data analyzed and presented in the 2018 Management Fees and Terms Study was carried out 
and the following is a summary of that review. This included other fees, beyond management fees, charged 
to real estate vehicles by managers or advisors, such as: 

— property acquisition fees paid to managers or advisors during the holding period 
— property disposition fees paid to managers or advisors during the holding period 
— project management fees paid to managers or advisors during the holding period 

The above fees are defined in section 4.2.1. 
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The table below summarizes the above showing both the % fee as well as the number of vehicles adopting it: 

  CORE VALUE ADD OPEN END CLOSED END 

 
 # of 

funds Fee (%) # of 
funds Fee (%) # of 

funds Fee (%) # of 
funds Fee (%) 

Property 
acquisition 
fee  

As % of 
transaction price 86 0.99% 33 0.90% 69 1.04% 51 0.86% 

As % of GAV 8 1.00% 7 1.16% 7 0.86% 8 1.25% 

Property 
disposition 
fee 

As % of 
transaction price 69 0.93% 17 0.84% 61 0.96% 26 0.79% 

As % of GAV 7 0.93% 4 0.90% 5 0.70% 8 1.07% 

Project 
management 
fees 

As % of actual 
cost 4 6.00% - - 5 4.00% - - 

As % of GAV - - 3 2.25% - - - - 

Table 4: Other fees by fund type and structure 

Source: INREV Management Fees and Terms Study 2018 

The below graph shows that the majority of the funds pay property acquisition fees with a smaller fraction of 
funds paying asset disposition fees, project management fees and other fees. 

 

 
Figure 9: Types of other fees charged by funds 

Source: INREV Management Fees and Terms Study 2018 
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6 Summary and conclusions 
 

BLOOMBERG 

The interquartile range computed for the management advisory expense ratio showed a median percentage 
fee of 0.29% and an average percentage fee of 0.41% with the maximum fee being 1.02%. 

 

INREV studies 

The following constitutes a summary of the information extracted from the Management Fees and Terms 
Studies of 2018 and 2019 by INREV. They show an overall range of real estate management advisory fees 
(TER based on GAV) from 0.67% to 1.27% with variations depending on fund structure (open end or closed 
end), fund style (core or value added), sector strategy (multi or single) and country strategy (multi or single).  

TOTAL EXPENSE RATIO 

TER 
by fund style 

(Core/Value added) 

TER 
by fund structure 

(Open/Closed End) 

TER 
by country strategy 

(multi/single) 

TER 
by sector strategy 

(multi/single) 

All (avg) All weighted 
(avg) Open end All (avg) Single All (avg) Multi All (avg) 

0.86% 0.67% 0.86% 1.27% 0.67% 0.86% 0.91% 0.86% 

Table 7: Summary of GAV based TER results 

Source: INREV Management Fees and Terms Study 2019 

 

Separate analyses of property acquisition fees, disposition fees and project management fees show the 
following ranges: 

- a range from 0.86% to 1.04% for acquisition fees as a % of transaction price and 0.86% to 1.25% as a 
% of GAV 

- a range from 0.79% to 0.96% for disposition fees as a % of transaction price and 0.70% to 1.07% as a 
% of GAV 

- a range from 4.00% to 6.00% for project management fees as a % of actual cost and an average level 
of 2.25% as a % of GAV (no range available) 

 

Variations are driven by fund style and fund structure as shown in the below table: 
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OTHER FEES CHARGED BY FUNDS 

Core Value added Open end Closed End 

Acquisition Disposition Project 
mgmt fees Acquisition Disposition Project 

mgmt fees Acquisition Disposition Project 
mgmt fees Acquisition Disposition Project 

mgmt fees 

 
% of 

transaction 
price 

0.99% 
 
 

% of GAV 
1.00% 

 
% of 

transaction 
price 

0.93% 
 
 

% of GAV 
0.93% 

 
% of actual 

cost 
 

6.00% 
 
 

% of GAV 
- 

 
% of 

transaction 
price 

0.90% 
 
 

% of GAV 
1.16% 

 
% of 

transaction 
price 

0.84% 
 
 

% of GAV 
0.90% 

 
% of actual 

cost 
 
- 
 
 

% of GAV 
2.25% 

 
% of 

transaction 
price 

1.04% 
 
 

% of GAV 
0.86% 

 
% of 

transaction 
price 

0.96% 
 
 

% of GAV 
0.70% 

 
% of actual 

cost 
 

4.00% 
 
 

% of GAV 
- 

 
% of 

transaction 
price 

0.86% 
 
 

% of GAV 
1.25% 

 
% of 

transaction 
price 

0.79% 
 
 

% of GAV 
1.07% 

 
% of actual 

cost 
 
- 
 
 

% of GAV 
- 

Table 8: Summary of results on other fees charged by funds 

Source: INREV Management Fees and Terms Study 2018 

 

 



 

7 Appendices 
 

7.1 Appendix 1 – INREV Management Fees and Terms Study 2019 
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This report compares the Total Expense 
Ratios (TERs) and Real Estate Expense 
Ratios (REERs) of 155 non-listed real estate 
funds in Europe and 49 in Asia Pacific.

On average, TERs before and after 
performance fees are higher in Asia Pacific 
than in Europe whether on a GAV or NAV 
basis. The average TER in Asia Pacific 
was 1.04% on a GAV basis and 1.68% 
on a NAV basis before performance fees 
and respectively 1.15% and 1.86% after 
performance fees. This is compared to 
average TERs in Europe of 0.86% and 1.27% 
before performance fees and 0.88% and 
1.30% after. However, on a weighted basis, 
the all vehicles TER average is smaller in Asia 
Pacific based on GAV, with a TER of 0.60% 
compared with 0.67% for European vehicles.

By style, Asia Pacific core funds have a 
considerably lower TER average than those 
in Europe, respectively 0.58% and 0.79% 
on a GAV basis and 0.77% and 1.12% on a 
NAV basis. In contrast, TERs for value added 
funds are higher in Asia Pacific than in Europe 
respectively 1.81% and 1.19% on a GAV 
basis and 3.18% and 1.93% on a NAV basis. 

By structure, TERs for open end funds are 
similar in both regions, whereas TERs for 
closed end funds are higher in Asia Pacific.

We found the same pattern in Asia Pacific 
and Europe on TERs by year of first closing: 
younger vehicles tend to have higher TERs 
than older vintages. Similarly, large funds 
have smaller TERs compared with smaller 
funds.

Regardless of the region, the dominant 
component of the TERs were management 
fees, whether based on GAV or based on 
NAV, before or after performance fees.

In Asia Pacific, the management fees 
comprised 89% of the TER on a GAV basis 
before performance fees and 11% for fund 
expenses. However, fund expenses in Europe 
represent a higher proportion of the TER, at 
38%, compared with 62% for management 
fees.

Looking at REERs, the average for all 
vehicles in Asia Pacific was 1.08%, and 
1.16% in Europe. By style core funds in both 
regions have very similar REERs, recording 
1.04% and 1.02% respectively in Asia Pacific 
and in Europe. However, value added funds 
in Asia Pacific have a lower REER than in 
Europe, respectively 1.26% and 1.50%.

4

Executive summary
> TERs before and after performance fees are higher in Asia Pacific than in Europe
> Core funds in Asia Pacific have lower TERs than in Europe
> REERs are on average lower in Asia Pacific than in Europe
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Section 1



This study compares the fees and cost 
structures of non-listed real estate investment 
funds in Asia Pacific and Europe with a focus 
on total expense ratios (TERs) and real estate 
expense ratios (REERs). The report is based 
on the regional studies conducted by ANREV 
and INREV during 2018. 

The management fees and terms studies are 
based on data provided directly to ANREV 
and INREV by fund managers. 

The comparison study is now published for 
the sixth time. For Asia Pacific, the data set 
contains 49 vehicles that provided information 
on their 2017 TER including 28 who updated 
their 2017 REER. For Europe, 155 non-listed 
real estate vehicles delivered data on their 
TER, of which 111 have provided data on 
REER.

To ensure data confidentiality, the average fee 
levels or other statistical indicators are only 
reported when data is available on at least 
three funds, managed by a minimum of three 
fund managers. When a fund manager has 
reported a range of possible fee levels, for 
example 0.5-1.0% of gross asset value (GAV), 
the average of the range of values (0.75%) 
has been used in the calculation of average 
fee levels.

Definitions can be found in the glossary. For 
more information about fees and expenses, 
see the INREV Guidelines on Fee and 
Expense Metrics. 

The regional reports for Asia Pacific and 
Europe are available for download at ANREV 
and INREV’s websites.

Use
The results of the Management Fees and 
Terms comparison study may be used for 
research and information purposes only.

They may not be used for the following:

• To determine the value of a fund

• To determine the value of a financial
instrument

• To determine the amount payable under a
financial instrument

• To determine the amount payable under a
financial contract

• To calculate performance fees

• To define the allocation of a portfolio

It is important to note that the sample size and 
its composition varies year by year. As such, 
historical comparisons should be treated with 
caution.

Introduction
Management Fees and Terms Study
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Total Expense Ratio (TER)

Section 2



a higher TER, before performance fees, than 
their European counterparts. The average 
TER in Asia Pacific was 1.04% on a GAV 
basis and 1.68% on a NAV basis, compared 
to 0.86% and 1.27% in Europe. 

However, on a weighted basis, the all 
vehicles TER average is smaller in Asia 
Pacific based on GAV, with a TER of 0.60% 
compared with 0.67% for European vehicles. 

Looking at TERs by fund’s style, Asia Pacific 
core funds have a considerably lower TER 
average than those in Europe, respectively 
0.58% and 0.79% on a GAV basis and 0.77% 
and 1.12% on a NAV basis.

In contrast, TERs for value added funds 
are higher in Asia Pacific than in Europe 
respectively 1.81% and 1.19% on a GAV 
basis and 3.18% and 1.93% on a NAV basis.

