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[bookmark: _Introduction][bookmark: _Toc234325666][bookmark: _Toc239668924]Introduction

As the non-listed real estate market continues to evolve in both size and geographical reach, there is an increasing need for a more standardised due diligence process to assist investors at all levels to easily access vehicle and investment manager information.

The Due Diligence Questionnaire (DDQ) for Non-Listed Real Estate Investment Vehicles, originally launched in April 2007, assists an investor or consultant in determining, in principle, whether a proposal fits the investor’s investment objectives. The questionnaire provides, relatively quickly, an understanding of:
· a vehicle’s strategy, risk processes, management, terms and (projected) performance;
· an investment manager’s structure, non-listed real estate business and track record; and
· the operational, compliance and control processes required to manage a vehicle.

Structure of the DDQ

The DDQ is broken down into two parts:
· Part 1: Vehicle Information and Investment Process;
· Part 2: Compliance and Control Framework.

At the front of the DDQ, the Vehicle Snapshot provides key vehicle information, including (i) an Investment Manager Statement giving the investment manager the opportunity to showcase its platform and expertise; (ii) a fact sheet showing a concise overview of the structure, strategy, reporting, investor profile, and sustainability information; and (iii) a high-level summary of the investment approach. 

The objective of Part 1: Vehicle Information and Investment Process of the DDQ is to provide sufficient information in relation to the vehicle’s investment objectives and investment decision-making protocols to allow systematic assessment and comparison of the vehicle’s return-generating characteristics. This part is structured along the following chapters: 
· Chapter 1 – Vehicle Strategy and Principal Terms;
· Chapter 2 – Investment Manager Platform;
· Chapter 3 – Investment Sourcing and Decision-Making;
· Chapter 4 – Investment Management Approach;
· Chapter 5 – Expertise and Track Record;
· Chapter 6 – Fees and Expenses; and
· Chapter 7 – Investors and Investor Reporting.

[bookmark: _Toc485637080]The objective of Part 2: Compliance and Control Framework of the DDQ is to provide sufficient information to allow an investor to assess whether a vehicle is structured and governed in a manner that adequately protects investors' interests and supports the execution of the stated investment strategy. This part is structured along the following chapters:
· Chapter 8 – Sustainability Control Framework;
· Chapter 9 – Valuation;
· Chapter 10 – Risk Management;
· Chapter 11 – Compliance, AML and Tax Control Framework; and
· Chapter 12 – IT, Cyber and Operational Resiliency.

Throughout the DDQ, additional information is requested to be placed in the vehicle’s Data Room - see Due Diligence Data Room Guidelines. If the Data Room is not available, the relevant information should be referenced and supplied with the questionnaire. If the investment manager has additional documentation that is essential to fully answer a question, this information may be placed in the Data Room, even if not requested by the questionnaire. If this is done it should be referenced in the answer. 
How should the DDQ be applied?
The DDQ has been prepared with the expectation that investment managers will answer the questions appropriately and in a clear and precise manner. This includes ensuring that the documentation provides the information the question asks for and that cross references to other documentation (eg the Private Placement Memorandum (PPM), financial models or vehicle documentation) are clearly made. Investors should also be mindful of the time taken by investment managers to answer the questionnaire. 

This questionnaire is not intended to replace meetings between investors and investment managers or to replace a more detailed market, business, tax, legal or any other type of due diligence. 

Many of the concepts discussed in the DDQ are likely to be addressed at vehicle level; hence the questionnaire is designed to provide information for the specific vehicle. That said, a set of questions focuses on the organisational level to enable investment managers to explain their organisational model, strategy, and policies, where necessary. 

When responding to the questionnaire, the Global Definitions Database should be used as a point of reference for the terms included in this document.

In addition to non-listed real estate vehicles, the DDQ has been designed to accommodate the due diligence of joint ventures (JVs), separate accounts and club deals, to reflect the changing investment landscape. Nonetheless, there may be additional questions specific to JVs, separate accounts and club deals, depending on investor needs and requirements when performing due diligence. 

INREV has published separate due diligence questionnaires for funds of funds, multi-manager mandates and real estate debt vehicles. These questionnaires, which follow a similar template, are designed to meet the specific needs of investors in different types of non-listed real estate vehicles. 

The INREV DDQ is also supported with appendices on specific topics. The appendices are not mandatory to complete. Instead, they aim to provide support for investment managers and investors to communicate more detailed information on these specific topics. 

INREV offers a Standard Data Delivery Sheet (SDDS) and an ESG SDDS to support and facilitate information exchange between investment managers and investors. The SDDS frameworks help investors receive financial and non-financial information from managers in a common format while enabling managers to streamline their processes. Refer to the INREV website for further information. 



Latest updates

The INREV DDQ has been regularly updated in line with market developments and investor expectations. The last review was completed in 2023.

While the structure of the DDQ has been revised in this new 2027 version, most questions were retained, while some were merged or simplified to further increase their usefulness and practicality. 

The previous three-phase structure (Preliminary, Advanced, Supplementary) has been consolidated into two parts: Part 1 – Vehicle Information and Investment Process, and Part 2 – Compliance and Control Framework.

To reflect the latest market and regulatory developments, new questions have been included in relation to liquidity management arrangements, Anti-Money Laundering (AML) policies and procedures and the use of Artificial Intelligence (AI).
[bookmark: _Toc356297848][bookmark: _Toc381105239]
Guidance Notes

With the aim of enhancing consistency in the responses, the INREV DDQ also includes additional guidance, especially for the open-ended questions. The guidance covers three areas: recommended word count; specific topics that should be covered; and any repetitions that should be avoided in answers. To see this guidance, users can hover over the information icon (ℹ️) next to the questions or click on the button to access the complete list of Guidance Notes on the INREV website. 

Disclaimer

The INREV DDQ is to be used in its full and complete form without amendment. INREV and its members do not take any responsibility for the completion or any corrections of this questionnaire.

Upon completion, each investment manager must ensure that the questionnaire contains an appropriate disclaimer, since the completed document will, in most cases, be treated as a promotion under applicable regulations. Therefore, the completed questionnaire should only be sent to certain categories of investors. The investment manager should consider reprinting the disclaimer contained in its PPM, if applicable, based on relevant legal advice.

INREV does not give legal advice in relation to specific disclaimers. Any responses to the Due Diligence Questionnaire for Non-Listed Real Estate Investment Vehicles and the extent to which an investor may rely on them should be explicitly agreed between the investment manager and the investor.

[bookmark: _Toc489871669][bookmark: _Toc302933387][bookmark: _Toc308520183][bookmark: _Toc321323039][bookmark: _Toc452457423][bookmark: _Toc485208655][bookmark: _Toc485637054][bookmark: _Toc485638385][bookmark: _Toc485637053]

[bookmark: _Toc234325667][bookmark: _Toc239668925]Vehicle Snapshot

[bookmark: _Fact_Sheet][bookmark: _Toc239668926][bookmark: _Toc234325668]Investment Manager Statement 

This statement should be short, no more than one page, and outline what distinguishes the investment manager and vehicle from competitors and competing offerings. The statement may include a brief description of the vehicle’s sustainability ambition and targets, in line with applicable laws and regulations. The statement should not be a direct copy of information contained in the vehicle marketing documents or the PPM, but a standalone summary of factual information that can be substantiated within the DDQ or other supporting documents. For further guidance on content, see Appendix I.
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[bookmark: _Fact_Sheet_1][bookmark: _Toc239668927]Fact Sheet 
 
Information as of: _____________

	General Information
	Vehicle Name
	

	
	Investment Manager Name
	

	
	Contact Person Name
	

	
	Contact Person Telephone
	

	
	Contact Person Email 
	

	Vehicle Structure
	Vehicle Type1
	

	
	Vehicle Structure2
	

	
	Vehicle Domicile
	

	
	Manager-defined Style3
	

	
	Legal Structure
	

	
	Investment Period (start year – end year)
	

	
	Year of First Closing
	

	
	Planned Termination Year
	

	Target Strategy
	Target Gross IRR / Total Return
	

	
	Target Net IRR / Total Return
	

	
	Target Vehicle Size
	

	
	Target LTV / Current LTV / Maximum LTV
	

	
	Target Region/Countries
	

	
	Target Sectors
	

	
	Target Investment Strategy4 
	

	Financial Reporting
	Reporting Currency 
	

	
	Current Net Asset Value (NAV)
	

	
	Current Gross Asset Value (GAV) 
	

	
	Accounting Standards
	

	
	INREV Guidelines compliant
	

	
	Other Industry Standards compliant
	

	Investors
	Target Investor type
	

	
	Target Number of Investors
	

	
	Minimum Investment per Investor
	

	
	Investment Manager Co-investment
	



	Sustainability Information

	Sustainability Regulation
	Subject to SFDR Requirements
	☐ Yes ☐ No

	
	If yes:
	

	
	Specify if it meets the criteria under one of the SFDR articles
	Article 6 ☐
Article 8 ☐
Article 9 ☐

	
	If it meets the criteria under Article 8 or 9
	

	
	Sustainable Investments (% of AUM)
	

	
	EU Taxonomy alignment (% of AUM)
	

	
	Article 7
	☐ Yes ☐ No

	
	Subject to other regulations (NFRD, CSRD, US SEC etc). If yes, specify
	☐ Yes ☐ No

	Sustainability Targets and Performance
	Decarbonisation targets aligned with a recognised science-based pathway5

	☐ Yes ☐ No

	
	Performance Benchmark (eg GRESB)
	☐ Yes ☐ No

	
	Name of the benchmark reported / score 
	

	
	ESG Certification Coverage for Existing Vehicles6
	

	
	By value or area of assets certified (% AUM / M2)
	

	Sustainability Commitments / Reporting
	INREV Sustainability Guidelines compliant (see question 4.7.7)
	

	
	ESG frameworks used by either vehicle or organisation
	GRI ☐  UN PRI ☐ UN SDGs ☐ TCFD  ☐ CDP ☐ Emissions reduction SBTs ☐ 
ISO ☐
Other ☐ Specify ___________


[bookmark: _Toc496254213]Note: 1. Fund, Separate Account, Club Deal, Joint Venture, Other 2. Open end, Closed end 3. Core, Value Add, Opportunistic, Other (specify) 4. Provide brief details of strategic themes (eg targeting prime assets or subsectors) 5. Data field aligned with INREV Vehicle Universe. 6. Data fields aligned with INREV Asset Level Index. 








