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Europe’s real estate industry is facing major tasks: Hav-
ing barely put the pandemic behind us, we are already 
confronted with fresh challenges. The war in Ukraine 
has prompted a brisk increase in the costs of commod-
ities and building materials. This is exacerbated by 
surging inflation and interest rate hikes. Especially the 
latter have a serious impact on property funds, but the 
increase in construction costs is also forcing many 
funds to revise their calculations. 

Challenging times like these make it all the more impor-
tant to keep networking and to gain and share insights. 
The European Association for Investors in Non-Listed 
Real Estate Vehicles (INREV) offers both on the Europe-
an level.

As a member driven association INREV plays a central 
role here. We represent an industry worth 2.8 trillion 
euros in total assets and our members deliver 385 bil-
lion euros worth of stimulus to the real economy of Eu-
rope. Among our members are 120 of the largest Euro-
pean institutional investors and 40 of the 50 biggest 
property asset managers in Europe. 

Speaking of networking and new insights: INREV offers 
a content-driven programme of events and training 
courses to help you along the way. Our flagship event, 
the INREV Annual Conference, will bring senior industry 
players together in Barcelona from 17 through 19 April 
2023.

INREV also provides its members with a wealth of data, 
extensive research findings at a European and global 
level, along with the INREV Guidelines that provide a 
sound basis for consistent and detailed reporting to in-
vestors. 

Despite these fresh challenges, the long-term value 
and diversification benefits that European non-listed 
real estate investments provide continue to make the 
real estate asset class a rewarding proposition. Here 
are two key findings about the industry, taken from the 
Fund Manager Survey 2022 that we conducted to-
gether with our partner associations ANREV (Asia-Pacif-
ic) and NCREIF (North America):

    The ten top managers account for more than 40 per-
cent of the total real estate AUM
   For years, the total assets in real estate funds have 
been growing steadily worldwide. In 2021, they hit a 
new record high of 4.1 trillion euros, thereby surpassing 
the figure of 3.3 trillion euros achieved by the end of 
2020. 

I am glad that INTREAL, a German third-party AIFM with 
an administrated volume of 57.2 billion euros, numer-
ous fund partners and a total of 283 property funds, is 
part of the INREV community. I wish INTREAL every suc-
cess in the continued effort to build up its business!

Lonneke Löwik, CEO, INREV

Challenging Times for the 
Global Real Estate Industry

Lonneke Löwik, CEO, INREV
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The construction of another architectonic highlight, 60 metres tall, is under way in Frankfurt’s popular Eu-
ropaviertel locality: F.A.Z. Tower. Built as the future headquarters of the Frankfurter Allgemeine Zeitung 
(F.A.Z.) daily, it is scheduled for completion by the third quarter of 2022. The development was acquired by 
HanseMerkur Grundvermögen AG in 2020 on behalf of HMG Europa-Allee 92-94 GmbH & Co. Geschlossene 
Investment KG, one of the limited investment partnerships administrated by INTREAL.



HOW DO YOU EXPECT BUSINESS TO DEVELOP IN THE MONTHS 
REMAINING BEFORE THE END OF YOUR FINANCIAL YEAR?
Despite the current cumulation of exceptional factors, 
which are likely to be with us for a good long while yet, 
we remain cautiously optimistic. The imponderables 
have increased significantly in all economic sectors 
lately, and even the real estate and property fund seg-
ments are unable to steer clear of them. Of course, the 
unusually high inflation rates, significant interest rate 
hikes, and exploding construction and energy costs 
have impacted sentiment in the industry. During the first 
half-year, we were still riding on the tailwind of last year 
to a certain degree, because many of the investment 
funds and transactions implemented during that time 
were initiated together with our fund partners back in 
2021. But we expect the growth to slow down during 
the second half of the year. The adverse effects will 
begin to be felt by then. For example, we are already 
seeing a decline in the number of transactions, espe-
cially in the areas of new-build construction and devel-
opments. But the industry will get used to the new nor-
mal. It knows how to handle interest rate and inflation 
rate levels that are permanently higher than they used 
to be. At the same time, properties and property funds 
may also provide solutions for the new market environ-
ment. This is what our optimism is based on.