Total Expense Ratio (TER)

8

Europe

Based on GAV
Based on NAV

Based on GAV
Based on NAV

The TER represents vehicle fees and costs 
(including or excluding performance fees) as 
a percentage of average NAV or average 
GAV. Asia Pacific’s sample by style includes 
21 core funds, 15 value added and 13 
opportunity funds. The European sample 
includes 113 core and 28 valued added funds. 

On an equally weighted basis, non-listed real 
estate funds in Asia Pacific have on 
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Figure 1: TER by style before performance fees
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Taking into account the effect of performance 
fees, on an equally weighted basis, non-
listed real estate funds in Asia Pacific have 
on average higher TERs than their European 
counterparts regardless of GAV or NAV, 
respectively 1.15% and 1.86% in Asia Pacific 
compared to 0.88% and 1.30% in Europe. 

However, on a weighted basis, the all vehicles 
TER average is smaller in Asia Pacific based 
on GAV, 0.64% compared with 0.69% for 
European vehicles.

Looking at TERs after performance fees 
by fund’s style, Asia Pacific core funds 
have a lower TER average than those in 

Europe, respectively 0.61% and 0.80% on 
a GAV basis and more so on a NAV basis, 
respectively 0.81% and 1.14%.

In contrast, TERs for value added funds after 
performance fees are higher in Asia Pacific 
than in Europe respectively 1.81% and 1.19% 
on a GAV basis and 3.18% and 1.93% on a 
NAV basis.

Europe

Based on GAV
Based on NAV

Based on GAV
Based on NAV

Figure 2: TER by style after performance fees
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For each category, the quartiles were 
analysed in order to better understand 
the variability among the individual TERs. 
Dispersion was measured in two ways. Firstly, 
by range, which is the difference between 
the maximum and minimum TERs. Secondly, 
by interquartile range (IQR), which is the 
difference between the upper quartile and 
the lower quartile, and which is less sensitive 
to outliers than the range or the standard 
deviation measure. 

Assessment by quartiles show that funds in 
Asia Pacific had a wider interquartile range, 
than those in Europe, except for core funds 
where the dispersion was considerably 
smaller in Asia Pacific, on both a GAV and a 
NAV basis, and before performance fees.

A similar conclusion can be drawn when the 
spread is assessed by range, ie the difference 
between the maximum and minimum TERs, 
which shows that funds in Asia Pacific, 
compared to funds in Europe, had a much 
wider range for all styles except core, on both 
a GAV and a NAV basis.

Figure 3: TER by style and quartiles
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When looking at funds split by structure, the 
sample is made up of 21 open end funds in 
Asia Pacific and 82 in Europe and 28 closed 
end funds in Asia Pacific and 62 in Europe. 

The average TER for open end funds 
in Asia Pacific and in Europe are very 
similar, respectively 0.70% and 0.66% on 
a GAV basis and 0.88% and 0.86% before 
performance fees. 

After taking into account performance fees, 
TERs of open end funds in the two regions 
remain very similar: 0.73% in Asia Pacific 
and 0.66% in Europe on a NAV basis and 
respectively 0.93% and 0.86% on a GAV basis.

There are more differences when looking 
at TERs for closed end funds. TERs before 
performance fees are higher for Asia Pacific 
closed end funds, 1.30% on a NAV basis 

compared with 1.18% for Europe and the 
difference is even higher on a NAV basis: 
2.29% in Asia Pacific compared with 1.89% in 
Europe. The same observation can be made 
for TERs after performance fees.

In both regions TERs by structure are also 
largely influenced by the style of the funds as 
the majority of open end funds are core (Asia 
Pacific: 20 out of 21; Europe: 81 out of 82).
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The year of first closing is used as a proxy for 
vehicle vintage. 

For this analysis the funds in the sample 
are grouped into four categories: those with 
a year of first close prior to 2007, those 
launched between 2007 – 2008, those 
launched between 2009 and 2014 and those 
launched after 2014.

We find the same pattern in Asia Pacific and 
Europe with older funds having a lower TER 
than funds launched more recently. Funds 
launched prior to 2007 have an average 
TER of 0.54% based on GAV in Asia Pacific 
compared with 0.77% in Europe. The TERs 
are very similar for the vintage 2007-2008 in 
both regions.

Funds launched after the GFC tend to have 
a higher TER in Asia Pacific than Europe, 
respectively 1.14% and 0.83% based on GAV.

At the other end of the spectrum, younger 
vintage funds recorded the highest average 
TERs in Asia Pacific, 1.64% on a GAV basis 
compared with 1.34% in Europe.
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Europe
Based on GAV Based on NAV

Figure 5: TER by year of first closing
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When looking at funds split by target gearing, 
the sample is made up of 15 funds in Asia 
Pacific and 36 in Europe with a target gearing 
of less than 40%, 17 funds in Asia Pacific and 
52 in Europe with a target gearing between 
40 and 60% and 5 funds in Asia Pacific and 7 
in Europe with a target gearing of more than 
60%. 

The analysis by leverage level shows that 
funds with lower target gearing have a similar 
TER in both Asia Pacific and Europe before 
and after management fees.

Funds with target gearing between 40% 
and 60% have higher TERs in Asia Pacific 
compared to Europe.

However, funds with more than 60% target 
gearing have lower TERs in Asia Pacific than 
in Europe both before and after management 
fees.

Europe
Based on GAV Based on NAV

Figure 6: TER by target gearing
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Funds were grouped into three discreet size 
categories based on their reported GAVs. For 
funds in Asia Pacific, US Dollar was used as 
the base currency, while for European funds, 
Euro was used as the base currency.

Large funds TERs, respectively more than 
1 billion USD and euros have similar TERs 
in both regions, although in Asia Pacific it is 
slightly higher, respectively 0.63% and 0.58% 
based on GAV before performance fees. The 
gap is bigger based on NAV where TERs of 
large funds in Asia Pacific are at 1.07% on 
average compared with 0.74% in Europe.

Smaller funds and medium-sized funds TERs 
are higher in Asia Pacific than in Europe.

Europe
Based on GAV Based on NAV

Figure 7: TER by fund size
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When split by country strategy the sample is 
made up of 24 single country strategy funds 
in Asia Pacific and 73 in Europe and 25 and 
71 multi country strategy funds in Asia Pacific 
and Europe respectively. 

In both regions single country strategy funds 
tend to have lower TERs than multi country, 
however the gap is more pronounced in 
Europe than in Asia Pacific. 

Based on GAV, the TER before performance 
fees of single country funds in Asia Pacific is 
0.95% vs 0.67% in Europe, this is very similar 
for multi country strategy funds with a TER of 
1.13% in Asia Pacific and 1.10% in Europe. 
The difference is higher when TERs are 
based on NAV. 

The TERs after performance fees are 
considerably higher in Asia Pacific versus 
Europe both based on NAV and GAV.

Europe
Based on GAV Based on NAV

Figure 8: TER by country strategy

Av
er

ag
e 

TE
R

 (%
)

Single country 
(73)

Multi country 
(71)

All
(155)

Single country 
(73)

Multi country 
(71)

All
(155)

Single country 
(24)

Multi country 
(25)

All 
(49)

Multi country 
(25)

All 
(49)

Single country 
(24)

Asia Pacific

Based on GAV Based on NAV

TER before performance fees TER after performance fees

TER before performance fees TER after performance fees
Av

er
ag

e 
TE

R
 (%

)

1.70

1.30
0.88

0.95 0.97

1.42 1.32

2.28

1.15

1.86

1.39

0.67

0.95
1.10

1.67

0.86

1.27

0.70
0.99

1.12

1.13

1.97
1.68

1.04

0.00

0.50

1.00

1.50

2.00

2.50

3.00

0.00

0.50

1.00

1.50

2.00

2.50

3.00

Management Fees and Terms Study



16

When split by sector strategy the sample is 
made up of 22 single sector strategy funds in 
Asia Pacific and 75 in Europe and 27 and 69 
multi sector strategy funds in Asia Pacific and 
Europe respectively

When assessed by sector strategy, the 
differences in the average TER were 
moderate in both regions, with multi sector 
funds having a slightly higher TER.

For single or multi sector funds, before and 
after performance fees, the TERs are higher 
in Asia Pacific than in Europe, however the 
gap is less for single sector funds.

Europe
Based on GAV Based on NAV

Figure 9: TER by sector strategy
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Looking into more details on the single sector 
strategy, the sample is comprised of 8 office 
funds in Asia Pacific and 10 in Europe, 7 and 
34 retail funds and 3 and 8 industrial and 
logistics funds respectively

Interestingly all traditional sector funds in Asia 
Pacific have smaller TERs than in Europe 
when looking at both NAV and GAV basis and 
before and after performance fees.

The gap is particularly important for retail and 
industrial and logistic funds, where based 
on GAV the TERs are 0.60% in Asia Pacific 
and 0.95% in Europe for retail funds before 
performance fees and 0.53% vs 0.84% for 
industrial and logistic funds in Asia Pacific and 
Europe respectively.

However other sectors have much higher 
TERs in Asia Pacific than in Europe.

Europe
Based on GAV Based on NAV

Figure 10: TER by single sector strategy
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The TERs were split by fee type in order to 
better understand the different components 
that they were comprised of.

Across the board, the dominant component 
of the TERs were management fees, whether 
based on GAV or based on NAV, before or 

Europe

Fund expenses Management fees Fund expenses Management fees

Figure 11: TER split by type of fees
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after performance fees, and in Asia Pacific or 
in Europe.

The split, however, varied substantially across 
regions. In Asia Pacific, at the all vehicles level 
the management fees comprised 89% of the 
TER, on a GAV basis before performance fees. 

Fund expenses made up the remaining 11%.