[bookmark: _Toc234325669][bookmark: _Toc239668928][bookmark: _Toc233732157]
Investment Approach Summary

This summary is intended to give investors a concise, high-level view of the vehicle's investment approach ahead of the more detailed questions in Part 1. The responses should be short, no more than 300 words, and provide a clear overview of the vehicle’s key investment strategy, objectives and approach. It should not be a direct copy of information contained in the vehicle marketing documents or the PPM, but a standalone summary of factual information that can be substantiated within the DDQ or other supporting documents.
Vehicle Lifecycle and Portfolio Positioning (Chapter 4 – Investment Management Approach)
Where is the vehicle currently in its lifecycle, and how does the actual portfolio allocation compare to the target allocation defined at the outset?







Investment Sourcing and Underwriting Process (Chapter 3 – Investment Sourcing and Decision-Making)
How does the vehicle identify, evaluate, and select investment opportunities that align with its investment strategy?







Value Creation Strategy (Chapter 4 – Investment Management Approach)
What are the primary drivers of value creation to achieve targeted returns, and what are the differentiators that enable the achievement of these returns?







Return Expectations and Track Record (Chapter 5 – Expertise and Track Record)
How do the vehicle's target returns compare to realised performance from other managed vehicles / separate account mandates with a similar strategy, based on fully or partially realised investments? 




Key Risk Exposures (Chapter 4 – Investment Management Approach and Chapter 10 – Risk Management)
What are the principal risks inherent in the investment strategy and how are they identified, monitored, and mitigated?








[bookmark: _Toc233732158]
[bookmark: _Toc234325671][bookmark: _Toc239668929]Part 1 – Vehicle Information and Investment Process

[bookmark: _Toc233732159][bookmark: _Toc234325672][bookmark: _Toc239668930]1 	Vehicle Strategy and Principal Terms ℹ️  

1.1 [bookmark: _Vehicle_Terms][bookmark: _Toc233732160][bookmark: _Toc234325674][bookmark: _Toc239668931]Vehicle Terms

1.1.1.1 1.1.1 	Describe briefly the overall investment strategy, objectives and key themes of the vehicle. 
1.1.1.2 ℹ️



1.1.2 Using the list below, describe the vehicle’s limits, as defined in the legal documentation or PPM (mention the relevant section), and confirm whether each item is an ‘investment restriction’ or simply a ‘guideline’:

a.	Style limits (core/value add/opportunistic);


	b.	Geographical exposure limits (country, region);

	
	c.	Sector exposure limits;

	
	d.	Tenant covenant exposure limit;

	
	e.	Development restrictions;

	
	f.	Investment size limits (minimum/maximum);

	
	g.	Investments into real estate vehicles, real estate equities, real estate debt and/or real estate derivatives;

	
	h.	Liquidity;

	
	i.	Investments in in-house vehicles;

	
	
	j.	Lender exposure; and

	
	k.	Any others (specify).

	
2 
2.1.1 
2.1.2 
2.1.3 
1.1.3 1.1.3	Describe the vehicle’s leverage strategy. Provide information on vehicle-level and asset-level debt, such as short-term vs. long-term and fixed vs. floating debt, including targets, restrictions, caps, hedges, and controls. Also include LTV ratios, interest coverage ratios, debt-service coverage ratios, collateralised debt, number of debt facilities, and whether it is classified as green financing. 
2 ℹ️



1 
1.1.3 
1.1.4 Can the vehicle term be extended and, if so, whose approval is required for each extension? 



1.1.5 Describe the liquidity management tools (LMTs) applicable for the vehicle, including suspension of subscriptions and redemptions, gating or deferral rights on redemptions, extensions of the notice period, anti-dilution techniques, redemption in kind, and side pockets. Please confirm that LMT arrangements are consistent with the latest AIFMD requirements, as well as the associated ESMA Guidelines and ESMA RTS on LMTs.



1.1.6 Provide the following details, explain the procedure for key elements and include the extract of the relevant provision from the vehicle documents under Comments (if applicable). ℹ️

	Vehicle decision making

	Changes requiring investor approval









	
	Provide % threshold of approval required
	Section reference to legal documents/PPM 
(if applicable)
	Comments

	
	Investment strategy
☐	Yes
☐	No
	
	
	

	
	Vehicle term
☐	Yes
☐	No
	
	
	

	
	Investment period
☐	Yes
☐	No
	
	
	

	
	Leverage limit
☐	Yes
☐	No
	
	
	

	
	Change of control of the investment manager
☐	Yes
☐	No
	
	
	

	
	Timing of vehicle or mechanism for termination
☐	Yes
☐	No
	
	
	

	
	Acquisitions/disposals outside the investment strategy
☐	Yes
☐	No
	
	
	

	
	Remuneration of the manager
☐	Yes
☐	No
	
	
	

	
	Waterfall
☐	Yes
☐	No
	
	
	

	
	No-fault removal clause1
☐	Yes
☐	No
	
	
	

	
	For-cause removal clause1
☐	Yes
☐	No
	
	
	

	
	Any other (specify)
	
	
	

	Side Letters

	
	
	
	Comments

	Side letters

	☐	Yes
☐	No
	☐	Disclosed to all investors
☐	Only to investors committing above X amount
☐	Any others, specify 
☐	Includes all historic side letters
	


	Additional policies
	
	
	

	
	
	Comments

	Vehicle’s sustainability policy
	☐ Yes
☐ No
	

	Code of Ethics2
	☐ Yes
☐ No
	

	Conflicts of Interest
	☐ Yes
☐ No
	

	Remuneration policies
	☐ Yes
☐ No
	


See INREV Governance Guidelines for further information.
1 Related to question 1.1.7. 2 Related to question 4.7.3.

	Indemnification and exculpation clause

	
	Exceptions
	Comments
	Section reference to legal documents/PPM (if applicable)

	
	Negligence
☐	Yes
☐	No
	
	

	
	Fraud
☐	Yes
☐	No
	
	

	
	Wilful misconduct
☐	Yes
☐	No
	
	

	
	Criminal acts
☐	Yes
☐	No
	
	

	
	Material breach of conduct
☐	Yes
☐	No
	
	

	
	Any others (specify)

	
	

	Key person provision

	
Are there key person provisions?
	Section reference to legal documents/PPM (if applicable)
	Comments

	Replacement time

	Applicable: 
☐	During investment period
☐ 	At all times

	Consequences:
☐	Investments suspended until replaced
☐	Replacement approved by investors
☐	Any others
	
	

	Conflicts of interest

	
Are there conflicts of interest provisions?
	Comments
	Section reference to legal documents/PPM (if applicable)

	Disclosure 
	Conflicts disclosed to: 
☐ All investors
☐ Only to advisory board
☐ Any others
	
	

	Full exclusivity of deal flow during the investment period
	☐ Yes
☐ No
	
	

	No competing vehicles during the investment period
	☐ Yes
☐ No

	
	

	Reinvestment

	
	Comments
	Section reference to legal documents/PPM (if applicable)

	Reinvestment 
	☐ Yes
☐ No


	Principal: 	
Profits: 	
Income: 	
During what period? 
	
	



1.1.7 Provide details of any no-fault removal clause and for-cause removal clause, including voting threshold, when it can be applied, restrictions, impact on manager co-investment etc. Furthermore, provide details of the compensation due (base fees, performance fees etc.), if any, in the case of removal.



1.1.8 Do you manage different types of shares/units within the vehicle, eg different institutional share classes depending on investment amount, distribution or accumulation units? Please specify and provide details.



1.1.9 Is the vehicle or investment manager regulated? If so, describe your regulatory status, eg under AIFMD in the European Union or other applicable regulations. If you are not regulated, how do you manage your marketing activities?  



1.1.10 Who is the external auditor of the vehicle, manager, or both? Have audits disclosed any significant risks during the previous two years? Explain the rotation process and rotation frequency for external auditors.



1.2 [bookmark: _Toc233732161][bookmark: _Toc234325675][bookmark: _Toc239668932]Constitutional Documents and Fund Reports

1.2.1 If possible, provide a copy of the PPM along with this Due Diligence Questionnaire. The PPM contains more detailed information for qualified investors.

1.2.2 Have any side letters or other preferential arrangements been entered into (or are any contemplated) between the vehicle and any investors? If so, describe any preferential or enhanced rights that could reasonably be expected to materially affect other investors. Do side letters include Most Favoured Nation (MFN) clauses? 



1.2.3 If applicable, provide the latest annual and interim report of the vehicle under due diligence (in the Data Room).

1.3 [bookmark: _Toc234325676][bookmark: _Toc239668933]Governance
1.3.1 Explain the process for selecting investors for representation on any appropriate boards/committees, including the maximum and minimum number of board/committee members, the length of their appointment, and how the boards/committees are made up. Specify which boards/committees include investment manager personnel as members, and whether the board/committee constitution can be changed by investor vote. ℹ️



1.3.2 Which decisions/approvals are reserved for the boards/committees? Describe the processes and procedures in place. Are there any arrangements for independent representation in governance, including the appointment of non-executive directors?



