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Syndicate Characteristics

• Unlisted trust structure

• Offered to retail investors

• Illiquid

• Closed end – 6yrs to 12 yrs 

with option to extend

• Invest in primary commercial 

property sectors.

• Product Disclosure Statement

• Geared

• High yielding, tax effective 

income 

• Quarterly income distributions

• High entry costs
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Syndicate Growth Drivers - Investors

• True property investment

• Changes to LPT risk profile

• Exposure to institutional grade 

property and management

• Diversification from residential

• Stable high income 

• Inflation hedge

• Tax effective

• Growing equity culture

• DIY Super

• Retirement policies

• Low interest rates 

Source:PIR



Syndicate Growth Drivers - Managers

• First mover advantage
• Stepping stone to scale and 

listing
• Fund Management fees
• Tap growth in retail investment
• Consumer brand development
• Availability of product 
• Warehousing of assets
• Balance sheet management



Major Industry Players

• Dominated by small independent groups

• Listed managers have moved into the market 

• Consolidation will continue

Source:PIR



Syndicate Challenges

• Competition for product

• Access to balance sheet 

• Increasing Governance

• Interest rates

• Distribution platforms

• Desire for liquidity

• NTA hurdles

• Financial planners

• Maturation of the sector
Source:PIR



Syndicate Evolution

• Closed end 

• Illiquid  funds 

• High upfront fees

• Low risk/passive 

• Traditional assets

• Direct property

• Sector specific/single asset

• Small funds

• Sale of assets at fund close

• Boutique managers

• Planner direct distribution

===== Open ended

===== Liquidity circa 20%

===== Performance fees

===== Growth 

===== Alternative/exotic

===== Direct/Indirect/FOF

===== Diversified offering

===== Large funds

===== Bundling/listing

===== Insto Managers/Consol

===== Wraps and Master trusts