In Europe, the split was more balanced, with 
management fees comprising 62% of the TER 
on a GAV basis showing that fund expenses 
are more important in Europe both based on 
GAV or NAV, before and after management 
fees.
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Real Estate Expense Ratios (REER)

Europe

Figure 12: REER by style

Asia Pacific

0.00

0.20

0.40

0.60

0.80

1.00

1.40

1.20

1.80

1.60

0.00

0.20

0.40

0.60

0.80

1.00

1.40

1.20

1.80

1.60

Av
er

ag
e 

R
EE

R
 (%

)

Av
er

ag
e 

R
EE

R
 (%

)

1.02 1.04

1.26

0.85

1.08

1.50

1.16

Core
(81)

Value added
(22)

All
(111)

Core
(17)

Value added
(8)

Opportunity
(3)

All 
(28)

The Real Estate Expense Ratio (REER) 
captures the costs that relate to the 
management of the real estate assets. 

The REER is based on input to property 
specific costs including external leasing 
commissions, property acquisitions, 
insurance, management, repairs and 

maintenance, utilities costs as well as taxes 
on property related activities and other 
miscellaneous / sundry property costs.

Property level costs are presented as a 
percentage of GAV. The average REER of 
all vehicles in Asia Pacific was 1.08%, and in  
Europe the figure was slightly higher at 1.16%.

Looking at style, both Asia Pacific and 
European core funds have very similar 
REERs, recording 1.04% and 1.02% 
respectively. However value added funds 
in Asia Pacific have a lower REER than in 
Europe, respectively 1.26% and 1.50%. 
Opportunity funds in Asia Pacific recorded the 
lowest average REER, while the European 
sample does not include opportunity funds.
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Europe

Figure 13: REER by structure

Figure 14: REER by year of first closing
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Considering REER by structure, some slight 
differences emerged. In Asia Pacific, the 
average open end funds’ ratio was 1.04% 
compared with 0.97% for the same structure 
in Europe.  Whereas closed end funds in 
Asia Pacific have an average REER of 1.15% 
compared with 1.37% in Europe.

Looking at REER by year of first closing, older 
funds in Asia Pacific recorded the lowest 
average REER, whereas in Europe the same 
is only true for funds launched after 2014.
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Looking at REER averages by fund size, 
small funds in Asia Pacific had a lower 
average REER of 1.12% compared with their 
European peers which are at 1.27%. The 
sample for medium-sized Asia Pacific funds is 
too small to disclose an average. 

On the other hand, large funds share a similar 
average REER in both regions, in Asia Pacific, 
the average was 0.98%, while in Europe, it 
was 0.95%.

Considering now the REERs of funds by 
target regional strategies, average REER of 
single country funds in Asia Pacific was 0.99% 
whereas in Europe it was 1.19%. However, for 
multi-country funds in Asia Pacific, average 
REER was 1.28%, which was higher than 
their European counterparts, who have an 
average level of 1.13%.

Europe

Figure 15: REER by size

Figure 16: REER by country strategy
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When REER is broken down by sector 
strategy, we can observe that multi sector 
funds have a similar level of REER in both 
Asia Pacific and Europe, respectively 1.20% 
and 1.19%, whereas single sector in Asia 
Pacific show a lower REER than in Europe: 
1.01% and 1.14%.

However, when we investigate the details of 
each single sector, all major sectors’ funds, 
including Ofice, Retail funds, and Industrial / 
Logistics funds, have a much smaller REER 
in Asia Pacific than in Europe, respectively 
0.82%,1.04%, and 1.29% compared with 
1.26%, 1.23%, and 1.45%.

Europe

Figure 17: REER by sector strategy

Figure 18: REER by single sector strategy
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Asset management fee 
Fee typically charged by investment advisors, 
or managers, for their services regarding the 
management of the vehicle’s assets. Asset 
management fees generally cover services 
such as:

•	 strategic input and production of asset level 
business plans;

•	 management of assets including 
refurbishment;

•	 appointment of third party service providers 
at asset level;

•	 reporting activities at asset level.

Occasionally, asset management fee and fund 
management fee are combined.

Performance fee
Also known as incentive fees, promote 
or carried interest, are fees charged by 
investment advisors, or managers, after a 
predetermined investment performance has 
been attained. Carried interest represents a 
re-allocation of equity and should be treated 
accordingly for accounting, tax or regulatory 
purposes.

Wind-up fee
Also known as liquidation fee, it is typically 
found in liquidating trusts, upon termination 
and dissolution of the vehicle. The sponsor is 
responsible for liquidating the partnership in 
an orderly manner.

Fund management fee
Also known as Investment Management or 
Investment Advisory fees, Fund Management 
fees are typically charged by investment 
advisors, or managers, for their services 
regarding the management of the vehicle. 
They generally cover services such as:

•	 appointment of third party service providers

•	 reporting activities to investors

•	 cash management and dividend payment

•	 managing the vehicle level structure

•	 arrangement of financing

•	 fund administration

•	 investor relations

Occasionally, fund management fee and asset 
management fee are combined.

Audit costs
Costs associated with annual external audit 
engagements and other audit services 
provided (both paid to independent third party 
firms or manager/advisor).

Bank Charges
Costs charged by a financial institution to 
manage and maintain the cash accounts of 
the vehicle, or in relation to debt issuance 
and overdrawing an account. Amounts can be 
charged on a periodic or transactional basis.

Custodian costs
Also known as depository costs, these are 
charged by a fiduciary entity entrusted with 
holding and safeguarding securities or assets, 
deposit transactions and keeping records for 
institutional clients.

Dead deal costs 
Costs usually charged by third parties 
concerning work undertaken for acquisition/
disposition projects which do not ultimately 
close. Such costs cannot be capitalised, and 
thus must be expensed. Services undertaken 
by the advisor/manager are passed through 
as an expense.

Transfer agent costs
Costs charged by trustees who are 
responsible for managing the assets owned 
by a trust for the trust’s beneficiaries. This 
is most relevant in a REIT structure where 
trustees act on behalf of all unit holders.

Valuation costs
Costs in connection with the external (third 
party) appraisal of the real estate assets and 
liabilities owned by the vehicle. Appraisals 
may be performed routinely or ad-hoc which 
can be triggered by certain provisions in the 
vehicle agreement.

Vehicle administration costs
Costs related to bookkeeping activities either 
paid to a 3rd party service provider or the 
manager/advisor.

Glossary
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Vehicle formation costs
Also known as set-up costs, these charges 
are incurred at the launch of a vehicle, and 
do not relate to the portfolio acquisition 
and financing structure. These include 
organisational costs (typically legal & notary 
services) as well as syndication costs, 
various marketing costs, including printing / 
publication, and initial subscription fees.

Internal leasing commissions
Commissions charged by investment 
advisors, or managers, after a new lease 
or a renewal lease is signed. These include 
marketing of vacant space. Commission 
ranges vary and may depend on the market 
and/or the value of the transaction.

Property acquisition fee 
Fee charged by investment advisors, or 
managers, associated with the closing of a 
new investment. The fee compensates the 
real estate investment advisor, or manager, 
for services rendered in an investment 
acquisition, including sourcing, negotiating 
and closing the deal.

Property management fee 
Fee charged by investment advisors, or 
managers, for the administration, technical 
and commercial management of real estate. 
A property management engagement 
typically involves the managing of property 
that is owned by another party or entity. This 
includes property advisory services.

Property disposition costs
Also known as disposal costs, they represent 
the costs of selling an investment property. 
Disposition costs are tipically charged to the 
seller, and consist of legal fees, title fees 
and insurance, disposition fees, and broker 
commissions. Disposition costs include only 
direct costs related to a property-specific 
disposal and do not include costs of running 
an disposition program such as general 
and administrative costs, costs incurred in 
analysing proposals that are rejected, joint-
venture organization costs or fees paid to the 
manager for execution of the deal.

Project management fee
A fee charged to the vehicle by the advisor, 
or manager, for guiding the design, approval, 
and execution of a renovation project, as well 
as construction process of a development 
project. These costs may be expensed or 
capitalised at the property level.

For more definitions visit the Global 
Definitions Database.
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Fee and expense metrics
Fees and costs should be measured in line 
with the principles defined under INREV NAV 
and INREV GAV.

Fees describe charges borne by the vehicle 
for services provided by the manager and 
costs describe charges to a vehicle by 
external service providers. Fees charged by 
the manager directly to their investors are not 
taken into account, with the exception of fees 
charged for services rendered to the vehicle.

Where a single fee is charged to cover a 
variety of activities, the constituent elements 
will need to be identified, allocated to the 
appropriate cost category and disclosed 
appropriately.

Historic Total Expense Ratio
The TER is an historic or ‘actual’ figure, based 
on data published annually. Consequently, 
newly launched vehicles cannot have an 
historic TER.

Fee And Expense Metrics Calculation
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The formulae for TER are:

The formula for REER is:

NAV TER before performance fees  =
Vehicle fees and costs (excluding performance fees)

Average NAV

GAV TER before performance fees  =
Vehicle fees and costs (excluding performance fees)

Average GAV

NAV TER after performance fees  =
Vehicle fees and costs (including performance fees)

Average NAV

GAV TER after performance fees  =
Vehicle fees and costs (including performance fees)

Average GAV

REER  =
Property fees and costs

Average GAV
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Executive summary
>	 The average TER for all vehicles was 0.86% based on GAV and 1.27% based on NAV
>	 Larger vehicles tend to have lower TERs as indicated by the lower value in the weighted TER
>	 Younger vintage funds have higher expense ratios than older vintage funds

Management Fees and Terms Study

The total expense ratio (TER) and the real 
estate expense ratio (REER) form part of the 
standard measures included in the regular 
reporting of overall performance to investors 
in a vehicle. When analysed in the context 
of vehicle style, investment strategy and 
underlying risks, these fee and expense 
metrics will help those involved in the non-
listed real estate market to compare fee and 
cost structures between different non-listed 
vehicles and with other investment structures. 