1.3.3 Explain the voting process/structure for the boards/committees (ie one vote per member, or votes allocated based on the investor’s commitment to the vehicle). Are decisions recommended by the manager for consideration and approval, or are they submitted just for consultation by the board/committee?



1.3.4 Does the real estate vehicle make use of third-party service providers, such as a custodian, paying agent, administration agent, transfer agent, auditor or valuer? If so, supply the following for each provider in the Data Room:
· Role and contact details;
· A short bullet point description of the duties and responsibilities;
· Start date;
· Monitoring and remuneration procedures;
· Any affiliates to your organisation including principals, department heads, directors/partners, shareholders/investors, family members; and
· Details of any compliance with independent organisational standards. (The default assumption is that the investment manager is accountable for the services provided by third parties. Comment if this is not the case.)
1.3.5 Describe your approval/due diligence process for the selection of service providers. Does the vehicle require the prior approval of investors for any replacement of a service provider?




[bookmark: _Toc233732163][bookmark: _Toc234325677][bookmark: _Toc239668934]2 	Investment Manager Platform
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2.1.1 Provide a brief description of your organisation’s business strategy, covering both firm level and real estate business level. Provide a high-level organisational structure chart in Appendix III. For your forward-looking real estate strategy over the next three to five years, see question 2.1.4.



2.1.2 If the investment manager is part of a group, provide details of the group’s offices and how they are staffed and established.



2.1.3 Explain the current ownership structure of the investment manager and the history of any ownership changes. Have there been any changes in the last three years? Are any changes currently planned?



2.1.4 Outline your business strategy in the real estate sector for the next three to five years.



2.1.5 Complete the table in Appendix VI for all non-listed real estate, including separate accounts, that you are currently managing and that were raised by your firm. Also, include any products for which you are currently raising capital. If not applicable, add N/A and explain.



2.1.6 Provide a brief description of your AUM for non-listed real estate vehicles, broken down by investment style, geography and sector. Refer to the AUM definition from the Global Definition Database.

	

2.1.7 Provide, in the Data Room, a copy of the investment manager’s consolidated financial statements and annual reports (as well as broker reports, if applicable) from the past two years.

2.2 [bookmark: _Toc233732167][bookmark: _Toc234325681][bookmark: _Toc239668938]Staff and Compensation

2 
2.1 
2.2 
2.2.1 What has been your average annual turnover rate for all employees and for senior staff (ie personnel with decision-making power and risk-bearing capacity) over the past three years?

	

2.2.2 Provide the following details for senior staff who have departed (including pending departures) over the past five years. ℹ️

	Name
	Role
	Departure date
	Functional area
	Years with organisation
	Replaced? (y/n)


	
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	



2.2.3 How large is the group of key team members (ie investment professionals whose experience, responsibilities, and contribution are essential to the implementation of the vehicle's investment strategy) and how long have they worked together within the Investment Manager organisation or at a previous investment manager? 



2.2.4 Describe your succession plan for key team members, including any individuals designated in vehicle documentation. Please detail: (i) the existence and scope of any key person clause, (ii) the events that would trigger it, (iii) the governance and decision-making process following a trigger, and (iv) the identified successors, interim management arrangements, and target timelines for mitigating key person risk.



2.2.5 Explain your compensation policy/structure. How do you ensure staff are compensated fairly? How are compensation schemes of the vehicle’s key personnel structured and aligned to the performance of the vehicle?



2.2.6 Do any of the key team members have other significant business interests apart from their employment with your company/group? If so, explain what these are.



2.2.7 If any of the key team members is involved in other products offered by the investment manager, what are their additional responsibilities and what % of time is dedicated to this product? If there is a conflict of interest, how is it managed? 



2.2.8 How do you assess the ongoing competence of your staff and what programmes do you have in place to facilitate their continued professional development?



2.2.9 Do you have dedicated internal tax, legal and structuring resources? If so, ensure that these resources are shown in the organisational chart in Appendix III, and describe whether adequate/necessary time and resources will be allocated to support this vehicle.




[bookmark: _3__Investment][bookmark: _Toc233732168][bookmark: _Toc234325682][bookmark: _Toc239668939]3 	Investment Sourcing and Decision-Making

3 [bookmark: _Toc233730752][bookmark: _Toc233731207][bookmark: _Toc233731313][bookmark: _Toc233731418][bookmark: _Toc233731522][bookmark: _Toc233731622][bookmark: _Toc233731721][bookmark: _Toc233731818][bookmark: _Toc233731910][bookmark: _Toc233731997][bookmark: _Toc233732084][bookmark: _Toc233732169][bookmark: _Toc233731714][bookmark: _Toc233731929][bookmark: _Toc233732326][bookmark: _Toc233735118][bookmark: _Toc233735537][bookmark: _Toc233735634][bookmark: _Toc233737083][bookmark: _Toc233737302][bookmark: _Toc233788055][bookmark: _Toc233788127][bookmark: _Toc233788215][bookmark: _Toc233788980][bookmark: _Toc233807032][bookmark: _Toc233807106][bookmark: _Toc233807179][bookmark: _Toc233807252][bookmark: _Toc233809159][bookmark: _Toc233870625][bookmark: _Toc233894358][bookmark: _Toc234321380][bookmark: _Toc234325683][bookmark: _Toc234333126][bookmark: _Toc234333249][bookmark: _Toc234333372][bookmark: _Toc234333494][bookmark: _Toc234333828][bookmark: _Toc234335557][bookmark: _Toc234335896][bookmark: _Toc234335996][bookmark: _Toc234336120][bookmark: _Toc234336468][bookmark: _Toc234337292][bookmark: _Toc234338674][bookmark: _Toc234338753][bookmark: _Toc234339212][bookmark: _Toc234339311][bookmark: _Toc234339436][bookmark: _Toc234339615][bookmark: _Toc234401897][bookmark: _Toc234574497][bookmark: _Toc234574904][bookmark: _Toc234575353][bookmark: _Toc234585613][bookmark: _Toc239087321][bookmark: _Toc239087410][bookmark: _Toc239087513][bookmark: _Toc239250295][bookmark: _Toc239254018][bookmark: _Toc239422872][bookmark: _Toc239424771][bookmark: _Toc239667312][bookmark: _Toc239668940]
3.1 [bookmark: _Toc233732170][bookmark: _Toc234325684][bookmark: _Toc239668941]Investment Sourcing and Underwriting

3.1.1 How are assets sourced? What advantage(s) do you believe you have over your competitors in sourcing assets?



3.1.2 How many assets have you screened (ie carried out a preliminary investment assessment of the investment opportunity), and how many have you closed, in each year over the past three years, which are relevant to the proposed strategy of the vehicle? Provide either a numerical value or range.



3.1.3 If your organisation manages other vehicles with similar strategies, how are assets assigned to each vehicle? Provide, in the Data Room, a copy of your Deal Allocation Policy. If available, provide a screenshot of this database.



3.1.4 What models, metrics and guidelines do you make use of when analysing underlying assets? ℹ️ Consider the following: 
· Determination of exit cap rates;
· Determination of rental growth;
· Expectation on void periods for new leases;
· Expectation of capital expenditures (Capex);
· Determination of the cost of take-out financing (if that is an expected exit strategy for your assets);
· Provision of re-financing loans;
· Comparables approach; and
· Determination of parameters and benchmarking approach.



3.1.5 Describe the composition of a typical due diligence team for a given deal for this vehicle. Who is responsible for the various activities (property, legal, financial, debt, tax etc.) and are any activities outsourced? Is the tax due diligence approach consistent with the INREV Code of Tax Conduct?



3.1.6 Describe the co-investment policy with both related (investors, other managed vehicles, staff etc.) and unrelated parties including non-executive board approval procedures, if any. How are co-investments allocated in the vehicle? How many co-investments have been offered over the last three years?



3.1.7 Describe how you structure arrangements with any joint venture partners for this vehicle and how you remunerate your partners and monitor the arrangements.



3.1.8 For Operational Real Estate (OpRE), describe the process for selecting and appointing operators. Include, where relevant, the use of competitive tendering, the parties involved in the selection and approval process, the criteria used to compare potential operators, and how conflicts of interest are identified and managed.



3.1.9 For OpRE, describe the criteria and due diligence applied when assessing the suitability of an operator. Include, where relevant, the operator’s experience and track record, financial strength, operational capabilities, management team, governance and alignment of interests.



3.2 [bookmark: _Toc233732171][bookmark: _Toc234325685][bookmark: _Toc239668942]Investment Decision-Making

3.1 
3.2 
3.2.1 Describe the decision-making processes by which the overall structure of the portfolio is determined.

	

3.2.2 Complete the table detailing who is responsible for the approvals process for investing in an underlying asset, covering acquisition and sale of individual properties, and/or any investment period extensions. Indicate if there is an investor advisory committee. 

Outline the approval process:

	Size of asset 
	Responsibility for sign-off
	Approval Process

	Example: <€25m
	Example: Investment Manager
	

	
	
	

	
	
	

	
	
	



3.2.3 Do you use IT solutions (including the use of Artificial Intelligence) to make investment decisions or to monitor the performance of the underlying assets? If yes, please specify.



3.2.4 Do you receive input from other in-house investment teams as part of the investment process? If so, please describe.



3.2.5 If you have an investment committee, provide a brief description of the committee (including external and independent members) and its terms of reference. Include, in the Data Room, a list of the members and their biographies.