IN WHAT SENSE WILL THE SHIFTED ENVIRONMENT CHANGE THE 
WAY INSTITUTIONAL INVESTORS VIEW REAL ESTATE INVEST-
MENTS?
Among investors, it is like a knee-jerk reaction to be-
come cautious and adopt a wait-and-see attitude in cri-
sis situations. The inflation protection and wealth pres-

ervation aspects of real estate sort of took a back seat 
in recent years. Yet the advantages of real estate in-
vestments become particularly obvious in times of cri-
sis. Especially commercial properties with their indexed 
leases demonstrate that real estate can, to a certain 
degree, protect you against inflation, and that it offers 
stable asset value in addition to reliable cashflows dur-
ing volatile times. However, active management by the 
right kind of specialists is a key prerequisite for making 
a success of it.

IN THIS CONTEXT, WHICH SPECIFIC DEVELOPMENTS HAVE YOU 
NOTED ON THE PROPERTY FUND MARKET FOR INSTITUTIONAL 
INVESTORS? 
Over the past 15 years, property funds have estab-
lished themselves as indirect real estate investments 
and thus become an asset class for institutional inves-
tors that is easier to compare to standard equity and 
fixed-income investments. The market has grown con-
siderably and has professionalised. This has caused 
the transparency, liquidity and fungibility of fund shares 
to increase in sync with the size of the relevant market 
volume. Moreover, the growing number of professional 
market players has also ensured an expansion of sup-
ply and diversity. In short, a lot has been happening in 
recent years to enhance the attractiveness of real es-
tate for institutional investors – and this reassuring 
trend is far from over.

.

MICHAEL SCHNEIDER, HOW DID THE FIRST HALF-YEAR OF 
2022 GO FOR INTREAL?
Considering that the market environment is defined by 
the coronavirus pandemic, the war in Ukraine, the ener-
gy crisis, interest and cost hikes as well as a high infla-
tion rate, we are pleased to see that our fund partners 
have managed to keep growing anyway. Our assets 
under administration (AuA) increased by nearly 12 per-
cent to 57.2 billion euros during the first half of 2022. 
Although the growth during the second quarter, 
amounting to c. 2.5 billion euros, was a bit slower than 
it had been during the first with c. 3.5 billion euros, it 
does represent a significant increase. Our other key ra-
tios registered continued growth as well. The number 
of properties under our administration grew by 186 to a 
new total of 2,273 assets while the number of invest-
ment funds administrated by us grew by eleven to 283 
funds. We were also able to gain new fund partners.

EVERY GROWTH IN MANAGED ASSETS IMPLIES MORE WORK 
FOR YOUR TEAM. HOW ARE YOUR HANDLING THIS?
It is of key importance to us that the development of our 
human resources keeps up with the development of 
our business. In a sense, they represent the very pre-
requisite making our growth possible in the first place. 
Although high-skilled professionals are very much cov-
eted and courted on the market, we succeeded in re-
cruiting a total of 51 new staff members for our team 
between January and June 2022. As a result, INTREAL 
now has a total of 452 persons working at its three of-
fices in Hamburg, Frankfurt and Luxembourg.

HOW DID THE VARIOUS BUSINESS UNITS OF INTREAL DEVELOP 

OVER THE PAST MONTHS?
Out of our AuA in a total volume of c. 57.2 billion euros, 
c.  31.1 billion euros represent the partner funds busi-
ness unit which offers every kind of service that is 
needed to launch and administrate alternative invest-
ment funds (AIF) to those asset managers and property 
developers who have no AIFM licence of their own. 
This means it remains our largest business unit, and it 
alone recorded an increase in AuA by c. 3.7 billion eu-
ros during the first half-year. Our second major busi-
ness unit, which was subject to disproportionate growth 
in recent years, is AIFM services, where we provide 
services to other licensed AIFM companies, and where 
we achieved an AuA volume of c. 26.1 billion euros by 
mid-year 2022, which implies an increase by 2.3 billion 
euros since the end of 2021. The performance of this 
business line illustrates that both new and established 
AIFM companies increasingly prefer to outsource their 
back office tasks to specialised companies like  
INTREAL.

AND HOW ARE THE ACTIVITIES OF INTREAL IN LUXEMBOURG 
DEVELOPING? 
Our mid-year figures also cover the Luxembourg vehi-
cles administrated by INTREAL Luxembourg either as 
alternative investment fund manager or central admin-
istrator. These add up to a total of 2.4 billion euros at 
the moment. Despite the difficult market situation, we 
look back on a prosperous first half-year of 2022, in-
cluding in Luxembourg. We intend to reach a volume of 
3.0 billion euros by the end of the year, and to enlarge 
our Luxembourg team to around 30 fund specialists in 
the medium term.