While the TER represents vehicle level fees 
and costs as a percentage of the vehicle’s 
GAV or NAV, the REER represents property 
fees and costs as a percentage of GAV. The 
TER can be measured before fees (excluding 
performance fees) or after fees (including 
performance fees). 

This year’s sample of 155 vehicles recorded 
an average TER of 0.86% based on GAV, with 
management fees comprising the majority of 
the TER. When taking into account vehicle 
sizes the weighted average TER were slightly 
lower, at 0.67% based on GAV. This indicates 
that larger vehicles have lower TERs than 
smaller vehicles. This was also reflected in 
the REER where this year’s sample of 111 
vehicles recorded an average REER of 1.16% 
on an equally weighted basis and 0.75% on a 
weighted basis.

Lower expense ratios for core funds
Whether on a GAV or NAV basis, or before or 
after performance fees, core funds recorded 
a lower average TER than their value added 
peers. The difference between GAV and NAV-
based TERs was smaller for core funds than 
it was for value added. This largely reflects 
that some value added funds are not due to 
charge out performance fees until closer to 
the end of their fund life. What’s more, core 
funds have a much narrower spread between 
their lower and upper quartiles, but observed 
more extreme values.

Open end mirrors core
The relativities between open end and closed 
end funds were similar to those observed 
between core and value added funds. This is 
because all but one open end funds follow a 
core investment approach while closed end 
funds adopt multiple investment styles. 

The average TER for open end funds was 
lower compared to their closed end peers. 
The former group also saw a smaller 
difference between their GAV and NAV-based 
TERs than the latter group. Dispersion, 
whether the difference between the lower and 
upper quartiles or the minimum and maximum 
values, was much lower for open end funds 
than for closed end.

Observations by vintage, that is by the year 
of first closing, showed that younger vintage 
funds, those launched post 2007 have a 
higher average TER than older vintage funds. 
Those launched prior to 2001 had much a 
much lower average TER and also observed 
the smallest spreads.

Categorisation by target gearing levels 
showed that funds aiming to keep their 
gearing levels low, at below 40%, had the 
lowest average expense ratios. At the other 
end of the spectrum, those with higher target 
gearing, at more than 60%, had the highest 
expense ratios.

Fund sizes also show patterns worth noting. 
The larger the fund size the lower the TERs 
and the smaller the difference between GAV-
based and NAV-based ratios. The larger funds 
also have smaller spreads between their 
expense ratios, whether measured by the 
interquartile range or by the range.

‘The TER and REER help 
institutional investors and 
managers to compare 
fee and cost structures of 
different non-listed real 
estate vehicles’
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The INREV Management Fees and Terms 
Study explores the fee and costs structures of 
European non-listed real estate funds, with a 
focus on total expense ratios (TERs) and real 
estate expense ratios (REERs).

The study was launched in 2007 and is now 
published every two years in September.

This year’s study includes 418 vehicles 
(191 open end and 227 closed end), that 
provided information on their general fees 
and terms. These vehicles are managed by 
94 managers. Collectively these vehicles 
represent a total net asset value (NAV) of 
€131.3 billion and gross asset value (GAV) of 
€155.7 billion as at end 2017.

Of these 418 vehicles, 155 provided 
information on their 2017 total expense ratios 
(82 open end funds, 62 closed end funds and 
11 separate accounts). Collectively these 
vehicles represent a total net asset value 
(NAV) of €80.6 billion and gross asset value 
(GAV) of €103.5 billion as at end 2017. There 
were 11 separate accounts that provided with 
their TER ratios.

Likewise, 111 vehicles provided information 
on their 2017 real estate expense ratios (53 
open end funds, 52 closed end funds and 
5 separate accounts). Collectively these 
vehicles represent a total net asset value 
(NAV) of €55.0 billion and gross asset value 
(GAV) of €71.7 billion as at end 2017.

The results of this study are based on data 
provided directly to INREV from managers. 

INREV does not use publicly available 
information, and both members and non-
members can provide data for the study. 

INREV would like to thank all participants 
of the Management Fees and Terms Study 
2018.

For more information about fees and 
expenses, see the  
INREV Fee and Expense Metrics guidelines 
module.

Use
The results of the Management Fees and 
Terms Study may be used for research and 
information purposes only.

They may not be used for the following:

•	 To determine the value of a fund

•	 To determine the value of a financial 
instrument

•	 To determine the amount payable under a 
financial instrument

•	 To determine the amount payable under a 
financial contract

•	 To calculate performance fees 

•	 To define the allocation of a portfolio

It is important to note that the sample size and 
its composition varies year by year. As such, 
historical comparisons should be treated with 
caution.

Introduction
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This section of the report is based on a 
sample of 155 vehicles that provided data 
on their 2017 TERs. Of these, 113 are core 
funds, 28 value added and 3 opportunity. 
Additionally, there are 11 separate accounts 
that also provided information on their TERs. 

TER represents vehicle fees and costs 
(including or excluding performance fees) as a 
percentage of average NAV or average GAV. 
The differences in the NAV and GAV-based 
TERs reflect variations in capital structures.

On an equally weighted basis, the average 
TER of all vehicles was 0.86% based on 
GAV and 1.27% based on NAV, before 
performance fees. These averages were 
slightly lower when taking into account vehicle 
size. On a weighted basis the all vehicles 
TER average was 0.67% on a GAV basis 
and 1.23% on a NAV basis. This indicates 
that larger-sized vehicles tend to have a 
lower TER than smaller-sized vehicles. After 
performance fees, both GAV and NAV-based 
TERs increased slightly.

Core funds recorded a lower than average 
TER of 0.79% based on GAV and 1.12% 
based on NAV, before performance fees. For 
this group, the TERs were slightly higher after 
performance fees, 0.80% and 1.14% on GAV 
and NAV bases respectively.

The difference between GAV-based and 
NAV-based TERs was much larger for value 
added funds compared with core funds. 
Unsurprisingly, value added funds recorded 
a higher than average TER, 1.19% based on 
GAV and 1.93% based on NAV. The majority 
of value added funds, 27 of the 28, have a 
closed end structure. Some of these funds are 
not due to charge out performance fees until 
closer to the end of their fund life. Therefore, 
TERs before and after performance fees are 
homogenous for this cohort of funds.

The samples for opportunity funds and 
separate accounts do not meet the minimum 
confidentiality threshold criteria. Therefore, 
an average TER for these groups cannot be 
shown. 	

TER by style
Management Fees and Terms Study
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‘Core funds have 
lower TERs than 
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Figure 1: TER by style
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For each category the quartiles were analysed 
in order to better understand the variability 
among the individual TERs. Dispersion 
was measured in two ways. Firstly by the 
range which is the difference between the 
maximum and minimum TERs. Secondly by 
the interquartile range (IQR)  which is the 
difference between the upper quartile and the 
lower quartile and is less sensitive to outliers 
than the range or the standard deviation 
measures. 

Assessment by quartiles show that value 
added funds have a much larger IQR than 
core funds, reflecting the diversity within this 
group of funds. The middle 50% of these 
funds recorded a TER between 0.70% and 
1.57%, an 87 bps difference between the 
lower and upper quartiles, on a GAV basis 
before fees. The same spread for core funds 
was just 38 bps, with the lower quartile being 
0.50% and the upper quartile 0.88%.

However, the reverse was observed when 
looking at dispersion measured by the range. 
Core funds showed a greater range than 
value added funds, and this was largely driven 
by some core funds which have a closed end 
structure.

TER by style and quartiles
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Figure 2: TER by style and quartiles
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The structure split of the 155 vehicles is as 
follows: 82 are open end funds, 62 closed 
end funds and the remaining 11 are separate 
accounts. 

The average TER for open end funds are 
considerably lower than those for closed end 
funds, on both GAV and NAV bases, and 
before and after performance fees. Open 
end funds recorded an average TER before 
performance fees of 0.66% based on GAV 

and 0.86% based on NAV. The equivalent 
figures for closed end funds were 1.18% and 
1.89% respectively.

Closed end vehicles recorded slightly higher 
average TERs after performance fees of 
1.23% and 1.97% on GAV and NAV bases, 
respectively. While open end funds saw little 
difference in their TERs before and after 
performance fees.

The differences in TERs for open end and 
closed end funds can, in part, be explained 
by the strategies that these structures tend 
to follow. All but one of the open end funds 
follows a core strategy. While the closed 
end funds adopt a mix of core, value added 
and opportunity strategies (32, 27 and 3 
respectively). 

Non-core strategies are more inclined to have 
higher TERs than core strategies, and this is 
observed in the results.	

TER by structure
Management Fees and Terms Study
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Quartiles assessment by structure follows a 
similar pattern to the analysis by style, largely 
due to open ends funds following a core 
investment style, though there are nuances 
worth noting.

Greater variety was seen in the expense 
ratios for closed end funds when compared to 
their open end peers. This largely reflects the 
diversity in the investment styles of the closed 
end funds in this sample.

Closed end funds showed a notably larger 
middle spread than their open end peers. The 
IQR for this group was almost 100 bps (97 
bps), compared with just 33 bps for open end 
funds. This was even wider for TERs based 
on NAVs.

Assessment by the range supplements this 
observation. The range for closed end funds 
was 375 bps between the largest and smallest 
TER for this group. The equivalent measure 
was under 100 bps for open end funds at 96 
bps.

TER by structure and quartiles
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Figure 4: TER by structure and quartiles
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The year of first closing is used as a proxy 
for vehicle vintage. For this analysis the 144 
funds in the sample are grouped into three 
categories: those with a year of first close 
prior to 2001 (17), those launched between 
2001 – 2007 (43) and those with a first close 
post global financial crisis, after 2007 (84). 