4 [bookmark: _Investment_Management_Approach][bookmark: _Toc233732172][bookmark: _Toc234325686][bookmark: _Toc239668943]Investment Management Approach

4.1 [bookmark: _Toc233730756][bookmark: _Toc233731211][bookmark: _Toc233731317][bookmark: _Toc233731422][bookmark: _Toc233731526][bookmark: _Toc233731626][bookmark: _Toc233731725][bookmark: _Toc233731822][bookmark: _Toc233731914][bookmark: _Toc233732001][bookmark: _Toc233732088][bookmark: _Toc233732173][bookmark: _Toc233731720][bookmark: _Toc233731935][bookmark: _Toc233732330][bookmark: _Toc233735122][bookmark: _Toc233735541][bookmark: _Toc233735638][bookmark: _Toc233737087][bookmark: _Toc233737306][bookmark: _Toc233788059][bookmark: _Toc233788131][bookmark: _Toc233788219][bookmark: _Toc233788984][bookmark: _Toc233807036][bookmark: _Toc233807110][bookmark: _Toc233807183][bookmark: _Toc233807256][bookmark: _Toc233809163][bookmark: _Toc233870629][bookmark: _Toc233894362][bookmark: _Toc234321384][bookmark: _Toc234325687][bookmark: _Toc234333130][bookmark: _Toc234333253][bookmark: _Toc234333376][bookmark: _Toc234333498][bookmark: _Investment_Strategy][bookmark: _Toc233732174][bookmark: _Toc234325688][bookmark: _Toc239668944]Investment Strategy

4.1.1 Complete the table in Appendix II for the subject vehicle to describe the composition of your portfolio. If not applicable, add N/A and explain below.



4.1.2 Complete the tables in Appendix V.A, Appendix V.B, and Appendix V.C, for the subject vehicle to describe the composition of your portfolio, its financing overview, and covenant overview. If not applicable, add N/A and explain below.



4.1.3 Provide an example, in the Data Room, of documents relating to one of the underlying assets (including for example an investment proposal). Where no assets have been acquired, provide a sample for a transaction undertaken for a previous vehicle/mandate.



4.1.4 Is the strategy consistent with earlier strategies carried out by the vehicle or previous vehicles managed by the investment manager? If not, what changes have been made?



4.1.5 Describe any changes you have made to your investment process in the past five years and the rationale for those changes.



4.1.6 Describe what the vehicle’s expected geographical and sector allocations are likely to be, using the table below.
	Country
	Target weighting range
	Current weight 
(if applicable, alternatively insert N/A)

	Country 1
	 
	 

	Country 2
	 
	 




	Sector
	Target weighting range
	Current weight 
(if applicable, alternatively insert N/A)

	Sector 1
	 
	 

	Sector 2
	 
	





4.1.7 Describe how you expect to generate your target returns (minimum yield, income return, capital return, leverage effect, etc.). Provide, in the Data Room, a breakdown of the projected gross-to-net total returns.



4.1.8 What type of research underpins your investment strategy? Do you have a dedicated research team? Provide, in the Data Room, an example of the research used to define your strategy.



4.1.9 Describe any asset write-downs or losses the vehicle has experienced over the last five years. Describe the remediation strategy for the respective assets and, if appropriate, give an estimate of expected recovery and gross asset IRRs in comparison to underwritten IRRs. If not applicable, add N/A (see also questions 5.2.3-5.2.4 for track record across other vehicles).



4.2 [bookmark: _Toc233732175][bookmark: _Toc234325689][bookmark: _Toc239668945]Leverage and Debt Management

4.2.1 What are the key characteristics of the vehicle’s leverage/debt strategy? Include comments on the following areas:

a. 	Cross collateralisation versus asset-by-asset finance;



b. 	Use of a bond programme;



c. 	Use of syndicated lending;





d. 	Use of commercial mortgage-backed securities (CMBS);
	


e. 	Securitisation policies;



f. 	Use of interest rate hedging strategies; and



g. 	Any other.



4.2.2 Who is in charge of debt management for the vehicle? Do you have a dedicated debt management team? Provide details of their experience.



4.2.3 Describe your covenant compliance monitoring framework, breach response process and associated governance structure.



4.2.4 What (vehicle-level) guarantees are provided in relation to bank debt? How are these monitored?



4.2.5 Can the vehicle use a credit facility backed by investor commitments? If so, provide details (facility provider, costs, spread, maximum duration of use before replacing by equity, etc.). Are these facility commitments included in calculating the LTV with respect to the vehicle debt covenants? Please also describe the borrowing limits as a percentage of total and uncalled commitments, the permitted uses and typical duration of drawings, and whether investors receive periodic reporting on facility utilisation. 



4.2.6 

4.2.6 Explain the current and/or expected foreign currency exposure, and whether there is a currency hedging strategy applied to the vehicle. Do you hedge the full equity investment or part of it? What type of instruments are utilised and how do you deal with potential cash flow issues due to hedging costs?



4.3 [bookmark: _Toc233732176][bookmark: _Toc234325690][bookmark: _Toc239668946]Asset and Portfolio Monitoring

4.3.1 Describe your processes for monitoring underlying assets and the criteria for buy/hold/sell decisions. Do you maintain an asset-level and vehicle-level returns forecasting model as part of these processes? If so, describe the key inputs, update frequency, and governance. What happens to the monitoring process if the vehicle goes beyond the life of the initially proposed vehicle?



4.3.2 How often does your investment/asset management team visit underlying properties? (For valuer site visit frequency, see question 9.1.6).



4.3.3 Describe how asset and property management operations are managed within the vehicle. Are these processes outsourced?



4.3.4 Describe the role and level of oversight of the Investment Committee across the lifecycle of the vehicle. In particular, outline the areas in which the IC plays an active role, including (but not limited to) investment strategy, acquisitions, disposals, and ongoing asset-level or operational decisions.



4.3.5 For OpRE investments, describe how the performance of operators is monitored. What financial and operational key performance indicators (KPIs) are used, how frequently are they reviewed, and what actions are taken where performance is below business plan or agreed thresholds?




4.4 [bookmark: _Toc233732177][bookmark: _Toc234325691][bookmark: _Toc239668947]Cash Management and Capital Expenditures

4.4.1 Describe the vehicle’s cash management policy, including objectives, permitted instruments, and alignment with the vehicle’s investment strategy and liquidity profile. 



4.4.2 How are capital expenditures budgeted and approved, and what controls are in place to manage Capex execution, overruns, and alignment with the vehicle’s investment strategy?



4.5 [bookmark: _Toc233732178][bookmark: _Toc234325692][bookmark: _Toc239668948]Capital Calls and Distributions

4.5.1 Describe the frequency of capital calls. How much notification is provided to investors of upcoming capital calls and distributions?



4.5.2 How often will distributions be paid out? Are distributions in kind permitted?



4.6 [bookmark: _Toc233732179][bookmark: _Toc234325693][bookmark: _Toc239668949]Divestment Process

4.6.1 Describe the vehicle’s exit strategy including the process by which full liquidation will be achieved, including any policies regarding the wind-up process, the likely timeframe, and the limitation of ongoing liabilities after the sale of all the vehicle’s real estate assets, if applicable.
	
	

4.6.2 Is secondary trading permitted under the vehicle documentation and does the investment manager facilitate it? If facilitated, can investors also transact independently of the manager? Provide details of any prior secondary transactions (eg dates, amounts and pricing). The INREV SDDS can be used to provide further details on this (see Section 12, Capital Commitments & Secondary Market Activity)

	

4.6.3 If applicable, have there been any realisations in the portfolio? If yes, provide net realised returns and equity multiples, if available.

	
[bookmark: _Sustainable_Investment_Process][bookmark: _Toc233732180][bookmark: _Toc234325694]
4.7 [bookmark: _Sustainable_Investment_Process_1][bookmark: _Toc239668950]Sustainable Investment Process

4.7.1 Does the vehicle have a sustainability strategy? Are there specific targets and objectives to achieve its implementation? If yes, explain the process by which targets are set and performance is assessed.

	

4.7.2 Does the vehicle’s sustainability strategy include specific objectives to assess and manage climate-related risks and opportunities (both physical and transition)? If yes, does the vehicle have: (a) a climate change adaptation and resilience action plan; and/or a decarbonisation pathway? (See Sustainability Information in the Fact Sheet)

	

4.7.3 Specify the factors considered related to the sustainability strategy of the vehicle/organisation and elaborate on the objectives associated with each sustainability topic in the table below. Explain how these are monitored and reported to investors; if the INREV ESG SDDS is used, provide it in the Data Room.
Specify the policies adopted by the investment manager to address the specific sustainability objectives as part of its investment strategy. 

	Sustainability Factors Covered
	Applicable
	Objectives/ Targets
	Policies (if considered)*
	Comments

	Energy Consumption 
	☐ Yes ☐ No
	
	
	

	Energy intensity
	☐ Yes ☐ No
	
	
	

	GHG Emissions
	☐ Yes ☐ No
	
	
	

	Climate Change – Transition Risks and Opportunities (eg decarbonisation targets and/or decarbonisation pathways, fossil fuel exposure (SFDR))
	☐ Yes ☐ No
	
	
	

	Climate Change – Physical Risks and Opportunities (climate resilience) 
	☐ Yes ☐ No
	
	
	

	Water Consumption
	☐ Yes ☐ No
	
	
	

	Waste Management 
	☐ Yes ☐ No
	
	
	

	Biodiversity
	☐ Yes ☐ No
	
	
	

	Building Certificates
	☐ Yes ☐ No
	
	
	

	Energy Ratings
	☐ Yes ☐ No
	
	
	

	Diversity, Equity and Inclusion (DEI) 
	☐ Yes ☐ No
	
	
	

	Health, Safety and Wellbeing (HSW)
	☐ Yes ☐ No
	
	
	

	Stakeholder Engagement
	☐ Yes ☐ No
	
	
	

	Employee Development 
	☐ Yes ☐ No
	
	
	

	Human Rights
	☐ Yes ☐ No
	
	
	

	Social Impact
	☐ Yes ☐ No
	
	
	

	Code of Ethics / Code of Conduct
	☐ Yes ☐ No
	
	
	

	Other, specify_____
	☐ Yes ☐ No
	
	
	


*Some or all of the policies which operate within the organisation of the investment manager may be adopted by the vehicle concerned.