Property Funds: Established 
Allocation, Especially in Times of Crisis

Michael Schneider, Managing Director at INTREAL
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Interest Rates Are Probably 
Past their Peak Already

Daniel Lenz, Head of Euro Rates Markets Strategy at DZ Bank

HOW WOULD YOU SUMMARISE THE TREND IN INTEREST RATES 
OVER THE PAST MONTHS?
At the end of 2021, the yield curve, including the one 
for German two- to ten-year government bonds, was 
entirely in negative territory still. Interest rates were at 
their all-time low, and the situation in Ukraine, while 
tense, had not yet deteriorated into a shooting war. 
Only the inflation has already begun to gather momen-
tum. With the outbreak of the war in Ukraine and the 
now visibly accelerating inflation, it became more and 
more likely that the European Central Bank (ECB) would 
raise its first key lending rates at long last. It prompted 
a significant rise in yield rates, albeit from a low base 
level. Today, the yield curve has fully returned into the 
positive range. And the gap between swaps and Bund 
yields is actually wider than is used to be. While the 10-
year Bund yield has reached about one percent, swaps 
have already moved past the mark of 1.5 percent. By 
mid-June, the discussion was increasingly dominated 
by worries over a looming recession and fears that nat-
ural gas deliveries from Russia may be suspended alto-
gether and cause energy shortages. While yield rates 
declined slightly in response, they remained highly vol-
atile.

MEANWHILE, THE ECB HAS RAISED ITS KEY LENDING RATE, AND 
HAS DONE SO IN A RELATIVELY DRASTIC STEP FROM ZERO PER-
CENT TO 0.5 PERCENT. DO YOU THINK THIS WILL USHER IN A 
PHASE OF FAST-RISING INTEREST RATES?
The ESB’s interest rate policy is navigating the stress 
field between the conflicting needs of having to curb 
the inflation and having to deflect the danger of a re-
cession at the same time. Given the brisk inflationary 
momentum, it was a foregone conclusion on the market 

that the ECB would now end its zero interest-rate poli-
cy. That the first interest rate hike in over ten years 
amounted to 50 basis points had not been expected by 
everyone, but it is to some extent explained by the fact 
that the ECB responded later to the strong rise in infla-
tion than other central banks. Going forward, the wish 
to keep recession risks in check will probably move 
back into focus. An extended interest-rate tightening 
cycle is not necessarily to be expected therefore.

WHAT KIND OF INTEREST RATE TREND SHOULD INSTITUTIONAL 
REAL ESTATE INVESTORS EXPECT TO SEE IN THE COMING 
MONTHS AND YEARS, IN YOUR ESTIMATE?
Apart from short disruptions, this past cycle has been a 
decade-long trend of falling yield rates and of falling 
cap rates, too. However, the ECB policy of recent years 
has to some extend distorted this trend, too. So, even if 
interest rates have perked up now, the absolute lend-
ing rates are still much lower than they used to be. We 
assume that the dynamic of rising interest and yield 
rates that we saw between December 2021 and June 
2022 will not continue at the same pace. Although we 
have had a cyclical high lately, the fundamental influ-
encing factors point to a moderate interest rate trend in 
the longer term. Compared to now, interest may well 
get higher yet, to be sure. But we assume that the level 
of interest rates twelve months hence will be lower 
than the peak level we have already seen. At the same 
time, it should be clear that the terms of financing of-
fered by banks will not be exact copies of the anticipat-
ed development, as banks need to take their cues from 
their own refinancing rates.

Accelerating inflation, rising interest rates and the ramifications of the war in Ukraine have defined the 
market environment for real estate investments in recent months. But which way is the level of interest rates 
likely to be trending during the months ahead? In August 2022, INTREAL sat down with Daniel Lenz, Head of 
Euro Rates Markets Strategy at DZ Bank AG in Frankfurt am Main, to discuss the question.

IN FUTURE, INTREAL SOLUTIONS WILL ALSO PROVIDE CONSULT-
ING SERVICES. WHY A NEW BUSINESS LINE?
INTREAL operates in a complex, regulated market seg-
ment, and we see the consultancy needs that it creates 
for many of our clients. 
In the time since INTREAL was set up in 2009, we built up 
extensive know-how, and already have the solutions to 
many client-side issues. Taking advantage of our consul-
tancy saves our clients plenty of time and money com-
pared to what it would take to solve the issues on their 
own. 