The largest of the three groups are funds 
which were launched more recently and 
have a year of first close post 2008. These 
younger vintage funds are a mix of open end 
and closed end structures. As a group, they 
recorded the highest average TERs, 0.96% 
on a GAV basis and 1.43% on a NAV basis. 
Post performance fee ratios were slightly 
higher at 0.98% and 1.47% for GAV-based 
and NAV-based TERs respectively.

At the other end of the spectrum, older 
vintage funds recorded the lowest average 
TERs, 0.49% on a GAV basis and 0.54% on a 
NAV basis. These funds are mostly open end 
structures (14 of the 17), which tend to have a 
lower TER than closed end structures. 

Funds launched between 2001 and 2007 
observed ratios closer to the younger vintage 
funds, with the average for this group being 
0.88% based on GAV and 1.36% based on 
NAV. 

TER by year of first closing
Management Fees and Terms Study
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Figure 5: TER by year of first closing
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There were some interesting observations in 
the assessment of quartiles by year of first 
closing.

Funds launched between 2001 and 2007, and 
those launched from 2007 onwards observed 
similar middle spreads. The IQR for the first 
group was 42 bps while the second group 
observed a IQR of 54 bps, only slightly higher. 

In comparison, older vintage funds, those 
launched pre 2001, displayed a much 
narrower spread in their middle 50% 
observations than the previous two groups. 
The IQR for this group of funds was just 26 
bps, and the range was also relatively narrow 
at just 57 bps.

Despite fairly narrow IQRs for younger vintage 
funds and those launched between 2001 and 
2007, the ranges that were observed was 
much larger. This indicates some extreme 
values in the samples which can largely be 
explained by some funds being in acquisition 
or disposal phases.

TER by year of first closing and quartiles
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Figure 6: TER by year of first closing and quartiles
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There were 95 funds that indicated a target 
gearing level. These were split into three 
categories according to their borrowing 
strategies. The first group were funds with a 
target gearing level of less than 40% (36). The 
largest group were funds which indicated a 
target gearing level of between 40% and 60% 
(52). Only 7 funds specified target gearing of 
more than 60%.

The majority of funds with lower gearing 
targets of less than 40% are younger vintage 
funds (22 of the 36). They are also mostly 
core, and also open end. This group of funds 
observed the lowest average TERs among 
the three target gearing groups of 0.66% 
based on GAV and 0.83% based on NAV, 
before performance fees.

At the other end of the spectrum, funds 
with more than 60% target gearing, showed 
the highest average TER and the largest 
difference between GAV-based and NAV-
based TERs. The average TERs for this group 
was 1.04% based on GAV and 1.92% based 
on GAV.

Funds that target 40% to 60% gearing were 
the largest group with 52 funds. This group 
was a mix of all strategies and all structures. 
On average their before fees GAV-based TER 
was 1.04% and 1.63% based on NAV.

TER by target gearing
Management Fees and Terms Study
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Figure 7: TER by target gearing
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The spread analysis by target gearing shows 
that funds with higher target gearing levels 
of greater than 60% have a much larger IQR 
than funds with less than 40% or between 
40% to 60% target gearing. The IQR for this 
group of funds was almost 100 bps, at 99 bps. 
This compares with just 32 bps for funds that 
target low gearing levels, of less than 40%, 
and 49 bps for funds that target between 40% 
and 60% gearing.

However, this was not the case when 
measured by the range. The range shows 
that the middle group of funds, those targeting 
gearing levels between 40% and 60% have 
the widest spread, of 359 bps. This compares 
to just 140 bps for funds with high gearing 
targets and 95 bps for those with low gearing 
targets.

What’s interesting is the difference between 
the GAV and NAV based TERs for this group 
of funds that target high gearing levels. On a 
NAV basis the IQR is 307 bps, which is much 
larger than the GAV based IQR of 99 bps. 
This is reflective of some funds being highly 
geared in this small sample of 7.

TER by target gearing and quartiles

15

Figure 8: TER by target gearing and quartiles
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Funds were grouped into three discreet size 
categories based on their latest reported 
GAVs: those that are less than €500 million 
(78) those that are between €500 million to €1 
billion (40) and those that are larger than €1 
billion (26).

Smaller funds tend to have higher expense 
ratios than larger funds, and this observed in 
the results.

Funds less than €500 million in size had an 
average TER of 1.07% based on GAV. The 
NAV-based TER for this group was 54 basis 
points (bps) higher at 1.61%.

At the other end of the scale, large funds, 
those greater than €1 billion in size, recorded 
the lowest average TER and the smallest 
difference between the GAV-based and NAV-
based ratios.

Medium-sized funds, those between €500 
million and €1 billion sat in-between with an 
average GAV-based TER of 0.71% and a 
NAV-based TER of 1.08%.

There were larger differences in the before 
and after performance fees ratios for smaller 
funds than for medium-sized or larger funds.

TER by fund size
Management Fees and Terms Study
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Figure 9: TER by fund size
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The following observations were made 
when exploring quartiles by fund size. Both 
the IQRs and the ranges show consistent 
patterns.

Larger funds, those > €1 billion in GAV, have 
a much narrower IQR and range than smaller 
and medium-sized funds, 24 bps and 95 bps 
respectively.

The corresponding statistics for medium-
sized funds were 41 bps and 214 bps for this 
group’s IQR and range respectively.

Small funds, those less than €500 million in 
GAV, displayed the widest spread in both the 
IQR and the range measures. The IQR for 
this group was 67 bps, 26 bps higher than the 
medium-sized funds and 43 bps higher than 
the large funds. The range for this group was 
widest at 371 bps.

Both measures were even wider when based 
on NAV across all fund sizes, and more so for 
smaller funds than for larger funds.

TER by fund size and quartiles
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Figure 10: TER by fund size and quartiles

Based on GAV Based on NAV Based on GAV Based on NAV

TER before performance fees TER after performance fees

Minimum value
Median value
Maximum value

0.00

1.00

2.00

3.00

4.00

5.00

6.00

7.00

<€500m
funds
(78)

€500m
 - €1bn

funds (40)

>€1bn
funds
(26)

All
vehicles

(155)

<€500m
funds
(78)

€500m
 - €1bn

funds (40)

>€1bn
funds
(26)

All
vehicles

(155)

<€500m
funds
(78)

€500m
 - €1bn

funds (40)

>€1bn
funds
(26)

All
vehicles

(155)

<€500m
funds
(78)

€500m
 - €1bn

funds (40)

>€1bn
funds
(26)

All
vehicles

(155)

TE
R

 (%
)



The country strategy split of the sample is 
as follows: 73 funds follow a single country 
strategy and 71 follow a multi country 
strategy.

The average TERs was lower for single 
country strategy funds than for multi country 
strategy funds, both on a before and after 

performance fees basis. The difference 
between the GAV-based or NAV-based ratios 
was also smaller for single country funds 
compared with multi country funds.

Multi country funds recorded an average TER 
of 1.10% based on GAV and 1.67% based 
on NAV. Equivalent figures after performance 

fees were only slightly higher at 1.12% and 
1.70% on a GAV and NAV basis respectively.

TER by country strategy
Management Fees and Terms Study
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Assessment across country strategies show 
that single country funds have a narrower 
spread in their dispersion measures than multi 
country funds. 

The IQR for multi country funds was 63 bps, 
37 bps higher than the 26 bps for single 
country funds. 

The ranges also showed similar patterns. 
The range for multi country funds was 371 
bps, 55bps higher than the 316 bps for single 
country funds.

On a NAV basis the spread in TERs was 
much wider, especially for multi country funds. 
The IQR  increased to 115 bps and the range 
also widened to 546 bps.

Interestingly, the range in expense ratios for 
single country funds was wider than the range 
for multi country funds, when based on NAV.

TER by country strategy and quartiles
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Figure 12: TER by country strategy and quartiles
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The country strategies of the 73 single country 
funds are as follows: 15 have a strategy to 
invest in Germany, 17 in the Netherlands and 
21 are focused on the United Kingdom (UK). 
Other single country strategies are grouped 
into an ‘other’ category which contains 20 
funds.

Funds targeting the Netherlands showed the 
lowest average TERs as well as the smallest 
difference between the GAV-based and NAV-

based ratios. On average the TERs for this 
group was 0.52% based on GAV and only 5 
bps higher based on NAV.

Funds targeting Germany displayed the 
biggest divergence between GAV-based and 
NAV-based TERs, of 44 bps. At 1.17% their 
average NAV-based TER was the highest 
among the single country funds. But this was 
not the case for their GAV based TER which 
was 0.73%, slightly lower than that for the UK 
funds. 

UK strategy funds recorded an average TER 
of 0.76% based on GAV and 1.00% based on 
NAV.

Other single country funds had a larger 
difference in GAV and NAV-based ratios 
than the UK funds but not as large as those 
targeting Germany as a country strategy.

TER by single country strategy
Management Fees and Terms Study

20

0.00

0.20

0.60

1.00

1.40

1.80

0.40

0.80

1.20

1.60

2.00

A
ve

ra
ge

 T
E

R
 (%

)

Based on NAV
Based on GAV

Figure 13: TER by single country strategy
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A deeper analysis of the single country 
strategies shows that funds planning their 
investments in the Netherlands are fairly 
homogenous in their expense ratios. This 
group of funds recorded an IQR of just 13 
bps, the narrowest of all categories. Likewise, 
the range for this group was also narrow at 
just 37 bps difference between the lowest 
TER and highest TER. 

Funds targeting Germany or the UK also 
observed a relatively narrow spread in the 
middle 50% of their samples. The spread 
measured by the IQR was fairly similar for 
these two groups, 27 bps for funds intending 
to invest in Germany and 26 bps for those 
targeting the UK. 

However, these similarities do not carry over 
to the ranges for these two groups of funds. 
The difference here is much larger. Those 
with their sights on the UK displayed a wide 
range of 313 bps between their smallest and 
largest TERs, while the same measure for 
those targeting Germany was just 116 bps.