4.7.4 Provide, in the Data Room, a copy of the sustainability policies (including code of ethics) to which both the vehicle and the investment manager adhere.

4.7.5 Related to the vehicle Fact Sheet, do you submit data to sustainability performance benchmarks (eg GRESB, UN PRI)? If so, provide details, including the year of the last participation, the latest score and/or the targeted score at stabilization point (if available), and the vehicle’s region/subsector. If the vehicle does not participate in sustainability performance benchmarks, indicate whether such participation is included in the vehicle’s sustainability action plans.



4.7.6 For portfolios with a limited number of certified assets, complete the table in Appendix IV to describe the status of your portfolio with regard to sustainability building certificates (eg LEED, BREEAM, etc.) and energy ratings (eg EU EPC, NABERS, Energy Star etc.) obtained or targeted. For portfolios with a large number of certified assets, provide an overview (related to the vehicle fact sheet). For additional information, use the comment box below:



4.7.7 Provide details of the vehicle’s level of adoption of the INREV Sustainability Guidelines by placing a copy of your assessment in the Data Room, together with the latest sustainability report.



4.7.8 Explain if and for which purpose digital solutions are applied for the implementation of the sustainability strategy of the vehicle and which tools and online platforms are used.




4.7.9 What is the assumed financial impact of achieving the vehicle’s sustainability targets, if any? 




5 [bookmark: _Toc233732181][bookmark: _Toc234325695][bookmark: _Toc239668951]Expertise and Track Record

4 [bookmark: _Toc239668952][bookmark: _Toc233732182][bookmark: _Toc234325696]
5 [bookmark: _Toc239668953]
5.1 [bookmark: _Toc239668954]Vehicle Staff and Experience

4 
5 
5.1 
5.1.1 Provide a structure chart, in Appendix III, detailing all staff (ie personnel with decision-making power and risk-bearing capacity) responsible for the vehicle, together with their biographies, unless they are already included in the PPM. Include the % of each staff member’s time spent on the vehicle and vehicle strategy.

5.1.2 Provide a structure chart, in Appendix III, illustrating how the senior staff responsible for the vehicle are positioned in the overall structure of the real estate group. Complete the table below for the senior staff listed in the structure chart.

	Name
	Role/job description
	Employment Start Date 
	Relevant real estate experience
(years)
	Office location
	Countries covered

	

	[Portfolio manager, sourcing, due diligence and monitoring]
	[March 2010]
	[12]
	[Germany] 
	[Germany]

	
	
	
	
	
	



5.1.3 Elaborate on any expected personnel expansion plans, including roles.



5.2 [bookmark: _Toc233732185][bookmark: _Track_Record][bookmark: _Toc233732186][bookmark: _Toc234325697][bookmark: _Toc239668955]Track Record

5.2.1 Complete the table, in Appendix VII, relating to the investment manager track record for the vehicle/separate account mandates with a similar strategy and regional focus to that of the proposed vehicle. If not applicable or restricted by confidentiality agreements, add N/A and explain below.



5.2.2 Confirm if the above track record performance is externally audited or unaudited.



5.2.3 In the table in Appendix VII, provide an explanation for the underperforming vehicles/separate account mandates, relevant to this vehicle’s investment strategy, against targets/benchmarks used. If not applicable or restricted by confidentiality agreements, add N/A and explain below.



5.2.4 Explain the key lessons learned from the underperforming and/or outperforming vehicles, and the specific actions taken as a result (eg changes to underwriting criteria, risk management, or portfolio construction).



5.2.5 To what extent are the individuals responsible for past performance still involved in the vehicle?




6 [bookmark: _Toc233732187][bookmark: _Toc234325698][bookmark: _Toc239668956]Fees and Expenses ℹ️

6.1 [bookmark: _Toc233732188][bookmark: _Toc234325699][bookmark: _Toc239668957]Fees Breakdown and Allocation

6.1.1 Populate the following table in relation to the breakdown of vehicle fees:

	Waterfall structure

	Carry structure
	Basis: 
	

	
	Hurdle:
	

	
	Percentage:
	

	
	Estimated impact on gross-to-net returns:	
Overall vehicle basis ☐  Deal-by-deal basis ☐ 

	Catch-up
	Split (Investment Manager / Investor): 
	

	
	Are investors reimbursed for fees and organisational expenses before the manager earns its promote?
	

	Clawback or escrow account for overpaid performance fees
	Provisions of the clawback:
	

	
	Percentages of fees:
	

	Performance fees
	Paid at the end of life of vehicle: 
☐ Yes
☐ No 
	

	
	Provisions of the clawback:
	

	
	Percentages of fees:
	



6.1.2 Provide details of:
a. 	The fund/investment management fee including details about timing, services provided by the investment manager, and the level and basis on which a fee is proposed (GAV, NAV, income or other).


	
b.	All other fees including asset management fees, performance fees, subscription fees, acquisition and disposal fees, property management fees, cash management fees, commitment fees, leasing commissions, wind-up fees, project management fees and development fees. Please include any other fees and remunerations related to operating partners and/or platforms. Detail the associated impact on the vehicle returns.



6.1.3 If the vehicle has not been launched, provide a forward-looking estimate of Total Global Expense Ratio (TGER) for the first year when the vehicle is expected to be stabilised. If the vehicle is an existing vehicle, provide the historical TGER. An NAV TGER based on the time-weighted average INREV NAV may also be provided. Provide a calculation in line with the INREV SDDS and the INREV Fee and Expense Metrics module.

ℹ️



6.1.4 Provide details of the expected vehicle formation costs, including the breakdown of costs charged to the vehicle by the investment manager. Elaborate on whether those costs are being written off or capitalised and amortised over time. If the latter, elaborate on the timeframe. ℹ️



6.1.5 Provide the estimated fees leakage of gross-to-net return performance as part of your financial model.



6.1.6 Provide scenarios as part of your financial model that demonstrate the calculation of performance fees in line with the following circumstances: ℹ️

a. 	Anticipated vehicle performance;


b. 	Vehicle under-performance; and


c. 	Vehicle over-performance.


6.1.7 Outline how the appropriateness and fairness of such pass‑through charges is assessed and overseen.



6.2 [bookmark: _Toc233732189][bookmark: _Toc234325700][bookmark: _Toc239668958]Alignment of Interest

6.2.1 6.2.1 	Describe any commitments that the investment manager, senior staff, investment committee members and employees have made or will make to the vehicle. Do you have a retention programme in place? What do you do to ensure alignment of interest between the investment management team and the investors? 
6.2.2 ℹ️



6.2.3 Will the investment manager or senior staff maintain their investment in the vehicle throughout the vehicle’s life? If not, are there any limitations for the investment manager or key personnel to syndicate, sell, encumber or otherwise transfer their investment? If so, describe on what basis and whether this will be on the same terms as other investors.



6.2.4 Describe the investment manager’s policy on the distribution of carried interest among the team members. Is it shared with the parent company or any other entities? If so, explain the breakdown between senior staff and the investment manager.



6.2.5 What happens with carried interest when people leave? If applicable, distinguish between voluntary and involuntary departures, or between good leavers and bad leavers.



7 [bookmark: _Toc234325701][bookmark: _Toc239668959]Investors and Investor Reporting

7.1 [bookmark: _Toc234325702][bookmark: _Toc239668960]Investor Basis ℹ️

7.1.1 Detail the type and domicile of the five largest investors (no-name basis) in the vehicle as well as the approximate size of their commitment.



7.2 [bookmark: _Toc234325703][bookmark: _Toc239668961]Investor Rights

7.2.1 Confirm whether investors will be liable for anything beyond the amount of their commitment.



7.2.2 Does the vehicle documentation contain a defaulting investor clause, with penalties and suggested remedies for investors defaulting on their capital calls after a certain number of days? Does the manager have discretion in exercising the remedies under the defaulting investor clause?



7.2.3 Is the manager bound by confidentiality restrictions regarding the sharing of client due diligence among investors? Provide the clause, if any.



7.2.4 What are the equalisation provisions for any new investors into the vehicle after the launch date?



7.2.5 Do investors have the right to inspect the books and records (including valuation documents) of the vehicle and/or investment manager or have a third-party auditor to conduct an audit? Provide the relevant clause in the vehicle documents.



7.3 [bookmark: _Toc234325704][bookmark: _Toc239668962]Investor Reporting

7.3.1 Describe the type, frequency and format of investor meetings (eg AGM, EGM and other investor meetings), including whether minutes are distributed and whether investors have the right to convene an extraordinary meeting.



7.3.2 Provide, in the Data Room, a sample of all communications and reports (in addition to the annual and interim reports already requested) sent to investors. Reference should be made to SDDS and ESG SDDS. What is the frequency of these reports and what are the reporting deadlines? Is the investor reporting regularly reviewed in terms of regulatory requirements? ℹ️




[bookmark: _Toc233732191][bookmark: _Toc234325705][bookmark: _Toc239668963]Part 2 – Compliance and Control Framework

8 [bookmark: _Toc233732192][bookmark: _Toc234325706][bookmark: _Toc239668964]Sustainability Control Framework
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8 
8.1 
8.1.1 Explain whether the investment manager's remuneration takes into consideration the vehicle’s sustainability performance. Are there KPIs for vehicle staff to achieve overall sustainability objectives, and if so, how are they identified and measured? 



