
2021 Summary:
 2021 was one of the most active years for real estate

investment and fund manager M&A, with 33
transactions completed, an 83% increase YoY

 100% sales represented nearly half of transaction
volume, while minority transactions increased slightly
by deal count

 Growth in volume of transactions involving middle-
market managers with sub-$7B of AUM

Themes to Watch in 2022:
1. Assimilation of pandemic related catalysts into long-

term trends (changes in consumer behavior,
technological shifts, strategic restructuring &
leadership decisions, and sector and market expansion
initiatives)

2. Heightened cross border activity representing 64% of
transaction volume due to continued consolidation as
larger managers target sector specialists and seek to
build a more global presence

3. Growing competition as the sector matures, resulting
in increasingly higher valuations for targets in strategic
sectors and markets

4. Earnouts more prevalent, providing additional
consideration for achieving identified growth plans

5. Transactions involving real estate managers expanding
into real assets and infrastructure, and vice versa
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Source: Based on publicly available information. The transaction information above is provided for informational purposes only.
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Other Observations:
 An expected change in U.S. capital gain tax rates has been a significant catalyst for transactions
 Acquisition of distribution platforms (such as Ares’ acquisition of Black Creek and Apollo’s acquisition of

Griffin) are increasingly common, as large managers look to access growing pools of retail capital
 Shares of the 11 largest publicly-traded U.S. alternative asset managers were up 58% in 2021; and were

trading at an average forward 2022E EBITDA multiple of approximately 15x as of December 2021

Select Transactions Announced in 2H 2021 Target Acquiror

 August 2021: ESR acquired ARA Asset Management Limited (“ARA”) and its logistics
subsidiary LOGOS in a $5.2B transaction; the combined venture created the third
largest listed real estate investment manager globally, with ESR’s gross AUM
reaching $140B.

ARA Asset 
Management

ESR

 August 2021: Walker & Dunlop agreed to acquire Alliant Capital, an investment
manager focused on the affordable housing sector and low-income housing tax
credit (LIHTC) syndication throughout the U.S. ($14B AUM), for a total enterprise
value of $696M. Structure includes a $100M earnout over four years.

Alliant Capital

Walker & Dunlop
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 September 2021: Affiliated Managers Group, Inc. (“AMG”), a leading partner to
independent active investment management firms globally, acquired a majority
equity interest in Abacus Capital Group LLC, a real estate investment manager
focused on the U.S. multifamily sector with $2B in AUM.

Abacus Capital 
Group

Affiliated 
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Select Transactions Announced in 2H 2021 (continued)

 December 2021: Apollo Global Management acquired the US wealth distribution
and asset management businesses of Griffin Capital ($5B AUM). The acquisition
expands Apollo’s Global Wealth Management Solutions business, which is focused
on the development and distribution of alternatives to individual investors and
wealth advisors.

Griffin Capital

Apollo Global 
Management

 December 2021: QuadReal Property Group acquired a 46% ownership interest in
Ranger Global Real Estate Advisors, an investment advisory firm focused exclusively
on the management of global listed real estate portfolios. This transaction advances
a strategic relationship that began in 2020, when QuadReal allocated capital to
Ranger Global for investment in real estate securities.

Ranger Global

QuadReal 
Property Group

Hodes Weill Advisory Services
Hodes Weill’s advisory business is built on its market leadership and knowledge base, particularly the relationships 

between real estate and real assets investment managers and their limited partners. To date, Hodes Weill has advised 
on 14 M&A transactions involving real estate fund managers, including 10 assignments as sell-side advisor. 

Strategic Advisory

Strategic initiatives, including market 
positioning, growth planning, new-

product development, maintaining and 
growing capital partner relationships, 

and unlocking organic growth 
capabilities

Recapitalizations 
/ Restructurings

General partner solutions, including 
end-of-fund life recapitalizations, fund 

or joint venture restructurings, and 
private market recapitalizations for 

public REITs

Mergers & Acquisitions

Buy-side and sell-side M&A 
transactions, including minority or 

majority sales, management led buy-
outs and team lift-outs 

Source: Based on publicly available information. The transaction information above is provided for informational purposes only. 