COULD YOU BRIEFLY OUTLINE THE SCOPE OF YOUR SERVICES?
We offer best practice consultancy – and do so on a holis-
tic level. Today, there is no topic left that you can look into 
without looking at IT as well. Digitisation has obvious con-
sequences for a variety of corporate processes. It was 
only plausible for us to expand the IT infrastructure that we 
make available to third parties and the consulting service 
that comes with it. This is complemented by specialised 
consultancy in the areas of ESG, risk management and 
process management. 

WHICH CLIENTS ARE YOU TRYING TO REACH?
Asset managers and AIFM companies represent an im-
portant target group. Others include property managers, 
institutional investors and real estate lenders. But compa-
nies and conglomerates from other industries who have a 
proprietary real estate inventory are also an interesting 
target group.

WHAT SORT OF RISK MANAGEMENT ISSUES DO CLIENTS APPROACH?
Let me answer with an example: Suppose an international 
insurance company has a large, diversified real estate 
portfolio. But it has only a hazy understanding of the risks 

involved. In this case, we will analyse and rate the risks—
such as property, market, ESG related, currency, rent de-
fault and other risks—in the form of a risk scoring. In addi-
tion, we provide an Excel application including user 
interface that the client can use for automated entry of the 
relevant data.

HOW DO YOU SUPPORT CLIENTS WHO REQUEST PROCESS CONSUL-
TANCY? 
Process consultancy concerns the identification and prac-
tical set-up of core processes that every asset manager 
needs. They are used e.  g. for fund launches, capital 
drawdowns, property acquisitions, dividend payouts, or 
share price calculations.

ESG IS A HUGE CONSULTANCY SUBJECT. WHAT ARE YOUR DELIVER-
ABLES?
In the case of new funds, we tend to come in very early on 
– meaning as early as the concept design phase. Here, 
we start by reviewing the client’s progress so far. If the 
client already defined a strategy, we will jointly develop it 
further. If there is no strategy yet—and this is more often 
the case—we will develop a strategy from scratch, closed 
coordinated with the client.  

INTREAL SOLUTIONS STARTED OUT AS AN IT SERVICE PROVIDER. 
WHERE DO CLIENTS HAVE THE MOST PRESSING NEED FOR IT CON-
SULTANCY?
Major issues include IT security, data protection and the 
regulatory requirements in this area. For example, asset 
managers in the regulated business must have an IT se-
curity officer. So, we give them two options: Either we pro-
vide one, or we train our clients to handle IT security on 
their own. 

INTREAL Solutions Consulting: 
We are Closer to the Subject Matter  

Annika Dylong, Head of Consulting & Services bei der INTREAL Solutions

INTREAL has launched more than 280 investment funds since 2009, and gathered valuable experience in the pro-
cess – especially in the areas IT, ESG, risk management and process management. This know-how is very much 
in demand on the market. As an extra service, INTREAL therefore offers holistic best practice consultancy. Annika 
Dylong, Head of Consulting & Services at INTREAL Solutions, told us which questions clients bring to the table.
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Three Questions forThree Questions for

Three Questions for  
our Fund Partners 

INTREAL is in Good Standing among Investors
AIF CAPITAL FOCUSES ON NICHE SEGMENTS LIKE HEALTHCARE REAL ESTATE. WHY IS IT A GOOD IDEA TO INVEST IN THE HEALTHCARE SEGMENT? 
We believe investments in healthcare real estate are more forward-looking and safer in the long term than other options. 
Demand within this segment is significant in our society: The facility shortage is particularly obvious in the retirement and care 
home segment.

WHAT MAKES PARKING REAL ESTATE SO ATTRACTIVE?
The parking segment is steadily evolving. Multi-storey car parks have long ceased to be mere parking facilities, but play their 
part in the mobility revolution. They are hubs where you switch from car to public transportation, a shared car, an (e)bike or an 
(e)scooter. We are one of Europe’s three biggest asset managers in this segment.

HOW IS THE COLLABORATION WITH INTREAL WORKING OUT?
When we started out, we made the strategic decision not to maintain a back office of our own. Scal-
ing its back office business model is so much easier for a big company like INTREAL. Moreover, it 
has been our experience that INTREAL is in good standing among institutional investors. 