TER by single country strategy and quartiles
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Figure 14: TER by single country strategy and quartiles
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The sector strategy split of the sample is 
as follows: 75 funds follow a single country 
strategy and 69 follow a multi country 
strategy.

The average ratios are similar for both 
these strategies, with multi sector strategies 
showing  slightly higher expense ratios than 
single sector strategy funds. The differences 

between the GAV-based and NAV-based 
TERs were only slightly larger for multi sector 
strategy funds. 

Furthermore, the after performance fees 
TER was slightly higher than the before 
performance fees TER across all sector 
strategies.

Multi sector funds recorded an average TER 
of 0.91% based on GAV and 1.38% based 
on NAV. Equivalent figures after performance 
fees were only slightly higher at 0.94% and 
1.43% on a GAV and NAV basis respectively.

TER by sector strategy
Management Fees and Terms Study
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Assessment of dispersion by sector shows 
similar spreads across the different sector 
strategies.

The IQR for single sector funds was only 
slightly smaller than that of multi sector 
strategy funds, 42 bps compared with 57 bps. 
The ranges were also fairly similar. Though 

this time around, multi sector strategies 
showed a smaller range compared with the 
single sector strategy funds, 313 bps versus 
375 bps.

On a NAV basis the patterns reversed. Single 
sector funds displayed a larger IQR than multi 
sector funds. When measured by the ranges 

TER by sector strategy and quartiles
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Figure 16: TER by sector strategy and quartiles
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funds revealed a smaller range than multi 
sector strategy funds, 536 bps versus 577 
bps.



The single sector strategies are comprised 
as follows: 10 have a strategy to focus their 
investments on the office sector, 34 on the 
retail sector, 8 on industrial / logistics and 11 
on the residential sector. The remaining 12 
include single sector funds that target other 
sectors.

Residential funds recorded the lowest 
average TERs as well as the smallest 
difference between the GAV-based and NAV-

based ratios. On average the TERs for this 
group were 0.54% based on GAV and 0.60% 
based on NAV. 

At the other end of the spectrum funds that 
target the office or the retail sectors have 
higher expense ratios. The average TER 
for the office sector was only slightly higher 
than that of the retail sector, 1.02% and 
0.95% respectively, on a GAV basis before 
performance fees. These sectors also showed 

larger differences between their GAV-based 
TERs and their NAV-based TERs when 
compared to the residential or industrial / 
logistics sectors.

The average TER for funds with a strategy to 
invest in industrial / logistics was 0.84% on a 
GAV basis, lower than the TERs for the office 
and retail sectors, but higher than the average 
TER for the residential sector.

TER by single sector strategy
Management Fees and Terms Study
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Figure 17: TER by single sector strategy
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Diving deeper into the expense ratios of single 
sector strategies reveal some interesting 
results.

Of the mainstream sectors, funds targeting 
the retail sector have the largest IQR in their 
total expense ratios (75 bps). Meanwhile the 
office sector strategy funds have the largest 
range (328 bps).

Funds with a strategy to invest into the 
residential sector have the narrowest spread 
between the middle 50% of their sample of 
funds. At just 14 bps this is just 1 bps wider 
than the narrowest IQR of all categories (13 
bps for funds targeting the Netherlands). 
Similarly the spread between the lowest and 
higher TER within this group was also narrow, 
at just 28 bps.

The industrial / logistics sector sits 
somewhere in between. The IQR for this 
group is on par with that of the office strategy 
funds, 37 bps. While the range for this group 
is much smaller than that of office or retail 
but larger than residential strategy funds, 146 
bps.

TER by single sector strategy and quartiles
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Figure 18: TER by single sector strategy and quartiles
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The TERs were split by fee type in order to 
better understand the different components 
that they were comprised of.

Across the board, the dominant component 
of the TERs were management fees, whether 
based on GAV or based on NAV and before or 
after performance fees

At the all vehicles level the management fees 
comprised 63% of the TER on a GAV basis 
before fees. Fund expenses made up the 
remaining 37%.

There were some differences across the fund 
styles. For core funds the split was 64% and 
36% for management fees and fund costs 
respectively. While the split for value added 
funds was 58% and 42% also based on GAV 
and before performance fees.

TER before and after performance fees 
split by fee type

Management Fees and Terms Study
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Figure 19: TER before performance fees split by fee type
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Figure 20: TER after performance fees split by fee type
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Real estate expense ratios

Section 3



This section of the report is based on a 
sample of 111 vehicles that provided data on 
their 2017 REERs. 

The REER is based on inputs to property-
specific costs including external leasing 
commissions, property acquisitions, 
insurance, management, repairs and 
maintenance, utilities costs as well as taxes 
on property related activities and other 
miscellaneous / sundry property costs. 

Property level costs are presented as a 
percentage of GAV.

Of the 111 vehicles, 81 are core, 22 are 
value added and 3 are opportunity funds. 
Additionally, there are 5 separate accounts 
that also provided information on their  end 
2017 REERs. 

The average REER of all vehicles was 1.16%. 
For core funds, the ratio stood at 1.02%. 
Value added funds commanded 1.50%. 

Considering REER weighted by GAV, the 
all vehicles ratio tapered notably to 0.75% 
suggesting that larger vehicles incur lower 
real estate expenses compared to their 
smaller peers.

REER by style and quartiles
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Figure 22: REER by style and quartiles
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Figure 21: REER by style
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The structure split of the sample is as follows: 
53 are open end and 52 are closed end funds. 
The remaining 5 are separate accounts.

Considering REER by structure, some notable 
differences emerged. The average open end 
funds’ ratio was 0.97%. It was almost 40bps 
larger for closed end funds.

Looking at the REER dispersion among both 
structures, again noteworthy differences 
appeared.

Firstly, the median values differ between the 
two structures. The median REER value for 
open end funds was 0.91%, compared with 
1.17% for closed end funds.

Secondly, the gap between lower and upper 
quartiles, as one would expect, is greater for 
closed end vehicles. The interquartile range 
among open end funds was 67 bps. The 
same figure was 1.05% for closed end funds. 

REER by structure and quartiles
Management Fees and Terms Study

29

Figure 24: REER by structure and quartiles
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Figure 23: REER by structure
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For the vintage analysis funds we grouped 
them into three categories based on their year 
of first closing: those with a year of first close 
prior to 2001 (13), those launched between 
2001 – 2007 (33) and those with a first close 
post global financial crisis, after 2007 (60).

Looking at REER rates by vintage, older 
funds, those launched before 2001, have 
the lowest ratio of 1.00%. Their pre-crisis 

peers, or those launched between 2001 and 
2007, have an average REER of 1.10%. The 
youngest group of funds, those that were 
launched after 2007, command the highest 
ratio of 1.23%. 

Considering distribution levels among the 
three fund groupings, an interesting picture 
develops. Pre-2001 funds have the narrowest 
bandwidth with a gap of 53 bps between 

the upper and lower quartiles. For pre-crisis 
funds, this dispersion stands at 66 bps. Funds 
launched after 2007 have the greatest gap of 
106 bps.

It is interesting to note, however, that although 
dispersion between the three fund vintage 
categories varies, the lower quartile values 
are somewhat homogenous. 

REER by year of first closing and quartiles
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Figure 26: REER by year of first closing and quartiles
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Figure 25: REER by year of first closing
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For the analysis by gearing, the sample has 
been split into three broad categories: funds 
with gearing level below 40% (27), funds 
with target gearing between 40% and 60% 
(41) and those with target borrowing levels
above 60% (4). The remaining 5 are separate
accounts.

Here the sample contains only 77 vehicles in 
total as not all vehicles provided their gearing 
levels.

Funds with lowest gearing levels have an 
average REER of 1.05%. The next category 
of funds with gearing between 40% and 
60% have a similar expense ratio of 1.07%. 
However, their higher gearing peers exhibit 
an average REER of 1.39%, more than 30bps 
above the two former groups of funds.

Scrutiny across quartiles confirms REER 
heterogeneity. While the first and second 
groups of funds show similar REER 
dispersion as well as mean values, funds with 
60% and above gearing level have a wider 
gap between upper and lower quartiles as 
well as a higher mean REER value.

REER by target gearing and quartiles
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Figure 28: REER by target gearing and quartiles
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Figure 27: REER by target gearing
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This section looks at REER of funds by size. 
Funds are divided into three categories based 
on their GAV: small with GAV less than €500 
million (54), medium with GAV in the range 
of €500 million - €1 billion (34) and large 
vehicles with GAV greater than €1 billion (18).

Considering REER averages, small funds 
have an average REER of 1.27%. Medium-
sized funds command 1.10% while REER for 
large funds stood at 0.95%. 

However, further quartiles analysis provides 
some interesting insights. Aside of having the 
greatest REER, small vehicles also exhibit the 
widest dispersion compared to their peers. 

Medium-sized funds exhibit similar distribution 
levels to their small peers. Large funds on the 
other hand are much more bunched together. 

The difference between upper and lower 
quartile REER values for large funds is 30 
bps, it was 83 bps for medium-sized and 108 
bps for small funds respectively.

REER by size and quartiles
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Figure 30: REER by size and quartiles
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Figure 29: REER by size
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The country strategy split of the sample is 
as follows: 55 funds follow a single country 
strategy and 51 follow a multi country 
strategy.

Looking at REERs of funds by target regional 
strategies, the average levels are comparable. 
Whether it is single country or multi country 
funds, their average REER levels are alike. 
For the former group of funds their average 
REER stands at 1.19%. The same ratio is 
1.13% for the latter group. 

A similar picture emerges when numbers are 
broken down into quartiles. Both single and 
multi country funds have comparable REER 
dispersion levels as well as median values 
that reconcile with the overall sample.

REER by country strategy and quartiles
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Figure 32: REER by country strategy and quartiles
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Figure 31: REER by country strategy
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An interesting picture emerges when REER 
is broken down by single country strategy. 
Funds targeting Germany have the lowest 
ratio of 0.73%. Next come UK targeting funds 
with an average REER of 1.09%. For Dutch 
funds the average REER is 1.27%. Funds 
that target other European countries have the 
largest ratio that stands at 1.55% on average.