 September 2021: PATRIZIA AG, a global real asset investment manager, acquired
Whitehelm Capital, an independently owned infrastructure asset manager. The
merger strengthens PATRIZIA’s global footprint, particularly in APAC, and triples
PATRIZIA’s infrastructure AUM. Initial purchase price of €67M paid in a combination
of cash and shares.

Whitehelm Capital

PATRIZIA AG

 October 2021: Blue Owl Capital ($62.4B AUM) acquired Oak Street Real Estate
Capital ($10.8B AUM) for $1.6B, comprised of $950M of cash and stock as well as
earnouts up to a total of $650M. Oak Street’s net-lease platform complements Blue
Owl’s existing direct lending and GP solutions capabilities and provides access to
high-net worth and retail capital channels.

Oak Street Real 
Estate Capital

Blue Owl Capital

 September 2021: Apollo Global Management acquired a 50% equity stake in
MaxCap Group, a leading Australasian CRE financier and fund manager. The
transaction valued MaxCap at more than A$300M (US$215M) and is expected to
bolster MaxCap’s access to capital and expand Apollo’s activity in Australasia.

MaxCap Group

Apollo Global 
Management



Hodes Weill is a leading, global advisory firm focused on the real estate and real assets investment and funds management industry.
The firm has offices in New York, Denver, Hong Kong and London. Founded in 2009, Hodes Weill provides institutional capital raising
for funds, transactions, co-investments and separate accounts; M&A, strategic and restructuring advisory services; and fairness and
valuation analyses. Clients include investment and fund managers, institutional investors, lenders, property owners and other
participants in the institutional real estate and real assets market. All U.S. regulated capital market and securities advisory services are
provided by Hodes Weill Securities, LLC, a registered broker-dealer with the SEC, and a member of FINRA and SIPC, and internationally,
by non-U.S. Hodes Weill affiliates.

Managing Partner
E: david.r.hodes@hodesweill.com

O: (212) 542-5976
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For institutional use only. These materials are for the exclusive use of the persons to whom they are addressed (together, the
“Recipients”). These materials have been prepared by Hodes Weill Securities, LLC (“Hodes Weill”), a registered broker-dealer with the SEC,
and a member of FINRA and SIPC. These materials are being provided to the Recipients for informational purposes only and each Recipient
shall be deemed to have agreed to use these materials only for such purpose, and for no other purpose. These materials speak only as of
December 31, 2021, and the views expressed are subject to change based upon a number of factors, including, without limitation,
macroeconomic and market conditions, investor attitude and demand. The information contained in these materials is not, and does not
purport to be, a valuation or appraisal of the assets, stock or business of any company or any other person.

Hodes Weill strongly suggests that any Recipient seek its own independent advice in relation to any investment, financial, legal, tax,
accounting or regulatory issues discussed herein. Nothing herein should be construed as financial, legal, tax, accounting, investment,
actuarial or other specialist advice. In particular, nothing herein shall be taken as constituting the giving of investment advice and these
materials are not intended to provide, and must not be taken as, the exclusive basis of any investment decision or other valuation and should
not be considered as a recommendation by Hodes Weill.

No responsibility or liability (whether in contract, tort, or otherwise) is or will be accepted by Hodes Weill in relation to these materials, their
contents, the accuracy, reliability, adequacy or completeness of the information used in preparing these materials, any of the results that can
be derived from these materials or any written or oral information provided in connection therewith (including, without limitation, any
responsibility or liability, (i) in relation to the distribution or possession of these materials in any jurisdiction or (ii) for any loss or damage of
any kind whatsoever arising as a result of the use or misuse of these materials) and any such responsibility, liability or obligation is expressly
disclaimed. Analyses and opinions contained herein may be based on assumptions that, if altered, can change the analyses or opinions
expressed. No audit of these materials has been undertaken by a third party.

