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Agenda

• Introduction to INREV

• Debt funds in perspective

• Characteristics of debt funds



Who we are? 

INREV is the European Association for

Investors in Non-Listed Real Estate Vehicles.

We are Europe’s leading platform for sharing knowledge on the non-listed real estate 

industry. Our goal is to improve transparency, professionalism and best practices across 

the sector, making the asset class more accessible and attractive to investors.
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Drive global  

industry  

standards

Strategic Objectives

Vision

Lead the  

evolution of the  

non-listed real  

estate industry

Be the go-to  

platform for  

global insights on  

the real estate  

industry

Mission Statement

To champion the non-listed real estate industry globally  

and build it as a competitive and sustainable asset class in  

Europe for institutional investors.

INREV works to further transparency and accessibility,  

promote professionalism and best practice, be the voice of  

the industry and spread knowledge.

We exist to  

increase  

transparency,  

professionalism  

and best practice



INREV’s journey
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2003
INREV officially 

launches with an 

event in Wiesbaden

Co-founders Pieter 

Hendrikse and William de 

Geus and founding 

Chairman Michiel Olland

2004
The INREV Vehicles 

Database is 

launched. Today it 

has information on 

around 400 vehicles

2005
At its first Annual Conference, the INREV 

Index is officially launched

2007
Professional Standards makes 

headway with the launch of the 

Corporate Governance, 

Reporting and Due Diligence 

Guidelines

2008
The integrated INREV 

Guidelines are 

launched and the 

Association launches

a full training 

programme

2009
INREV reaches a new audience 

in Asia through its cooperation 

with ANREV

2011
Training goes online with an 

e-learning programme while 

green issues prompt the 

development of the Sustainability 

Reporting Guidelines

2010
INREV steps up its Public 

Affairs role, while the 

INREV Index goes quarterly

2012
INREV opens an office in 

Brussels and initiates a 

global index with ANREV 

and NCREIF

2013
Non-listed products remit 

expanded

2016
INREV launches Guidelines 

Assessments, German Vehicles 

Index, Investor Vehicles 

Analysis Tool,

Global Investor Index and

INREV / Henley certificate

2015
Performance Measurement 

Module is added to INREV 

Guidelines and an MoU is 

signed between INREV, NCREIF 

& PREA to create global 

guidelines

2014
Revised INREV Guidelines 

are launched after 18 

months of consultation and 

the Global Index is released

2017
SDDS updated, 

New course on Sustainability, 

Global Definitions Database unveiled,

Asset Level Index gets go ahead, 

Brexit Focus Group and Technology

and Innovation Committee formed



Global and European research

• Debt funds study

• Persistent performance

• DC investment strategies

• Cost transparency

• Secondary trading

• Investor perspectives on liquidity

• Case for core

• Investment Intentions survey

• Capital Raising survey

• Fund Manager survey

• Funds of Funds study

• Fund Termination study

• Management Fees & Terms 

study
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For the full list of publications please visit 

https://www.inrev.org/research

• Illiquidity premiums

• Currency risk

• Risk factors

• Status and influence of 

corporate governance

• Drivers of fund performance

• Nick Tyrrell research grant

Academic grantsEvergreen
publications

Ad-hoc

https://www.inrev.org/research


A suite of market information tools

• INREV Index analysis tool

• German Vehicles Index 

analysis tool

• Investor Vehicles analysis 

tool

• INREV Annual Index

• INREV Quarterly Index

• GREFI 

• German Vehicles Index*

• Global Investor Index

• IRR Index*

7*Quarterly and Annual publications

• INREV Vehicles Universe

• Funds of Funds Universe

• Debt Funds Universe

3 Databases
8 Index 

publications 3 Analysis tools



DEBT FUNDS IN PERSPECTIVE
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Fund managers are growing
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9Source: ANREV / INREV / NCREIF Fund Manager Survey 2018



Non-listed debt products in perspective

83.3%
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Total real estate AUM
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Growing importance of debt funds
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11Source: ANREV / INREV / NCREIF Fund Manager Survey 2018



Post crisis sees increase in debt funds launched
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Senior debt dominates the landscape

34
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13Source: INREV Debt Funds Universe



CHARACTERISTICS OF DEBT FUNDS
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Very few debt funds domiciled in Germany
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15Source: INREV Debt Funds Universe



By target GAV Luxembourg dominates
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16Source: INREV Debt Funds Universe



Single country strategy leads
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Multi sector funds are larger in general
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1.1
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1.7

Funds by target GAV
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Source: INREV Debt Funds Universe



A peak of terminations expected in 2019-2020
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Concluding remarks
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• Managers are growing their AUM

• Debt funds are growing in importance

• AUM allocation to debt funds have risen

• Post crisis sees an increase in debt funds launched

• 2019 – 2020 will see a peak in terminations


