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Press Release 

Hamburg, 25 11 2022 

Fund Commentary: 
Open-Ended Real Estate Funds Record c. 4.3 Billion Euros in 
Net Cash Inflow during First Nine Months of 2022 

 Cash inflow 28 percent lower than during prior-year period 

 Net fund assets grow by c. 4.5 billion euros to 130 billion euros 

 

Private investors have remained loyal to open-end public property funds during the first nine months of 2022. 

Despite the war in Ukraine, the energy crisis and soaring inflation, the funds raised a net total of 4.3 billion 

euros, according to an analysis by the German Central Bank. However, the cash inflow, while clearly positive, 

falls short of the prior-year level. For the sake of comparison: During the first nine months of 2021, investors 

contributed a net sum of c. 5.9 billion euros to vehicles of this type. This implies a decline by around 28 

percent.  

In 2022, the net fund assets of the sector grew from c. 125.5 billion in January to 130 billion euros by 

September, an increase of 4.5 percent. During the prior-year period, the growth had amounted to 6.0 percent, 

increasing net assets from 115.6 billion euros to 122.1 billion euros.  

Michael Schneider, Managing Director at INTREAL, commented: “To be sure, the cash inflow of public funds 

shows a modest decline. But that is something the investment funds can easily handle. In fact, the public 

funds are benefiting from their low leverage ratios during this time of rising interest rates. While a leverage 

of 30 percent is permitted by law, few funds actually exhaust this limit. Moreover, the situation showcases 

once again the stability of the funds and the regularity of their distributions – especially when compared to 

the highly volatile trading prices of real estate stocks.” 

 

Note on image rights:  

Use of the attached image material is permitted solely for the purpose of covering the company INTREAL. 

Please be sure to cite the following source: INTREAL. Editing is limited to the scope of normal image 

processing. 

About INTREAL 

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 482 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 292 investment funds 

with a combined investment volume of c. 59.2 billion euros (all figures as of quarter-end Q3 2022). 
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