Neither Hodes Weill nor any of its respective affiliates accepts or will accept any responsibility, duty of care, liability or obligation to provide
any Recipient with access to additional information, to update, modify or otherwise revise these materials or any of their contents, to correct
any inaccuracy in these materials or their contents (or any other written information or oral information provided in connection therewith)
which may become apparent, or to notify any Recipient or any other person of any such inaccuracy.

These materials shall not be construed as a prospectus or an offer to sell, or a solicitation of an offer to buy, any security or any business or
assets, nor to enter into any agreement or contract with any Recipient. All U.S. regulated capital market and securities advisory services are
provided by Hodes Weill Securities, LLC, a registered broker-dealer with the SEC, and a member of FINRA and SIPC, and internationally, by
non-U.S. Hodes Weill affiliates. For the purposes of distribution in the UK this financial promotion has been distributed by Hodes Weill UK LLP,
which is an appointed representative of Mirabella Advisers LLP which is authorized and regulated by the Financial Conduct Authority
(“FCA”). For the purposes of distribution to prospective investors in the UK, this document is only made available in circumstances in which
the relevant investment can be promoted in compliance with applicable UK law and regulation.

Hodes Weill Asia Limited is licensed by the Hong Kong Securities and Futures Commission to carry on Type 1 (dealing in securities) regulated
activity in Hong Kong to professional investors (within the meaning of the Securities and Futures Ordinance (Cap. 571) and the Securities and
Futures (Professional Investor) Rules (Cap. 571D) made thereunder). Hodes Weill Asia Limited is exempt from the requirement to hold an
Australian Financial Services License under the Corporations Act 2001 (CTH) in respect of the Financial Services; and Hodes Weill Asia Limited
is regulated by the SFC under Hong Kong laws, which differ from Australian laws.

The COVID-19 pandemic has had, and may continue to have, a material impact on local and global economies, but it is not possible to
predict its full impact at this time. The real estate sector has been negatively impacted by, among other things, the temporary closure of
many corporate offices, retail stores, restaurants, fitness clubs and manufacturing facilities and factories, as well as moratoriums on the
collection of certain mortgage and rent payments and evictions. Local, state and federal and numerous non-U.S. governmental authorities
also imposed business closures and other quarantine measures on service providers and other individuals, some of which remain in effect.
These temporary closures, moratoriums, and other measures may have had, and could continue to have, an adverse impact on the business
operations, human capital and/or financial resources of real estate managers and the figures reflected herein. Any additional slow-downs in
business activity could also negatively impact liquidity and the ability to obtain financing for real estate properties. Negative changes in the
global financial markets, or in the national or regional economies may have a material adverse effect on real estate managers and their
investments. Any information provided is as of the date provided and may not reflect the values or volatility in the financial markets due to
COVID-19 at the time a reader or investor receives this presentation. The full scope of the COVID-19 outbreak, its duration, intensity and
consequences are uncertain, and any resultant economic slowdown and/or negative business sentiment across markets could have a
material negative and long-lasting impact on the business operations and financial condition of real estate managers and their investments.
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O: (212) 542-5986