8.1.2 Describe the governance framework for monitoring and managing the vehicle's sustainability strategy and objectives, and specify the team/person responsible for coordinating the management of sustainability performance and objectives at both vehicle and organisation/platform level (eg Board of directors, executive management, senior-level professionals, a dedicated committee or role, teams/employees for whom sustainability aspects are among their responsibilities, external consultants, etc.).



8.1.3 Describe whether the assessment of sustainability factors is integrated into the investment processes of the vehicle. Indicate the consequences of achieving or not achieving the target KPIs at vehicle level.



8.1.4 Are sustainability factors, including climate-related aspects, and compliance with sustainability regulations, integrated into the decision-making process, including due diligence and ongoing monitoring? How and which sustainability factors are integrated ex-ante (ie in the pre-investment assessment as part of due diligence) and how are they monitored ex-post?



8.1.5 How are the sustainability strategies and policies implemented at asset-level? Using the list below, identify and refer to any sustainability initiatives/programmes at asset-level, if applicable (Reference to INREV Sustainability Guidelines). 
	
a. Initiatives to minimise energy consumption (smart systems, LED etc.) and mitigate GHG emissions (scope 1, 2, 3);

b. Initiatives for resource efficiency and mitigating environmental impact;

c. Environmental Management System (EMS). Indicate whether it is certified (such as ISO 14001) and/or reviewed by a third party;

d. Sustainability education tools/guidelines available to asset/property management teams;

e. Targeting certificates/energy ratings at asset-level;

f. Stakeholder engagement programmes (eg training courses, awareness raising programmes). Indicate which stakeholders (eg tenants, supply chain, community) are targeted, how the programme is implemented and how the outcome is assessed (eg tenant satisfaction surveys);

g. Assessing the impact on community development as part of planning and pre-construction;

h. ESG clauses in agreements with tenants and suppliers;

i. Sustainability specific requirements in procurement processes;

j. Processes to assess sustainability performance and identify obstacles to success; 

k. Net Zero Building targets and action plans to achieve decarbonisation pathways.

[bookmark: _Toc233732196][bookmark: _Toc234325716]
8.2 [bookmark: _Toc239668974]Sustainability Risk Management

3. 
4. 
5. 
6. 
7. 
8. 
8.1. 
8.2. 
8.2 
8.2.1 Does the investment manager have a process for regularly assessing and monitoring the risks and/or opportunities associated with the vehicle’s impact on the environment and society which could have a material effect on the vehicle's financial performance? If yes, indicate how often these aspects are reviewed and how the identified risks and opportunities affect the allocation of assets in existing/potential investment opportunities.



8.2.2 Describe the current and anticipated sustainability risks and/or opportunities within the standing portfolio as well as how they are assessed for future acquisitions. Specify the sustainability topics covered within the assessment and explain the impact of these risks and opportunities on returns.



8.2.3 [bookmark: _Toc234333173][bookmark: _Toc234333296][bookmark: _Toc234333419][bookmark: _Toc234333541][bookmark: _Toc234333868]Provide an overview of how climate-related physical risks and opportunities have been measured, specifically addressing the resilience of the physical systems and the adaptability of the asset or its systems to mitigate these risks. 

Explain whether the standing investment portfolio has experienced any physical damage or financial losses as a result of extreme weather events (eg 50-year event, hurricanes, typhoons, floods etc.), and/or if the vehicle has suffered any climate-related insurance (or reinsurance) issues or material price changes over the last three years. Provide details of any related Capex.




8.2.4 Describe the organisation's / vehicle’s governance framework in relation to climate risk. 



8.2.5 Are there specific metrics used to ensure adaptation and mitigation of climate risks over time? Will these metrics include a 'Value at Risk' assessment as a result of climate-related risk and if so, how is this determined?



8.2.6 What share of the standing investment portfolio and/or number of assets is located within 100-year flood zones? (100-year flood zones, also known as design flood, refers to the area that will be inundated by a flood event having a 1-percent chance of being equalled or exceeded in any given year)



8.2.7 Has the energy performance level of the standing portfolio / asset been considered in the development of the long-term Capex plan and its liquidity assumptions within the investment horizon, and if yes, how did it affect it?



8.2.8 If a long-term decarbonisation pathway has been developed for the investment strategy, outline: (i) the pathway itself; (ii) how the standing portfolio / asset will be managed to perform in line with it; and (iii) how key milestones and success criteria have been defined and will be tracked.  



8.2.9 What specific actions have been implemented, or are planned to be implemented, to minimise the impacts of climate risk on the standing portfolio/asset? Structure your answer under the following:

	Physical Risks:


Transition Risks:  


8.3 [bookmark: _Toc233732197][bookmark: _Toc234325717][bookmark: _Toc239668975]Sustainability Disclosures

8.3.1 Does the investment manager report on the vehicle’s sustainability performance to stakeholders? If yes, describe the reporting process, framework, and frequency. Specify which sustainability aspects are covered for each particular stakeholder group. (Reference to the Sustainability section in the Fact Sheet and the INREV Sustainability Reporting Guidelines)



8.3.2 Describe the process and frequency used to report on climate related risk and performance into senior management and to the investors.



8.3.3 What is the proposed framework for investor reporting on climate related risk and performance for this investment? (eg TCFD, GRESB, World GBC Advancing Net Zero initiative (ANZ), SASB, CDP etc.)
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9. 
9.1. 

9.1.1 	Using the list below, describe the valuation policy of the vehicle and provide the details of the valuation policy for the underlying investments in place (Reference to INREV Property Valuation Guidelines):  
	
10. ℹ️

a. Valuation oversight process and documentation, effectiveness of internal controls, process review and frequency, and qualification of involved staff;


b. Appointment of external or internal valuers (requirements, qualifications, process of selection, liability of external valuers, the length of appointment of valuers, subsequent re-appointment).  Do investors have rights to nominate and appoint the external valuer? If internally, which organisation employees conduct these valuations and what is their experience? 


c. Accounting and professional valuation standards applied, and choice of valuation methods and corroborative methods of different asset types;


d. Information flow process of underlying data;


e. Minimum reporting requirements of valuations;


f. Incorporation of sustainability factors (how data and information have been taken into account);


g. Policies with respect to the rotation of external appraisers; and


h. Other, specify:


9.1.2 	How are units priced at: ℹ️
	
	a.	The initial closing; and


	b.	Subsequent closings.


9.1.3 	What events will cause the investment manager to make a change in the valuation of an underlying asset? 
ℹ️



9.1.4 	Highlight the valuation protocols you have in place for non-performing assets and assets placed on a watchlist (triggers for watchlist inclusion, calibration valuation haircuts, escalation protocols, use of third-party valuation appraisers, etc.).



9.1.5 	Provide details as to how the vehicle complies with the INREV Guidelines (indicate total compliance % on a module-by-module basis). Provide explanations for any departure from the guidelines. ℹ️
	
	INREV Guidelines module
	Compliance (%)

	Governance (related to question 11.1.5)
	

	Property Valuation
	

	Liquidity
	

	Code of Tax Conduct
	

	Sustainability (related to question 4.7.7)
	

	Reporting
	

	INREV NAV
	

	Fee and Expense Metrics
	

	Performance Measurement
	

	Data Delivery
	



Does the vehicle provide an INREV NAV along with any relevant disclosures for its adjustments? 



9.1.6 	How often do external valuers conduct site visits as part of the valuation process?
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10.1. 
10.1.1 	Describe the investment manager’s overall risk management framework applicable to the vehicle, including key risk categories identified, the methodologies used to measure and monitor risk, and how the framework is aligned with the vehicle’s investment strategy and risk appetite. Where applicable, explain how AIFMD or other regulatory risk management requirements are incorporated within this framework.



10.1.2 	Are risk management controls for the vehicle performed by a dedicated team that is independent from the portfolio management team? If so, describe the structure, reporting lines, and interaction between risk management and portfolio management functions.




10.1.3 	What is the risk governance structure for the vehicle (including roles of the Board, Risk Committee, Investment Committee, and management), and how are risk matters reported, escalated, and reviewed?



10.2 [bookmark: _Toc233732203][bookmark: _Toc234325723][bookmark: _Toc239668981]Risk Management Monitoring Framework

3. 
4. 
5. 
6. 
7. 
8. 
9. 
10. 
10.1. 
10.2. 
10.2.1	How does the portfolio manager identify, assess, and manage market and macroeconomic risks (eg interest rates, inflation, valuation risk, geography‑specific risks), and what stress testing or scenario analysis is performed in this regard?



10.2.2 	Describe the liquidity risk management approach for the vehicle, including monitoring of cash flows, capital calls, distributions, refinancing risks, and the alignment of asset liquidity with the vehicle’s obligations and investor liquidity expectations.



10.2.3 	Describe what type of insurance coverage(s) the organisation maintains including professional indemnity or other relevant insurance indemnities. Provide a schedule, in the Data Room, showing level of coverage, provider, adequacy and claims to date.



10.2.4 	Describe the framework for identifying, mitigating, and monitoring operational risks, including risks related to systems, processes, third‑party service providers, outsourcing arrangements, and business continuity.



10.2.5 	Have there been any material operational risk incidents affecting the vehicle, the investment manager, or similar strategies in recent years (eg systems failures, control breaches, service‑provider issues, fraud, or business continuity events)?  If so, describe the lessons learned and remedial actions implemented to prevent recurrence.