Considering quartiles dispersion, Dutch funds, 
have the lowest gap between upper and 
lower quartiles. German funds follow next with 
UK targeting funds showing the widest gap 
among these three major countries. 

Funds that target other countries in the 
continent not only have the largest average 
REER but also exhibit the widest interquartile 
range. 

This notable range however is not surprising 
as ‘other’ single country funds operate 
across various jurisdictions including Nordics 
(primarily Finland and Sweden), France, 
Ireland, Italy, Poland, Portugal, Spain and 
Switzerland where costs might be greater 
compared to those that are incurred in major 
countries.

REER by single country strategy and quartiles
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Figure 34: REER by single country strategy and quartiles

Minimum value
Median value
Maximum value

0.50

1.00

1.50

2.00

2.50

3.00

3.50

4.00

4.50

5.00

German
funds (10)

Dutch
funds (16)

UK funds
(15)

Other countries
funds (14)

All single
country funds

(55)

A
ve

ra
ge

 R
E

E
R

 (%
)

Figure 33: REER by single country strategy
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The sector strategy split of the sample is 
as follows: 59 funds follow a single sector 
strategy and 47 follow a multi sector strategy.

When REER is broken down by sector 
strategy, the overall picture is similar to that of 
the countries strategies. As a group, whether 
it is single sector or multi sector funds, their 
REER ratios do not deviate much from each 
other. The average REER for single sector 
funds was 1.14%, slightly lower than the 
1.19% for their multi sector peers.

The difference with target country strategies 
however is that REER is greater for multi 
sector funds. For sector strategies, single 
sector funds had a greater average REER 
than multi sector funds.

When TERs are broken down into quartiles, 
again REERs are homogenous between the 
two groups of funds. However, multi sector 
funds, have slightly greater dispersion. The 
gap between upper and lower quartiles for 
single sector funds was 84 bps, while it was 
89 bps for multi sector funds.

REER by sector strategy and quartiles
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Figure 36: REER by sector strategy and quartiles
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Figure 35: REER by sector strategy
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This section analyses the REER averages 
for single sector funds only. The lowest 
average REER of 0.56% was recorded for 
‘other’ sectors (that included age and health 
care, hotel, leisure, parking and student 
accommodation) funds. Residential funds 
(1.02%) follows next, then retail funds 
(1.23%), office funds (1.26%) and industrial / 
logistics funds (1.45%).

The spread between the lower and upper 
REER quartiles differs significantly depending 
on sector strategy. Residential funds have the 
narrowest dispersion of 33 bps. Next follow 
the ‘other’ sector funds (44 bps), retail funds 
(76 bps), office funds (85 bps) and industrial / 
logistics funds (215 bps).

The heterogeneity of industrial / logistics 
funds is somewhat unsurprising as the sector 
encompasses a wide range of assets ranging 
from large multi-channel logistics centers to 
smaller last mile boxes close to city centers.

REER by single sector strategy and quartiles
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Figure 38: REER by single sector strategy and quartiles
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Figure 37: REER by single sector strategy
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General fees and terms

Section 4



Table 1: Initial charges

Style Structure

Fund All vehicles Core Value added Open end Closed end

Yes No Not applicable Yes No Yes No Yes No Yes No

Placement fee 25 368 18 7 224 15 100 2 159 23 193

Subscription fee 42 355 14 32 204 9 105 24 139 18 200

Table 2: Fees paid to the manager during commitment period

Style Structure

Fund All vehicles Core Value added Open end Closed end

Yes No Not applicable Yes No Yes No Yes No Yes No

Fund management fee 50 12 349 14 5 25 6 4 2 46 10

Asset management fee 12 36 363 8 7 3 20 2 2 10 34

Property acquisition fee 
(amortisation for the period)

19 35 357 11 7 6 19 3 2 16 33

Commitment fee 13 37 361 6 11 5 17 0 4 13 33

Property disposition fees 7 40 364 6 8 0 22 2 2 5 38

Distribution fee 0 16 395 0 6 0 9 0 1 0 15

Financing fee/debt 
arrangement fee

0 16 395 0 6 0 9 0 1 0 15

Project management fee 5 42 364 3 11 0 22 1 3 4 39

Property management fee 4 44 363 3 12 0 22 1 4 3 40

Internal leasing commission 0 11 400 0 3 0 7 0 1 0 10

Other related fees 2 11 398 2 3 0 7 0 1 2 10

Wind up fees 0 11 400 0 3 0 7 0 1 0 10

General fees and terms
Management Fees and Terms Study
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Table 3: Fees paid to the manager during holding period

Style Structure

Fund All vehicles Core Value added Open end Closed end

Yes No Not applicable Yes No Yes No Yes No Yes No

Fund management fee 363 39 9 220 21 103 11 156 11 191 28

Asset management fee 168 210 33 97 130 48 58 69 85 85 123

Property acquisition fee 
(amortisation for the period)

204 182 25 137 98 48 57 103 58 86 123

Commitment fee 12 351 48 6 210 5 96 1 147 11 188

Property disposition fees 145 227 39 102 122 26 76 80 76 52 148

Distribution fee 6 127 278 3 89 2 21 4 63 1 49

Financing fee/debt 
arrangement fee

5 128 278 3 89 1 22 2 65 2 48

Project management fee 66 301 44 42 176 16 86 35 115 30 171

Property management fee 56 310 45 33 184 18 85 23 125 32 170

Internal leasing commission 13 82 316 8 52 4 14 5 42 7 25

Other related fees 14 81 316 11 49 2 16 9 38 4 28

Wind up fees 2 87 322 1 55 0 16 0 44 1 28
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Table 4: Fund management fee paid to the manager during holding period 

Style Structure

Core Value added Open end Closed end

# funds AVG (%) # funds AVG (%) # funds AVG (%) # funds AVG (%)

Commitment 3 1.25 4 1.63 - - 8 1.54

Drawn Commitment - - 15 1.61 - - 24 1.52

GAV 100 0.53 43 0.65 71 0.51 73 0.62

NAV 55 0.71 21 0.78 47 0.68 29 0.81

Rent 4 5.57 - - - - 4 4.28

Fixed fee - - - - - - - -

Property Value 34 0.50 9 0.52 20 0.49 24 0.50

Transaction Price - - - - - - - -

Actual Cost - - - - - - - -
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Table 5: Asset management fee paid to the manager during holding period

Style Structure

Core Value added Open end Closed end

# funds AVG (%) # funds AVG (%) # funds AVG (%) # funds AVG (%)

Commitment - - - - - - 3 1.83

Drawn Commitment - - 3 1.50 - - 3 1.50

GAV 15 0.49 14 0.46 11 0.53 18 0.45

NAV 8 0.74 - - 6 0.78 4 1.15

Rent 17 2.37 7 3.71 15 2.26 9 3.59

Fixed fee - - - - - - - -

Property Value 19 0.50 8 0.41 16 0.45 11 0.47

Transaction Price - - - - - - - -

Actual Cost - - - - - - - -
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Table 6: Property acquisition fee (amortisation for the period) paid to the manager during holding period 

Style Structure

Core Value added Open end Closed end

# funds AVG (%) # funds AVG (%) # funds AVG (%) # funds AVG (%)

Commitment - - - - - - - -

Drawn Commitment - - - - - - - -

GAV 8 1.00 7 1.16 7 0.86 8 1.25

NAV - - - - - - - -

Rent - - - - - - - -

Fixed fee - - - - - - - -

Property Value 23 1.04 5 0.84 19 1.05 9 0.91

Transaction Price 86 0.99 33 0.90 69 1.04 51 0.86

Actual Cost - - - - - - - -
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Table 7: Property disposition fees paid to the manager during holding period 

Style Structure

Core Value added Open end Closed end

# funds AVG (%) # funds AVG (%) # funds AVG (%) # funds AVG (%)

Commitment - - - - - - - -

Drawn Commitment - - - - - - - -

GAV 7 0.93 4 0.90 5 0.70 8 1.07

NAV - - - - - - - -

Rent - - - - - - - -

Fixed fee - - - - - - - -

Property Value 7 1.04 - - 5 1.15 4 0.65

Transaction Price 69 0.93 17 0.84 61 0.96 26 0.79

Actual Cost - - - - - - - -
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Table 8: Project management fee paid to the manager during holding period

Style Structure

Core Value added Open end Closed end

# funds AVG (%) # funds AVG (%) # funds AVG (%) # funds AVG (%)

Commitment - - - - - - - -

Drawn Commitment - - - - - - - -

GAV - - 3 2.25 - - - -

NAV - - - - - - - -

Rent - - - - - - - -

Fixed fee 3 2.00 - - - - - -

Property Value 3 1.75 - - 3 1.75 - -

Transaction Price - - - - - - - -

Actual Cost 4 6.00 - - 5 4.00 - -
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Table 9: Property management fee paid to the manager during holding period 

Style Structure

Core Value added Open end Closed end

# funds AVG (%) # funds AVG (%) # funds AVG (%) # funds AVG (%)

Commitment - - - - - - - -

Drawn Commitment - - - - - - - -

GAV - - 4 0.15 - - 4 0.22

NAV - - - - - - - -

Rent 9 3.55 5 1.20 3 2.90 12 2.26

Fixed fee - - - - - - - -

Property Value - - 3 0.32 3 0.37 - -

Transaction Price - - - - - - - -

Actual Cost - - - - - - - -
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Generali Immobiliare Italia  

Hahn Group  

Hines  

Internos  

IPUT  

LGIM Real Assets  

M&G Real Estate  

Mayfair Capital  

Meyer Bergman  

Northern Horizon Capital  

Pradera  

Prologis  

Rockspring Property Investment Managers  

Sonae Sierra  

Syntrus Achmea Vastgoed  

TH Real Estate  

Participants
The following is a list of managers that
participated in the Management Fees & 
Terms Study 2018 and provided data for 
their 2017 TERs and REERs and gave 
permission fortheir names to be published.

