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Records & A Comeback 
 

 Listed Real Estate: Record  Charts 3 & 2 

 Inst. Open-End Funds: Record Chart 2 

 Public Open-End Funds: Comeback Charts 4 & 2 
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- In 2015 indirect real estate vehicles accounted for net capital inflows of €18.5bn increasing by 50% yoy. The inflow 
number comprises listed real estate (RE), institutional open-end funds (OEFs) and public open-end funds. Again we 
were unable to include closed-end funds (CEFs) due to a lack of official/representative data. In this newsletter we 
cannot even verbally describe their development below due to a lack of information. (Chart 1 & 2) 
 

- Indirect capital flows have reached a post crisis record year fully compensating for the weak closed-end funds (CEFs) 
market. The previous post crisis record was in 2013 with inflows of €17.3bn (including CEFs !).  2015 was also the 2nd 
strongest year on history, with only 2002 posting a higher inflow number of €22.2bn.      
 
 
 

- FY 2015 inflows into institutional OEFs were up 27% yoy to €8.6bn. Please note that the number reported by the 
German Investment Funds  Association was lower at €6.1bn, but does not cover 100% of the market . (Chart 2) 

  
- Q4 was the strongest quarter ever with €3.1bn of net inflows for institutional OEFs.  

 

Research Highlights 

Source: Deutsche Bundesbank, Akselrod Consulting|Barkow Consulting 'German RE Capital 
Markets Database' 

Net capital flows of indirect RE investment vehicles 
(Aggregate net capital flows of listed RE, institutional and public open-end 
funds in Germany, in €m) 

Best Q4 Since Crisis 1 
Net capital flows of indirect RE investment vehicles 
(Closed end funds not available, in €m) 

Source: Deutsche Bundesbank, Akselrod Consulting|Barkow Consulting 'German RE Capital 
Markets Database 

Public OEFs With Comeback 2 
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Research Highlights (cont‘d) 

 
- Net inflows into public OEFs were strong at €3.6bn in 2015. This almost four times 2014 and represents a new post 

crisis high. The positive growth trend of of the first three quarters of 2015 does even seem to accelerate. Adjusting 
for repayments of frozen funds takes net inflows to north of €5bn even according to the German Investment Funds 
Association. (Charts 4 & 2) 
 

- Public OEF net inflows have also exceeded the 15 year average of €3.3bn. Nonetheless, pre crisis levels of up to 
€15bn annually still seem remote. 
 
 

- Unsurprisingly, Listed RE inflows were softer in Q4 2015 with equity placements of only €0.5bn, due to a 
combination of challenging markets and major players being caught up in merger hustle. (Chart 3) 
 

- Despite a relatively slow fourth quarter FY2015 equity placements reached a new record high of €6.3bn, up 37% on 
2014 as the previous record year.  
 

- Consequently, 2015 was the 3rd annual equity placement record in a row. 
 

- Deal volumes continued to decline in Q4 with only two three-digit deals (LEG, TLG). Just like in Q3, we count 7 
transactions over the period with deal volumes ranging from €12m (Helma) to €307m (LEG). Q4 included two 
commercial property equity transactions. 
 

- DIC Asset has announced a 20% state in smaller rival WCM in recent weeks adding to consolidation phantasy in the 
commercial space. 
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Source: Akselrod Consulting|Barkow Consulting 'German RE Capital Markets Database' 

Listed RE equity placements 
(in €m) 

3 
Net capital inflows of public open-end funds 
(in €m) 

Source: Deutsche Bundesbank, Akselrod Consulting|Barkow Consulting  
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