10.2.6 	Describe how operator concentration risk is identified, measured, monitored and mitigated at asset and vehicle level. Include any limits or guidelines for exposure to a single operator or operating platform and explain how the potential impact of operator underperformance, default or replacement is assessed.
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11 [bookmark: _Toc239668982] Compliance, AML and Tax Control Framework
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[bookmark: _11.1__Sanctions,][bookmark: _Toc234325726][bookmark: _Toc239668984]11.1 	Sanctions, Litigations and Compliance

3. 
4. 
5. 
6. 
7. 
8. 
9. 
10. 
11. 
11.1. 
11.1.1	Are there any criminal, civil or regulatory proceedings or any similar matters (including reparations, arbitrations and negotiated settlements) against the organisation, its affiliates or any of its principals? Provide details of any past, current or pending proceedings against the organisation, its affiliates or any of its principals.



11.1.2	Have there been any material disputes in relation to the vehicle’s documentation or the operation of the vehicle? Have its annual reports and accounts been qualified in any manner (Reference to INREV Reporting Guidelines)?



11.1.3 	Provide an overview of your compliance control framework (for example, team details, reporting lines, issue escalation processes, compliance risk assessment and compliance monitoring activities) as well as relevant compliance policies.



11.1.4	Provide a copy, in the Data Room, of your internal controls report (eg ISAE3402/AAF01/06). If not included, specify why.



11.1.5 	Provide details of the vehicle’s level of adoption of the INREV Governance Guidelines by placing a copy of your assessment in the Data Room.



11.1.6 	Describe your ongoing due diligence/monitoring procedures for all service providers. Who is responsible for this function?



[bookmark: _Toc234325727][bookmark: _Toc239668985]11.2 	Conflicts of Interest

11.2.1 	Provide a copy of your conflicts of interest protocol, if available, in the Data Room. State the measures in place to avoid conflicts of interest. Are conflicted parties excluded from any board or investment committee discussions?



11.2.2	Do matters involving conflicts of interest require approval by:

a. 	Investors;


b. 	Advisory board;


c.	Independent non-executive directors;


d. 	Investment manager; or


e.	Any others, specify.


11.2.3	Describe your approach to the following conflict of interest issues:

a. 	Allocation policy between other vehicles/mandates with overlapping strategies;


b. 	Timing of starting a successor vehicle, if applicable;


c. 	Committing to affiliate vehicles;


d. 	Doing business with affiliates;


e. 	Separate account mandates;


f. 	Sales/purchases to/from two vehicles/accounts managed by the investment manager;


g. Raising loans and refinancing assets under management of the same investment manager; and


h. 	Any others, specify.


[bookmark: _Toc234325728][bookmark: _Toc239668986]11.3 	AML

11.3.1	Do you have an Anti-Money Laundering (AML) framework integrated into your investment decision-making processes across the organisation? If yes, describe:

a. 	Integration into investment decisions (eg pre-screening, due diligence, investment committee approval)


b.	Risk-based approach and key risk factors considered (including counterparties, investors, and structures)



c. 	Governance and accountability (MLRO, investment committee, compliance function etc.)


d.	Differences in the AML control framework for co-investments, joint ventures and direct investments, as applicable.


e.	Ongoing monitoring (eg monitoring of counterparties, changes in ownership)


f.	Documentation of AML decisions and escalation protocols.


11.3.2	Who is responsible for performing ‘Know Your Client’ and anti-money laundering checks and procedures in connection with investor subscriptions into the vehicle? How do you perform the verification of Ultimate Beneficial Owner(s) (UBOs) and the appropriate CSS process (standardised vs. enhanced due diligence)?

	

11.3.3	Describe your AML risk assessment framework, both at organisational and vehicle level, and outline the results for the vehicle. Is the AML assessment carried out by a third-party service provider?	

Describe your AML controls in relation to the vehicle’s investment portfolio, covering onboarding, ongoing monitoring, and real-time controls. Do you screen counterparties and assets against sanctions lists? If so, explain your escalation procedures in the event of a match or hit.

	

11.3.4	Describe your framework for identifying, escalating, and reporting suspicious transactions or activities. Please include:
· Internal procedures for detecting suspicious activity (including transaction monitoring, behavioural indicators, etc.);
· Escalation process and internal decision-making (eg role of MLRO);
· Procedures for filing Suspicious Transaction Reports (STRs/SARs) to competent authorities;
· Timelines for escalation and reporting;
· Training and awareness programmes for staff;
· Record-keeping and audit trail of reported cases.

	

11.3.5 	Where tokenisation or blockchain-based structures are used (eg tokenised real estate interests, digital securities), describe:
· The structure and purpose of tokenisation within the investment vehicle;
· AML/KYC procedures applied to token holders and investors;
· Controls over onboarding, transferability, and secondary market activity;
· Monitoring of transactions involving digital assets;
· Use of third-party platforms or service providers.

	

11.3.6 	Describe your policies and procedures for assessing and verifying the Source of Funds (SoF) and Source of Wealth (SoW) of investors and relevant counterparties. Please include:
· The distinction applied between SoF and SoW in your framework;
· Documentation requirements by investor type;
· Application of enhanced due diligence (EDD) for higher-risk investors;
· Whether and how information is independently verified;
· Treatment of complex or layered ownership structures;
· Procedures for handling insufficient or inconsistent information;
· Frequency of review and refresh of SoF/SoW information.

	

[bookmark: _Toc234325729][bookmark: _Toc239668987]11.4 	Tax

11.4.1 	Describe your approach to tax compliance management, including the extent to which it is handled in-house vs. outsourced. If an in-house tax team is present, describe how the team is composed (eg number of people, roles, level of experience). If tax matters are outsourced, which tax advisors does the investment manager use for (a) tax structuring advice, and (b) tax compliance?
	

11.4.2 	Describe the methods for repatriation of profits and gains to investors, including the type of instrument used (dividends, interest payments, gain on sale) and classification (debt/equity/financial instrument) in relevant jurisdictions. Address: (a) applicable withholding taxes at each level of the investment structure; and (b) any beneficial ownership or tax transparency implications arising from the repatriation method.
	

11.4.3 	Indicate whether there have been any disputes with the tax authorities in the past three years in current and previous vehicles.
	

11.4.4	Will the structure cause an investor to be subject to tax in any jurisdiction solely as a result of its investment?
	

11.4.5	How are the potential tax consequences for investors taken into account when assessing a potential investment?
	

11.4.6	Is the vehicle regarded as tax transparent or as a separate taxable entity under the law of the country of establishment/residence? If relevant, will the vehicle(s) be regarded as tax transparent or not in the other countries where the investment structure is located/has a presence?
	

11.4.7	Specify any expected tax risks within the vehicle eg claw back rules for tax purposes that may be applicable during the lifetime of the vehicle (eg CIT, real estate transfer tax [RETT], tax warranties etc.).
	

11.4.8	Do you have a written tax policy in place that describes the approach to taxation, including key tax principles and stakeholders’ views on tax? If so, provide a copy of such policy and a summary of the key principles.
	

11.4.9	Describe the key principles of the tax compliance process (eg roles and responsibilities). How do you make sure every entity within the investment structure complies with its domestic tax filing obligations and how do you monitor relevant global tax developments?
	

11.4.10 Describe procedures and controls in place to ensure the vehicle’s ongoing compliance with applicable tax regulations (such as FATCA CRS, DAC 6, ATAD 2) and explain how monitoring, reporting obligations, and regulatory changes are identified, assessed, and implemented.
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12.1.1	Do you have an IT strategy for the vehicle and/or for the organisation of the investment manager? Explain how IT risks and opportunities are managed and monitored. Specify the proptech initiatives taken or considered, if any.


12.1.2	Describe the position, responsibilities, and members of the IT function in the organisation. Provide an overview of outsourced IT activities and how outsourced vendors are monitored/controlled. Does your organisation have a Chief Technology Officer or Chief Information Security Officer (CISO) or equivalent?


12.1.3	Are you compliant with International Organization for Standardization (ISO) 27001 or any other cyber security or information security certifications?


12.1.4	Is cyber and physical security a standing item on your board (or equivalent) agenda?


12.1.5	Is your staff regularly trained on IT security and/or data protection principles and practices?


12.1.6	Do you incorporate requirements relating to cyber security risk into contracts with service providers? If so, provide details and experience of any individuals who monitor these requirements.


[bookmark: _Toc234325736][bookmark: _Toc239668994]12.2	IT Risk Management

12.2.1	Have you performed a cyber risk assessment? If yes, how often is this being performed? Are the outcomes regularly reviewed by the senior management/the board?


12.2.2	Have you experienced any material internal or external information/cyber security incident in the past three years?


12.2.3	Are there any critical or high-risk points from any penetration tests or vulnerability assessments that are currently outstanding and have been so for over six months? How frequently are internal and external penetration tests carried out?


[bookmark: _Toc234325737][bookmark: _Toc239668995]12.3	Business Continuity Management / Incident Management

12.3.1 Have you developed a formal, documented Cyber Incident Response Plan that describes workflow in the event of a cyber incident?



12.3.2 What is the physical location of the servers (US/EU/Asia/other)? Are there any requirements or policies to be met regarding the physical server locations?



12.3.3 Is there a disaster recovery plan (DRP) and a business continuity plan (BCP) in place and are they and their related policies regularly reviewed for appropriateness and approved by management? How frequently are your DRP and BCP plans tested?



12.3.4 Are you compliant with a crisis management industry standard (eg BS 11200:2014)?



12.3.5 Do you have a designated Crisis Management Team (CMT) with specified deputies? Is specific training given to CMT members?



[bookmark: _Toc234325738][bookmark: _Toc239668996]12.4	Data Protection

12.4.1 Do you have a data protection policy, and transparent data protection notices as well as a record of your personal data processing activities?



12.4.2 Have you appointed a Data Protection Officer (DPO)? If not, explain the reasons why and whether you are planning to appoint one.