Dr. Sven O. Eggers, Chairman of the Executive Board, AIF Capital

ESG Plays a Key Role
MALTE ANDES, IN WHICH REAL ESTATE ASSET CLASSES IS HANSEMERKUR GRUNDVERMÖGEN AG ACTIVE?
We focus on two types of use, these being residential and office. Overall, we have 6 billion euros in assets under management, 
financing included. 
 
WHICH ROLE DOES THE ESG ASPECT PLAY FOR THE REAL ESTATE INVESTMENT STRATEGY OF HANSEMERKUR GRUNDVERMÖGEN?
ESG and sustainability in general play an increasingly important role. We have been active on the investment market since 2015, 
and the recent market entry works in our favour in this context. So far, HanseMerkur Grundvermögen has almost exclusively ac-
quired certified newly-constructed buildings, so that we have barely had any need to upgrade them to ESG standards. Nonethe-
less, we keep moving forward with this topic. Just recently, we launched the “HMG Grundwerte Wohnen SOZIAL” fund. It is an 
Article 8 fund that invests in subsidised housing and occasionally in student halls of residence operated by non-profit sponsors.   
  YOU HAVE ALREADY LAUNCHED A NUMBER OF FUNDS WITH INTREAL. WHERE DO THE THIRD-PARTY AIFM 
SERVICES RELIEVE YOU MOST?
We have been a fund partner of INTREAL for seven years. As a third-party AIFM, INTREAL provides 
relief across the entire administrative spectrum. Keeping the use of our own resources for these 
tasks to a minimum enables us to concentrate on our real estate business. The INTREAL deliver-
ables that we appreciate most include fund accounting, management accounting and reporting.

Malte Andes, Member of the Executive Board, HanseMerkur Grundvermögen AG

Light Industrial Assets Benefit from Reshoring Trend
BEOS MADE THE “UNTERNEHMENSIMMOBILIEN” TYPE OF LIGHT INDUSTRIAL REAL ESTATE A SUCCESS. WHAT SORT OF CONSE-
QUENCES DO YOU THINK CURRENT CHALLENGES, SUCH AS RISING INTEREST, INFLATION AND BUILDING COSTS, WILL HAVE ON 
THIS TYPE OF USE?
Although this mixed-use type of light industrial real estate was not immune to the general market trend, it con-
tinued to thrive on strong investor demand. The need for stable production chains and supply chains grows in 
sync with rising geopolitical tensions. Light industrial real estate benefits from the trend to expand domestic ware-
housing and from the reshoring of manufacturing sites back to Germany or to neighbouring European countries.

FOR A LONG TIME, BEOS OPERATED PRIMARILY IN GERMANY, BUT LATELY THE COMPANY HAS EXPANDED INTO OTHER COUNTRIES 
IN EUROPE. WHAT ARE YOUR PLANS GOING FORWARD, AND WHICH COUNTRIES ARE OF PARTICULAR INTEREST TO YOU?
At the moment, we are already active in France, the Netherlands and Austria on behalf of our investment funds, 
such as the “ESG – European Industrial & Logistics” and other vehicles. We are checking out selected other 
countries as well.

Creating a Carbon-Neutral Portfolio without New-Build Development
PALMIRA CAPITAL PARTNERS RECENTLY LAUNCHED AN ARTICLE-9 FUND IN THE LOGISTICS REAL ESTATE SEGMENT. IN WHAT WAYS DOES THE FOND EN-
HANCE SUSTAINABILITY?
The German Logistics Impact Fund buys standing properties in the logistics asset class in Germany and subjects them to a modernisation 
process within the first three years of ownership. As a result of these upgrades, the primary energy consumption of the properties is re-
duced by at least 30 percent while also being decarbonised, bringing the carbon output in operation down to net zero. 

TO GET THE FUND LICENSED BY BAFIN, WHAT WERE THE BIGGEST HURDLES TO CLEAR?
Internally, we quickly reached consensus as to the focus of the new fund, namely to build up a carbon neutral portfolio without engaging 
in new-build development. The change of legal parameters during the concept planning phase and subsequent technical and commercial 
audits turned out to be the biggest challenges.

