
1H 2022 Summary:

▪ 18 real estate fund manager transactions were
announced in 1H 2022, representing a 13% YoY
increase from 1H 2021 and providing the basis for
another record-breaking year

▪ Majority and 100% sales continue to be the most
prevalent transaction type by deal count, with a slight
uptick in minority transactions (8 in 1H 2022 vs. 6 in 1H
2021)

▪ Volume of transactions involving middle-market
managers with sub-$7B of AUM continues to be strong

Themes to Watch in 2H 2022:

1. Accelerating pace of change is driving transaction
volume as consolidation of alternative asset managers
continues and managers expand into new markets,
sectors, products, and adjacent asset classes

2. Possible impediments in 2H 2022 may include rising
interest rates and declining valuations, thereby making
M&A transactions less desirable for targets and more
expensive for acquirors

3. In the near-term, likely to see more creative
structuring and financing such as earnouts providing
additional and deferred consideration for achieving
identified growth plans

4. In the case of minority transactions, acquirors are
differentiating themselves by providing capital
commitments to future funds

Select Transaction Landscape – Summary & Themes to Watch

Source: Based on publicly available information. The transaction information above is provided for informational purposes only. The user should not assume that Hodes Weill
was involved in any of the above transactions.
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Select Transactions Announced in 1H 2022 Target Acquiror

▪ January 2022: Host Hotels (“Host”) acquired a 49% stake in Noble Investment
Group’s (“Noble”) asset management platform ($5.1 billion AUM) with a $90.7
million investment. Host has the option to increase its ownership stake in the
platform by an additional 26% to 51% (75% to 100% total stake). Host has also
committed $150 million to Noble's next investment fund.
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▪ March 2022: EQT reached an agreement to acquire Baring Private Equity Asia
(“BPEA”) for €6.8 billion. The addition of BPEA’s 8 APAC offices and €17.7 billion in
AUM (€6.9 billion real estate AUM) will help EQT achieve its strategic objective of
expanding its footprint in the region. EQT will purchase BPEA with €1.5 billion in
cash and issue 191.2 new ordinary EQT shares (~€5.3 billion).

Baring Private 
Equity Asia

EQT

5. Real estate managers are pursuing strategic growth opportunities in infrastructure and other adjacent real
asset sectors

Noble Investment 
Group

Host Hotels
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Select Transactions Announced in 1H 2022 (continued)

▪ May 2022: Almanac Realty Investors (“Almanac”) acquired a passive, 20% minority
ownership stake in Waterton, the Chicago-based residential-focused investment
manager with $9.1 billion in AUM. The strategic investment will help Waterton grow
its business initiatives and retain talent, and is not expected to impact day-to-day
management, operations or its business decision-making process.

Waterton

Almanac Realty 
Investors

▪ June 2022: ICONIQ Investment Management (“ICONIQ”) made a minority
investment in real estate manager Madison Realty Capital (“Madison Realty”).
Madison Realty ($8.5 billion in AUM) will use the capital to expand the firm's
footprint across the U.S., develop new relationships with borrowers, lenders and
developers, and accelerate the firm's growth.

Madison Realty 
Capital

ICONIQ

Hodes Weill Advisory Services

H d s W    ’s  dv s    bus   ss  s bu         s market leadership and knowledge base, particularly the relationships 
between real estate, infrastructure and other real assets investment managers and their limited partners. To date, 

Hodes Weill has advised on 14 M&A transactions involving 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 
/ Continuation Vehicles

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

or joint venture restructurings, and 
private market recapitalizations for 

public companies and REITs

Mergers & Acquisitions

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

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

▪ April 2022: CNO Financial Group, Inc. ("CNO") acquired a minority, non-controlling
interest in Rialto Capital (“Rialto”), as well as committed to invest in Rialto-managed
investment vehicles going forward. This relationship will help Rialto continue to
grow its flagship real estate debt and equity strategies and enable CNO to extend its
in-house investment platform into commercial real estate.

Rialto Capital

CNO Financial 
Group

▪ May 2022: Colliers International Group ("Colliers") acquired a 65% stake in
Rockwood Capital LLC (“Rockwood”), a diversified real estate investment manager
with $12 billion in AUM. R ckw  d’s senior leadership team will retain the
remaining 35% and will continue to lead the business under the “p  p  u  
p      sh p”model.

Rockwood Capital, 
LLC

Colliers Int. 
Group

▪ March 2022: KKR acquired Mitsubishi Corp. - UBS Realty (“MC-UBSR”) from
Mitsubishi Corporation and UBS Group in an all-cash transaction valued at $2
billion. MC-UBSR is one of the largest real estate managers in Japan with $15 billion
in AUM and has established ESG programs.

Mitsubishi Corp-
UBS Realty

KKR

▪ June 2022: Colliers International Group ("Colliers") agreed to buy a 75% majority
interest in Versus Capital (“Versus”), an alternative real asset management firm
with $6 billion in AUM. This strategic partnership will allow Versus to leverage
C      s’ investment management platform and product solutions. V  sus’ co-
founders and senior leadership team will retain the remaining 25% stake.

Versus Capital

Colliers Int. 
Group
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Target Acquiror

Source: Based on publicly available information. The transaction information above is provided for informational purposes only. The user should not assume that Hodes Weill
was involved in any of the above transactions.



Hodes Weill is a leading, global capital advisory firm focused on real estate, infrastructure and other real assets. Founded by David
Hodes and Doug Weill 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 from its offices in New York, Denver,
Hong Kong, London and Amsterdam. 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

Disclaimer
For institutional use only. These materials are for the exclusive use of the persons to whom they are addressed (together, the
“R c p    s”). These materials have been prepared by Hodes Weill Securities, LLC (“H d s W    ”), a registered b  k  ‐d     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
June 30, 2022, 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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David Hodes Doug Weill

Managing Partner
E: doug.weill@hodesweill.com

O: (212) 542-5971
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Vice President
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