Aberdeen Standard Investments  

AEW Europe  

Altera Vastgoed  

Amvest  

AREIM  

BNP Paribas REIM  

Bouwinvest  

Catella Property Group  

CBRE Global Investors  

Clearbell Capital LLP   

Columbia Threadneedle Investments  

Cromwell Property Group  

DNB Real Estate Investment Management  

ECE Real Estate Partners  

FIL Investments International  

Frogmore Real Estate Partners  
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Glossary

Appendix 2



Asset management fee 
Fee typically charged by investment advisors, 
or managers, for their services regarding the 
management of the vehicle’s assets. Asset 
management fees generally cover services 
such as:

•	 strategic input and production of asset 
level business plans;

•	 management of assets including 
refurbishment;

•	 appointment of third party service 
providers at asset level;

•	 reporting activities at asset level.

Occasionally, asset management fee and fund 
management fee are combined.

Performance fee
Also known as incentive fees, promote 
or carried interest, are fees charged by 
investment advisors, or managers, after a 
predetermined investment performance has 
been attained. Carried interest represents a 
re-allocation of equity and should be treated 
accordingly for accounting, tax or regulatory 
purposes.

Wind-up fee
Also known as liquidation fee, it is typically 
found in liquidating trusts, upon termination 
and dissolution of the vehicle. The sponsor is 
responsible for liquidating the partnership in 
an orderly manner.

Fund management fee
Also known as Investment Management or 
Investment Advisory fees, Fund Management 
fees are typically charged by investment 
advisors, or managers, for their services 
regarding the management of the vehicle. 
They generally cover services such as:

•	 appointment of third party service 
providers

•	 reporting activities to investors

•	 cash management and dividend payment

•	 managing the vehicle level structure

•	 arrangement of financing

•	 fund administration

•	 investor relations

Occasionally, fund management fee and asset 
management fee are combined.

Audit costs
Costs associated with annual external audit 
engagements and other audit services 
provided (both paid to independent third party 
firms or manager/advisor).

Bank Charges
Costs charged by a financial institution to 
manage and maintain the cash accounts of 
the vehicle, or in relation to debt issuance 
and overdrawing an account. Amounts can be 
charged on a periodic or transactional basis.

Custodian costs
Also known as depository costs, these are 
charged by a fiduciary entity entrusted with 
holding and safeguarding securities or assets, 
deposit transactions and keeping records for 
institutional clients.

Dead deal costs 
Costs usually charged by third parties 
concerning work undertaken for acquisition/
disposition projects which do not ultimately 
close. Such costs cannot be capitalised, and 
thus must be expensed. Services undertaken 
by the advisor/manager are passed through 
as an expense.

Transfer agent costs
Costs charged by trustees who are 
responsible for managing the assets owned 
by a trust for the trust’s beneficiaries. This 
is most relevant in a REIT structure where 
trustees act on behalf of all unit holders.

Valuation costs
Costs in connection with the external (third 
party) appraisal of the real estate assets and 
liabilities owned by the vehicle. Appraisals 
may be performed routinely or ad-hoc which 
can be triggered by certain provisions in the 
vehicle agreement.

Glossary
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Vehicle administration costs
Costs related to bookkeeping activities either 
paid to a 3rd party service provider or the 
manager/advisor.

Vehicle formation costs
Also known as set-up costs, these charges 
are incurred at the launch of a vehicle, and 
do not relate to the portfolio acquisition 
and financing structure. These include 
organisational costs (typically legal & notary 
services) as well as syndication costs, 
various marketing costs, including printing / 
publication, and initial subscription fees.

Internal leasing commissions
Commissions charged by investment 
advisors, or managers, after a new lease 
or a renewal lease is signed. These include 
marketing of vacant space. Commission 
ranges vary and may depend on the market 
and/or the value of the transaction.

Property acquisition fee 
Fee charged by investment advisors, or 
managers, associated with the closing of a 
new investment. The fee compensates the 
real estate investment advisor, or manager, 
for services rendered in an investment 
acquisition, including sourcing, negotiating 
and closing the deal.

Property management fee 
Fee charged by investment advisors, or 
managers, for the administration, technical 
and commercial management of real estate. 
A property management engagement 
typically involves the managing of property 
that is owned by another party or entity. This 
includes property advisory services.

Property disposition costs
Also known as disposal costs, they represent 
the costs of selling an investment property. 
Disposition costs are tipically charged to the 
seller, and consist of legal fees, title fees 
and insurance, disposition fees, and broker 
commissions. Disposition costs include only 
direct costs related to a property-specific 
disposal and do not include costs of running 
an disposition program such as general 
and administrative costs, costs incurred in 
analysing proposals that are rejected, joint-
venture organization costs or fees paid to the 
manager for execution of the deal.

Project management fee
A fee charged to the vehicle by the advisor, 
or manager, for guiding the design, approval, 
and execution of a renovation project, as well 
as construction process of a development 
project. These costs may be expensed or 
capitalised at the property level.

For more information visit the Global 
Definitions Database

Management Fees and Terms Study
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Fee and expense metrics calculation 

Appendix 3



Fee and expense metrics
Fees describe charges borne by the vehicle 
for services provided by the manager and 
costs describe charges to a vehicle by 
external service providers. Fees charged by 
the manager directly to their investors are not 
taken into account, with the exception of fees 
charged for services rendered to the vehicle.
Where a single fee is charged to cover a 
variety of activities, the constituent elements 
will need to be identified, allocated to the 
appropriate cost category and disclosed 
appropriately.

Historic Total Expense Ratio
The TER is an historic or ‘actual’ figure, based 
on data published annually. Consequently, 
newly launched vehicles cannot have an 
historic TER.

The formulae for TER are:

NAV TER before performance fees =	
Vehicle fees and costs (excluding performance fees)

Average NAV

GAV TER before performance fees =	
Vehicle fees and costs (excluding performance fees)

Average GAV

NAV TER after performance fees =	
Vehicle fees and costs (including performance fees)

Average NAV

GAV TER after performance fees = 
Vehicle fees and costs (including performance fees)

Average GAV

The formula for REER is:

REER  =	
Property fees and costs

Average GAV

Fee and expense metrics calculation 
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7.3 Appendix 3 – Entities from Bloomberg used for statistical analysis 
 

Aedifica SA 
Ascencio 
Befimmo SA 
BMO Real Estate Investments Ltd 
Custodian Reit PLC 
Home Invest Belgium SA 
Triple Point Social Housing Reit PLC 
Schroder Real Estate Investment Trust Ltd 
Target Healthcare REIT PLC 
Warehouses De Pauw CVA 
Wereldhave Belgium Comm VA 
Xior Student Housing NV 
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Παράρτημα 2 -
Συγκριτικά στοιχεία από τη 
βάση δεδομένων S&P 
Capital IQ
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Συγκριτικά στοιχεία από τη βάση δεδομένων S&P Capital IQ

All
Transactions
Announced

Date

Target/Issuer Exchange:
Ticker

Transacti
on Types

Total
Transaction

Value
(€EURmm,
Historical

rate)

Underwriter
Compensation

(%)

Transaction
Primary
Features

Geographic
Locations

Public
Offering
Security
Types

Industry
Classifications

10/01/2019 IMMOBEL SA
(ENXTBR:IMMO) ENXTBR:IMMO Public 

Offering 76.41 1.84 Fixed-Income 
Offering

Europe 
(Primary)

Corporate 
Bond/Note

Real Estate
(Primary)

11/19/2019 VGP NV (ENXTBR:VGP) ENXTBR:VGP Public
Offering 151.13 0.74 Fixed-Income 

Offering
Europe 

(Primary)
Corporate 
Bond/Note

Real Estate
(Primary)

11/24/2019
Medipower (Overseas)
Public Co. Limited
(TASE:MDPR)

TASE:MDPR Public
Offering 24.88 0.50 Fixed-Income 

Offering
Europe 

(Primary)
Corporate 
Bond/Note

Real Estate
(Primary)

05/15/2019 S IMMO AG (WBAG:SPI) WBAG:SPI Public
Offering 150.0 0.43 Fixed-Income 

Offering
Europe 

(Primary)
Corporate 
Bond/Note

Real Estate
(Primary)

10/15/2019 S IMMO AG (WBAG:SPI) WBAG:SPI Public
Offering 101.13 0.42 Fixed-Income 

Offering
Europe 

(Primary)
Corporate 
Bond/Note

Real Estate
(Primary)

01/16/2020 CA Immobilien Anlagen
AG (WBAG:CAI) WBAG:CAI Public 

Offering 495.86 0.35 Fixed-Income 
Offering

Europe 
(Primary)

Corporate 
Bond/Note

Real Estate
(Primary)

05/17/2019 TLG Immobilien AG
(XTRA:TLG) XTRA:TLG Public 

Offering 590.27 0.10 Fixed-Income 
Offering

Europe 
(Primary)

Corporate 
Bond/Note

Real Estate
(Primary)

Ελάχιστη τιμή 0.10

Μέγιστη τιμή 1.84
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Παράρτημα 3 -
Συγκριτικά στοιχεία από 
δημόσια διαθέσιμες πηγές 
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Συγκριτικά στοιχεία από δημόσια διαθέσιμες πηγές

Οι δημόσια διαθέσιμες πηγές, όπου εντοπίστηκαν συγκριτικά στοιχεία, περιλαμβάνουν τις παρακάτω σχετικές με τον κλάδο των ακινήτων
ιστοσελίδες:

 https://www.northstarcommercialpartners.com/insights/blog/a-guide-to-commercial-real-estate-fees/

 https://streitwise.com/

 https://origininvestments.com/
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