Chances for Investors Who Buy without Having to  
Borrow
HOW DID 2022 GO FOR THE “HABONA NAHVERSORGUNGSFONDS DEUTSCHLAND” OPEN-ENDED PUBLIC PROPERTY FUND SO FAR?
We managed to keep expanding our sales partner network this year and already raised funds in a total amount 
of 19.5 million euros among private investors by the end of May 2022. The current fund volume of c. 138 million 
euros breaks down into 12 real property assets. And we will keep investing, because the current situation presents 
excellent opportunities for investors like us who do not have to rely on high leverage. 

HOW DO THE ACCELERATING INFLATION AND THE RISING INTEREST RATES IMPACT THE BUSINESS WITH GROCERY REAL ESTATE?
For starters, the high inflation rate gave us the chance to move ahead with the contractually agreed rent reviews 
sooner than expected. But the rising level of interest rates is sure to have a dampening effect on price peaks. All 
financing arrangements in the fund benefit from fixed interest rates with an average debit interest of 0.88 percent 
p. a., and have anaverage maturity of 7.8 years, meaning that the fund is not adversely affected by rising lending 
rates.  

WHAT ARE HABONA’S PLANS FOR 2023?
We will continue to actively buy grocery real estate because the experiences made 
during the pandemic years deepened our conviction that our asset class is crisis-re-
sistant.

Guido Küther, Managing Partner, Habona Invest GmbH

YOU HAVE COLLABORATED WITH INTREAL FOR A LONG TIME – AT PRESENT PRIMARILY IN THE 
AIFM SERVICES SECTOR. WHAT DO YOU APPRECIATE ABOUT THE DELIVERABLES OF INTREAL?
BEOS was one of the first funds partners of INTREAL. Over many years, we
built up a trust-based relationship that serves as stable and appreciative basis for 
coping with everyday challenges. 

Kerstin Lauerbach MRICS, Head of Portfolio Management, BEOS AG
HOW WAS INTREAL ABLE TO HELP PALMIRA WITH ITS FIRST IMPACT FUND?
During the concept design phase, I was in close communication with Hannah Dellemann, who is responsible 
for ESG issues at INTREAL. Drawing on the experiences of INTREAL enabled us to draft a sustainability strate-
gy that was quickly approved by the Federal Financial Supervisory Authority (BaFin).

Christean Schmidt, Head of Sustainability, Palmira Capital Partners
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RAPID GROWTH NECESSITATES MOVE NEW QUARTERS

INTREAL Luxembourg 
Moves into Larger Of-
fices
The business of INTREAL Luxembourg is follow-
ing a dynamic growth trend: By mid-year 2022, 
it already had 2.4 billion euros in real estate as-
sets under administration. Another 600 million 
euros worth of assets is to be added before the 
end of 2022. The company’s human resourc-
es are growing apace. The medium-term plan 
is to bring the staff total up to 30 fund special-
ists. During the first quarter of 2023, INTREAL 
Luxembourg will therefore move into offices 
large enough to accommodate about 50 staff. 
The new premises will be located in the Kirch-
berg-Plateau district, an office location that is 
home to numerous banks and European insti-
tutions. The address will be Rue du Fort Nieder-
grunewald 68, L-2925 Luxembourg. 

INTREAL in Figures

SCOPE CONFIRMS EXCELLENT RATING IN CHALLENGING MARKET 
ENVIRONMENT 

INTREAL Given AA Rating
The Scope rating agency awarded another AA rating to IN-
TREAL in 2022. In a rating of third-party AIF managers, the 
company was credited with excellent quality and compe-
tence. Scope thus reaffirmed its initial rating dating back to 
March 2021. It cited the following reasons for its rating: the 
strong market position of INTREAL as Germany’s biggest 
third-party AIFM for real estate and its fast, steady growth. 
In addition, the agency commended INTREAL for the high 
degree of professional expertise and consulting compe-
tence of its specialised subsidiaries, and for its highly spe-
cialised IT structures as basis for a high service quality.

COME SEE US AT THE EXPO REAL!

INTREAL Events 2022
♦  4 to 6 October: Expo Real, Munich. Booth: A1.423
♦   4 October, 15:15-16:15 CET: INTREAL solutions talk on the 

threat posed by hackers and the growing importance of IT 
security, hall A1, room A21

♦   5 October, 11:30-12:30 CET: INTREAL Investment Talk on 
ESG-related obstacles when setting up Article 8 and Arti-
cle-9 funds, exhibitor stage, hall C2

57.2 billion euros in AuA

2,273 properties

283 funds
As of: 30. June 2022

Interview
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AIFM Services: Very Wide- 
Ranging Spectrum of Topics

Sina Gittrich, Head of AIFM Services at INTREAL

WHAT MAKES A GOOD LEADER? 
I believe it is important to give your staff the latitude 
they need in order to develop freely and to work in rel-
ative autonomy just the way that best suits them. At the 
same time, it is important to have someone in charge 
when the situation calls for leadership. 

