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Global Real Estate Secondary Transaction Volume
$ B

$5.9 billion average
volume 2014-2018

• Secondary transaction volume totaled $5.3 billion in 2018, with five-year average annual volume for 
2014 to 2018 nearly 155% higher than the average volume for 2009 to 2013
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• Consistent with the averages over the past five years, U.S.-based sellers accounted for 50% of 2018 
transaction volume, followed by Europe-based sellers which accounted for 39% 

• Nearly half of 2018 transaction volume involved underlying property assets located in the U.S., while 
assets located in Europe represented 35% of volume

48%

35%

11%

6%

U.S.

Europe

Asia

Other

Transaction Volume by Seller Location Transaction Volume by Geography of Underlying Assets

Sources: Landmark Partners, Preqin



Tuesday 06 & Wednesday 07 February, SeoulCONFIDENTIAL AND PROPRIETARY
Do not reproduce or distribute in whole, or in part, without the express written consent from Landmark Partners.

Real Estate Secondary Seller Composition
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• Ranked by number of transactions, non-U.S. pension funds and insurance companies were the most 
active sellers in 2018

• Ranked by volume, asset managers dominated the market in 2018, accounting for 49% of transaction 
activity
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Real Estate Funds: Capital Raising & NAV
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• Substantial capital has flowed into closed end real estate vehicles in the last several years, pushing 
AUM to almost $850 billion

• NAV has also grown to over $550 billion despite strong distribution activity

• The scale of unfunded commitments has also expanded – over $275 billion of dry powder in private 
real estate funds will fuel future NAV growth
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Closed End Fund Raising & AUM Composition of AUM Over Time (NAV + Unfunded)
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Real Estate Secondary Pricing Trends
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• Secondary market pricing of individual fund interests widened during 2018, generally driven by 
softening prices of pre-2009 vintage legacy funds that are in advanced liquidation

• The data above does not reflect transaction structuring, through which lower nominal discounts are 
achieved through preferred equity or seller financed structures
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Disclaimers

We are pleased to present you “Global Real Estate Secondaries Market” by Paul E. Parker. This presentation was prepared for ANREV Korea Conference 2019 
held in Seoul on February 20, 2019. This presentation was prepared as an adjunct to an oral presentation and is provided to you with the understanding that you will 
not copy or re-distribute the presentation. It is not itself a complete record of that discussion, and cannot be relied upon in isolation.

These materials are being provided for informational and discussion purposes only and are not, and may not be relied on in any manner as investment advice or as 
an offer to sell or a solicitation of an offer to buy limited partner interests in any Fund.  Any such offer or solicitation shall only be made pursuant to the Fund's final 
confidential private placement memorandum (as amended, restated and/or supplemented from time to time, the "Memorandum”) and the Fund's subscription 
documents, which will be furnished to qualified investors on a confidential basis at their request for their consideration in connection with any such offering.

Notice to U.K. Prospective Investors

Landmark Partners (Europe) Limited ("LPE") provides services exclusively to its affiliates in the Landmark Partners Group.  It does not act for potential investors in 
Landmark Partners funds or counterparties in relation to transactions to be entered into by those funds.  It will not be responsible to potential investors or 
counterparties for providing them with protections afforded to clients of LPE or be advising them on any transaction.  No representative of LPE has authority to 
represent otherwise.  Prospective investors and counterparties are strongly advised to take their own legal, investment and tax advice from independent and 
suitably qualified advisers (in the United Kingdom investment advice should be obtained from a person authorised under the Financial Services and Markets Act 
2000).  This document is issued and approved by Landmark Partners (Europe) Limited, which is authorised and regulated by the Financial Conduct Authority.

“Landmark Partners” or “Landmark” as referred to herein, includes Landmark Equity Advisors, LLC, Landmark Realty Advisors, LLC and its affiliates.

Landmark Partners, LLC, Landmark Equity Advisors, LLC and Landmark Realty Advisors, LLC are registered with the United States Securities and Exchange 
Commission (“SEC”). 

Please note:  SEC registration does not constitute an endorsement of the Firm by the SEC nor does it indicate that the adviser has attained a particular level of skill 
or ability.
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