12.4.3 Have you reviewed your data collection practices and assured they are in line with data protection principles, covering areas such as: legal basis (GDPR in Europe), data minimisation, data retention and necessity of “opt-in consent”?



12.4.4 Do you transfer personal data out of the European Economic Area?



12.4.5 Do your contracts with data processors (if any) include relevant data protection requirements?



[bookmark: _Toc234325739]

[bookmark: _Toc239668997]12.5	Use of Artificial Intelligence (AI)

12.5.1 Describe the extent to which Artificial Intelligence (AI), machine learning, or advanced data analytics are used in the investment process and ongoing asset monitoring (eg deal sourcing, underwriting, valuation inputs, tenant analysis, predictive maintenance, market forecasting).



12.5.2 To what extent do AI‑driven outputs inform or influence investment decisions, and how is human oversight applied in validating, challenging, and approving AI‑supported analyses?



12.5.3 What safeguards are in place to mitigate operational and cyber security risks associated with AI systems (including data protection, access controls, system resilience, and third‑party technology providers)?



12.5.4 [bookmark: _Toc356297874][bookmark: _Toc381105265][bookmark: _Toc397000905][bookmark: _Toc452457450][bookmark: _Toc356297857][bookmark: _Toc381105247][bookmark: _Toc397000894][bookmark: _Toc452457430][bookmark: _Toc485208684]How does the investment manager ensure that the use of AI complies with applicable regulatory expectations (eg governance, explainability, data protection), and how is transparency provided to investors regarding AI use?

[bookmark: _Data_Room][bookmark: _Toc489871726][bookmark: _Toc233732243]
[bookmark: _Data_Room_1][bookmark: _Toc234325740][bookmark: _Toc239668998]Data Room 
ℹ️

Fill in the Data Room table to indicate whether you have included the information requested. Please indicate if a Data Room is not available and you are providing the information separately.

	
	Information requested
	Question
	Information included or reference to PPM

	
	Chapter 1: Vehicle Strategy and Principal Terms
	
	

	A
	Last annual and semi-annual reports of the vehicle
	1.2.3
	

	B
	A list of third-party service providers
	1.3.4
	

	
	Chapter 2: Investment Manager Platform
	
	

	C
	A copy of the investment manager’s consolidated financial statements and annual reports (as well as broker reports, if applicable) from the past two years.
	2.1.7
	

	
	Chapter 3: Investment Sourcing and Decision-Making
	
	

	D
	Deal Allocation Policy and screenshot of deal flow database
	3.1.3
	

	E
	A list of the investment committee members and their biographies
	3.2.5
	

	
	Chapter 4: Investment Management Approach
	
	

	F
	An example of the documents for one of the underlying assets (including for example an investment proposal)
	4.1.3
	

	G
	A breakdown of the projected gross-to-net total returns
	4.1.7
	

	H
	An example of the research (eg quantitative methods, fundamental analysis, qualitative assessments) used to define your investment strategy
	4.1.8
	

	I
	Sustainability Policies (including code of ethics)
	4.7.4
	

	J
	A copy of the INREV sustainability self-assessment results together with the ESG report
	4.7.7
	

	
	Chapter 7: Investors and Investor Reporting
	
	

	K
	Sample of all communications and reports 
	7.3.2
	

	
	Chapter 10: Risk Management
	
	

	L
	A schedule of all insurance coverage 
	10.2.3
	

	
	Chapter 11: Compliance, AML and Tax Control Framework
	
	

	M
	A copy of your internal controls report (eg ISAE3402/AAF01/06)
	11.1.4
	

	N
	A copy of the INREV governance self-assessment results
	11.1.5
	

	O
	A copy of your conflicts of interest protocol
	11.2.1
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Investment Manager Statement

[bookmark: _Toc520197125][bookmark: _Toc520197494][bookmark: _Toc239422930][bookmark: _Toc239424829][bookmark: _Toc239667370][bookmark: _Toc239669000]I. Investment Manager Statement Guidance
Listed below are a number of themes which may be included in the statement. The list is for guidance only and should not be considered exhaustive. 
	Investment Manager Platform           
	Instructions

	· Inception 
	Year

	· History
	Only if very brief and relevant

	· Ownership structure
	Standalone, investment group, insurance group, other

	· Headquarters and other offices
	Local presence, local reach

	· AUM
	In specific currency (as of date) 

	· Scope
	Markets covered, number of employees and their experience

	· Investment beliefs
	What is remarkable about the company and its business model 

	· Track record
	Details of relevant vehicles

	Business Model & Operations
	Instructions

	· Range of products & services
	Reporting, online tooling

	· In-house activities
	Operating model, investment process

	· Operational platform arrangements
	Operational real estate governance, partner selection, performance measurement and contingency planning

	· Outsourced activities & policy
	Valuation, property management, others

	· Range of products
	Other vehicles, segregated mandates, strategies, investment styles - prior/legacy, competing

	· Research
	In-house? What makes it special?

	· Risk management
	What methodology is applied?

	· Governance
	Licences, use of standards, certifications, memberships

	· Sustainability
	INREV, GRESB, PRI, GRI, TCFD, CRREM

	· Valuation methodology
	RICS, local valuation methodology

	· Additional information
	Link to website
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	[bookmark: _Hlk515522008]Asset/SPV
	Location
	Sector
	Ownership (%)
	Occupancy
	Date acquired
	Expected exit date

	Asset 1
	
	
	
	
	
	

	Asset 2
	
	
	
	
	
	

	Asset 3
	
	
	
	
	
	

	Total
	
	
	
	
	
	



[bookmark: _III._Structure_charts][bookmark: _Toc239422932][bookmark: _Toc239424831][bookmark: _Toc239667372][bookmark: _Toc239669002][bookmark: _Toc520197127][bookmark: _Toc520197496]III. Structure charts and biographies (related to questions 2.1.1, 5.1.1, 5.1.2) 
[bookmark: _Toc520197128][bookmark: _Toc520197497]
[bookmark: _IV._Asset-Level_Sustainability][bookmark: _Toc239422933][bookmark: _Toc239424832][bookmark: _Toc239667373][bookmark: _Toc239669003]IV. Asset-Level Sustainability Building Certificates and Energy Ratings (related to question 4.7.6)

	Asset 
	Certificate Obtained
	Level of Certification
	Date obtained or year to be obtained
	Certificate Planned
	Energy Rating Obtained
	Date obtained or year to be obtained
	Energy Rating Targeted / Target Year

	Asset 1
	
	
	
	
	
	
	

	Asset 2
	
	
	
	
	
	
	

	Asset 3
	
	
	
	
	
	
	



[bookmark: _V._Composition_of][bookmark: _Toc239422934][bookmark: _Toc239424833][bookmark: _Toc239667374][bookmark: _Toc239669004]

V. Composition of the portfolio for the subject vehicle (extended from Appendix II)

V.A (related to question 4.1.2)

	Asset/ SPV
	Purchase 
price
	Equity
invested
	Net Operating Income (NOI)
	Fair Market Value (FMV)
	Projected
return
	Projected
multiple

	Asset 1
	
	
	
	
	
	

	Asset 2
	
	
	
	
	
	

	Asset 3
	
	
	
	
	
	

	Total
	
	
	
	
	
	


	
V.B (related to question 4.1.2)

	Financing overview

	Asset/SPV
	Lender
	Loan in millions (currency)
	Maturity date
	Margin, bps
	Average amortisation p.a.
	Interest all in p.a. (%)

	Asset 1
	
	
	
	
	
	

	Asset 2
	
	
	
	
	
	

	Asset 3
	
	
	
	
	
	


bps = basis points; p.a. = per annum.


V.C (related to question 4.1.2)

	Covenant overview

	
	LTV %
	ICR /DSCR x

	Asset/SPV
	Current
	Covenant
	Current
	Covenant

	
	
	
	
	

	
	
	
	
	

	
	
	
	
	


DSCR = debt service coverage ratio; ICR = interest coverage ratio; LTV = loan-to-value.

[bookmark: _Toc520197129][bookmark: _Toc520197498][bookmark: _Toc239422935][bookmark: _Toc239424834][bookmark: _Toc239667375][bookmark: _Toc239669005]VI. Non-listed real estate vehicles managed by the investment manager (related to question 2.1.5)

	Vehicle name
	Target geography
	Target sector
	Investment
style
	LTV, cap and current
	Target net return/
equity multiple
	Assets under Management
	Launch date
	Termination date (excl. extensions)
	Current status

	Example
	Europe (excl. UK) 
	Diversified
	Prime assets only
	Target 60%
	9% internal rate of return (IRR)
	50
	2010
	2017
	Fund raising and investing

	
	
	
	
	Cap 75%
	
	
	
	
	

	
	
	
	
	Current 65%
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	


Note: LTV = loan-to-value. 

[bookmark: _VII._Investment_manager][bookmark: _Toc520197130][bookmark: _Toc520197499][bookmark: _Toc239422936][bookmark: _Toc239424835][bookmark: _Toc239667376][bookmark: _Toc239669006]
VII. Investment manager track record for investment vehicles (related to question 5.2.1 and 5.2.3)
	Vehicle name
	Manager-defined style
	Vehicle type (open end / closed end)
	Year of final close
	Geo-graphic focus
	Sector focus
	Equity invested
	Number of investments to date

	Target net IRR / total return
	Target Total Value Paid Multiple (TVPI)
	Current net IRR* since inception / total return*
	Current Total Value Paid Multiple (TVPI)*
	Projected net IRR / total return*
	Projected Total Value Paid Multiple (TVPI)
	LTV %
	Distributed Paid Multiple (DPI)*

	1.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	2.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	3.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	4.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	5.
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	


* See INREV Performance Measurement Guidelines.
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