https://can01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fu20220261.ct.sendgrid.net%2Fls%2Fclick%3Fupn%3DCNcinl86fx9DwqRjWGo1o5HVCRSU5XdQW86Ye8-2FxhYk-3Dsh2G_V3i-2BNiTcUjkfLmlIvQ1AYAaEWWLpylfGwXEIg0OaV27HhFxYR9lJEFtec6GWXnZp0nXDVn6KPMCYZXz-2BEzYhDBiV5OHqJbE2N14Sfpja2wzhopn8chBqOti0nMrZrU-2BCn7j-2BAcSyor8Ni-2FXcJfJ-2BLh2PKAVyjqU0AfbNLOcdZfqQRh-2FKHK4eNshwBk3g551k1t2yDzx-2BCMF45-2B8KxI-2BbsoPjiwVh7GIgnUrmSEqUxc-2FtkRYQ-2Bmh1twnyOuLaTRsriO-2Fpu0z6706eG-2FZ-2BZLszgx0LQD0sxfLNwEI12AyTxxhGr3zFmif2IlfIzVpyaA1gvo4gTniC-2B5ekLJJbO2ke3PKaJ-2Bf7F7apome8fF6np4Zg1DCipvhTbIXmKi5SgdtSGvpVi-2B-2FkfSGDb5q9kI3oUvwVR340WWPs8UyGBP2PIbm-2F01QE5uA7BZkRoNyDnGcTFTVFSv0RY15sBYCu-2FtmRCvuPGWbaDBjNPKDzDaWCp9Mc6X53KHyvxtEaDj6YzqIDvvZmMC-2BoqaUq46BXY0tiAZRBAtIrQqWcs-2FaRcBCK-2Fmtq-2Fi3ve-2FbSnOqvVOF09QXx6mjIlQJ4lbTssakUBRjhZ1MiCg5N-2Bz0vbm-2BX3ZcC6pRcCi-2BqvMguvDUgHHJtL1Px0w-2Bd5HPrZFM-2BC9coGZejbKPTia13jrImit-2B5wAoSB5ubpRKdxswaJSJ54KMxAIV7cBzccG2HjX-2FHrmlURqTYCaettM0fc7C8v-2FCjMeecyRCdw1d614oapiQjGDwHVCegTEQ-2FWisZJf2IXoeP5l3g3aV8DlYHcHyhMrqbywXMYdg-3D&data=04%7C01%7Csusan.maclaurin%40quadreal.com%7Cbcb204277f634965df0208d99fb71e30%7C463d1a0cc09348f0a89b11b3ef8e18a7%7C0%7C0%7C637716431119206237%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C1000&sdata=VkXMkAOFdnobQ7fZrCBvAEDuPHJ3zOvhGAYMz%2FeTEro%3D&reserved=0
https://can01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fu20220261.ct.sendgrid.net%2Fls%2Fclick%3Fupn%3DCNcinl86fx9DwqRjWGo1oxtNt2QAW-2BUDgv67I6HmZiQ-3DX_fu_V3i-2BNiTcUjkfLmlIvQ1AYAaEWWLpylfGwXEIg0OaV27HhFxYR9lJEFtec6GWXnZp0nXDVn6KPMCYZXz-2BEzYhDBiV5OHqJbE2N14Sfpja2wzhopn8chBqOti0nMrZrU-2BCn7j-2BAcSyor8Ni-2FXcJfJ-2BLh2PKAVyjqU0AfbNLOcdZfqQRh-2FKHK4eNshwBk3g551k1t2yDzx-2BCMF45-2B8KxI-2BbsoPjiwVh7GIgnUrmSEqUxc-2FtkRYQ-2Bmh1twnyOuLaTRsriO-2Fpu0z6706eG-2FZ-2BZLszgx0LQD0sxfLNwEI12AyTxxhGr3zFmif2IlfIzVpyaA1gvo4gTniC-2B5ekLJJbO2ke3PKaJ-2Bf7F7apome8fF6np4Zg1DCipvhTbIXmKi5SgdtSGvpVi-2B-2FkfSGDb5q9kI3oUvwVR340WWPs8UyGBP2PIbm-2F01QE5uA7BZkRoNyDnGcTFTVFSv0RY15sBYCu-2FtmRCvuPGWbaDBjNPKDzDaWCp9Mc6X53KHyvxtEaDj6YzqIDvvZmMC-2BoqaUq46BXY0tiAZRBAtIrQqWcs-2FaRcBCK-2Fmvbpn0LUrX536qIEqIr-2FoELmuzbZTHLWIgS0o93Ezd6KG1Wareb-2FwKm13pcXgmem0GnQGnFK8FvZMxrqMvsBI8yO3gNyxOAuSmGexhNFZhIpdpPT1T-2FdadoHvD058S3NAY5yzI6kwkQAO8WEN4UBNhePHkGZ8Mbvq-2B-2BNu81BySjS3U8MitgAevFI43hdTXIHPQSX5spnv15-2Fn8bClSBsKGNO2HVmqPIwNejfYq8ss-2FneHsTc5rw9zrWemioqSwQADA-3D&data=04%7C01%7Csusan.maclaurin%40quadreal.com%7Cbcb204277f634965df0208d99fb71e30%7C463d1a0cc09348f0a89b11b3ef8e18a7%7C0%7C0%7C637716431119216196%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C1000&sdata=IwUenZbfFWABkTwEMW7XyIFVjn%2Fiw4PLEiGFZp%2FCRUE%3D&reserved=0
https://can01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fu20220261.ct.sendgrid.net%2Fls%2Fclick%3Fupn%3DCNcinl86fx9DwqRjWGo1o3RXP5pWtDgXE1RND3q7PPg-3Dc4YT_V3i-2BNiTcUjkfLmlIvQ1AYAaEWWLpylfGwXEIg0OaV27HhFxYR9lJEFtec6GWXnZp0nXDVn6KPMCYZXz-2BEzYhDBiV5OHqJbE2N14Sfpja2wzhopn8chBqOti0nMrZrU-2BCn7j-2BAcSyor8Ni-2FXcJfJ-2BLh2PKAVyjqU0AfbNLOcdZfqQRh-2FKHK4eNshwBk3g551k1t2yDzx-2BCMF45-2B8KxI-2BbsoPjiwVh7GIgnUrmSEqUxc-2FtkRYQ-2Bmh1twnyOuLaTRsriO-2Fpu0z6706eG-2FZ-2BZLszgx0LQD0sxfLNwEI12AyTxxhGr3zFmif2IlfIzVpyaA1gvo4gTniC-2B5ekLJJbO2ke3PKaJ-2Bf7F7apome8fF6np4Zg1DCipvhTbIXmKi5SgdtSGvpVi-2B-2FkfSGDb5q9kI3oUvwVR340WWPs8UyGBP2PIbm-2F01QE5uA7BZkRoNyDnGcTFTVFSv0RY15sBYCu-2FtmRCvuPGWbaDBjNPKDzDaWCp9Mc6X53KHyvxtEaDj6YzqIDvvZmMC-2BoqaUq46BXY0tiAZRBAtIrQqWcs-2FaRcBCK-2FmuoMLaVl8DgbD6KYiq8wu2fB4vV2yrik-2BPbIq23N5LmqvbJIomXHvv-2BtKQvj7c44NG-2BS4Qfcrt1uSFtk9TPz7J0WQCryEk-2Bk3u7DlTupXCxBU2-2BcrSB09FRMHKQgb8YtU6tpNlE6i6O6KcZ9z7hy39HoobS44e27WwYKCMaasoZeCUdtZA8Ech0OI5ATFHdYp3EcbvCrOQYlLgv8yOBLaFaGJzfJYHSX5k-2FAfP8X1PnhGV-2BaModmqZCANuNPO-2BkdG8-3D&data=04%7C01%7Csusan.maclaurin%40quadreal.com%7Cbcb204277f634965df0208d99fb71e30%7C463d1a0cc09348f0a89b11b3ef8e18a7%7C0%7C0%7C637716431119226154%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C1000&sdata=0DYS5y70uYQxlVvenGsmbmerT5%2BIQJmh7Bgxo1s%2BCls%3D&reserved=0

	2021 M&A Market Review�Real Estate Investment and Funds Management 
	2021 M&A Market Review�Real Estate Investment and Funds Management 
	2021 M&A Market Review�Real Estate Investment and Funds Management 