YOU LOOK BACK ON 17 YEARS OF REAL ESTATE EXPERIENCE. 
WHAT WERE THE BIGGEST CHANGES YOU SAW DURING THAT 
TIME? 
The requirements that properties need to meet have 
tightened significantly over time. There was a time 
when is sufficed if a given property served the immedi-
ate purpose for which it was used – meaning an office 
should be centrally located, brightly lit, heated in the 
wintertime, and so on. New-build properties today have 
to meet a far greater number of external criteria: Exam-
ples include the complex regulatory framework and the 
ESG criteria. 

AIFM SERVICES REPRESENT A RATHER SPECIALISED LINE OF 
WORK. WHAT DO YOU LIKE ABOUT YOUR JOB?
We provide any kind of back office service for our cli-
ents that is covered by the various units of INTREAL – 
from accounting, to reporting and all the way to regula-
tory reporting. AIFM services fill a cross-disciplinary 
role. The diversity of the various subject areas extends 
over an incredibly vast spectrum. And every new task 
that one of our key accounts assigns us gives us the 
opportunity to dig deeper and to keep learning. .

CAN YOU THINK OF A SPECIFIC DELIVERABLE IN YOUR AREA 

THAT IS PARTICULARLY IMPORTANT TO YOUR CLIENTS?
Particularly important is the calculation of share prices. 
These need to be calculated with absolute reliability 
and accuracy. It is a particularly demanding task with 
public funds, whose shares have to be determined 
every trading day. The second-most important thematic 
cluster for clients, in my opinion, is the correct handling 
of dividend distributions. But in general, the whole 
spectrum of our deliverables matters to our clients. 
What they care about in particular is easy accessibility 
and reliability. 

WHAT KIND OF INNOVATIONS IN AIFM SERVICES ARE EMERGING 
IN 2022 AND 2023?
There are improvements all the time, but I would like to 
pick out two that mean a lot to me personally: 
One innovation under development is ESG reporting 
while another, longer-term one will be the mapping of 
contents via a platform solution. Moreover, we imple-
mented an interface specifically for the needs of coop-
erative banks and agricultural credit cooperatives. 

WHAT IS YOUR OUTLOOK FOR THE MONTHS AHEAD AND FOR 
THE YEAR 2023?
I expect clients to approach us with more complex is-
sues in the coming months. The reason for this is the 
changed market environment in the wake of the drastic 
rise in interest rates. In the past, the business almost 
ran itself: Clients launched a fund, acquired real estate, 
and prices grew at a slow and steady pace. In future, 
earning robust yields with property funds will present a 
bigger challenge than it used to.  

Sina Gittrich has been heading the AIFM Services unit of INTREAL since 1 August 2022. This unit has cur-
rently 133 property funds with a combined volume of 26.1 billion euros under administration. She talked to us 
about the latest improvements in this business unit and the outlook for the months ahead.
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As a third-party AIFM, INTREAL concentrates exclusively on the business of launching and managing regulated 
real estate funds on behalf of third parties under the German Capital Investment Act (KAGB). The platform lets 
clients take advantage of every service an AIF management company (KVG) provides without having to form one 
of their own. Options include the launching of open-ended and closed-end property funds or the outsourcing of 
AIFM back offices to INTREAL. Employing over 450 staff, the INTREAL Group offers long-term real estate know-
how along with detailed and highly professional fund management expertise.

INTREAL collaborates with a large number of third-party fund partners to administrate 283 investment funds with a 
combined investment volume of c. 57.2 billion euros (all figures as of 30 June 2022).

Disclaimer | This document must neither be reproduced nor disclosed without the prior express consent of INTREAL. In the 
event of a breach, we shall assume no liability for damages caused thereby, if any. This presentation was compiled by INTREAL 
with due care and in good faith regarding the accuracy of data disclosed to us by third parties. Still, we offer no warranty as to 
the accuracy, completeness, and currency of the information.
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