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INVESTING IN 
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General Information 
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The contents of this document and related product/offering documents or information provided by 
the issuer have not been reviewed by the Hong Kong Securities & Futures Commission (“SFC”), the 
Monetary Authority of Singapore (“MAS”) or any regulatory authority in Hong Kong or Singapore, and 
you are advised to exercise caution in relation to this document and related product/offering 
documents or information. If you are in doubt about any of the contents of this document and 
related product/offering documents or information, you should obtain independent professional 
advice. 

This document may involve complex products. Investors should exercise caution in relation to the 
products. Do not invest in it unless you fully understand and are willing to assume the risks 
associated with it. Prior to entering into a transaction or investing in any product, investors should 
fully understand the terms, conditions and features of such product as well as the risks and merits 
of entering into the transaction/investing in such product, and consult their own legal, regulatory, 
tax, financial and account advisors before making the investment. Where past performance 
information is provided, such past performance is not indicative of future performance. If you are in 
any doubt about the risks involved in the product, you should seek appropriate professional advice. 

Where any products described herein may be authorized by the SFC, such authorization does not 
imply official recommendation or that SFC authorization is not a recommendation or endorsement of 
any product nor does it guarantee the commercial merits of any product or its performance. 
Notwithstanding other provisions in this document, products described herein may not be 
authorized by the SFC and may be offered in Hong Kong only to "professional investors" within the 
meaning of the Securities and Futures Ordinance (Cap. 571 of the Laws of Hong Kong) and any rules 
made thereunder. Products described herein may not be authorized by the MAS and may be offered 
in Singapore only to "accredited investors" within the meaning of the Securities and Futures Act, 
Chapter 289 of Singapore.  

Each product is not equivalent and should not be treated as a substitute for a term deposit. It is not 
a protected deposit and is not protected or insured under the Deposit Protection Scheme in Hong 
Kong and the Deposit Insurance Scheme in Singapore. 

THIS DOCUMENT CANNOT DISCLOSE ALL POSSIBLE RISKS OF THE PRODUCTS.  

Terms may be defined differently under specific issues. Investors should read and understand the 
relevant brochures, as well as the termsheet, prospectus (available upon request) and other offering 
documents (together, the "Documents"), in particular the risk factors, for further details. 

HEALTH WARNING 

Real estate service offered in Hong Kong by BNP Paribas Hong Kong Branch exclusively relates to 
real estate properties outside Hong Kong. Specifically, BNP Paribas Hong Kong Branch is not licensed 
to deal with any real estate property situated in Hong Kong. BNP Paribas Singapore Branch is not 
licensed to and does not offer real estate service, and nothing herein should be construed as such. 

ABOUT BNP PARIBAS‘ REAL ESTATE SERVICES 
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REAL ESTATE, 
A TRADITIONAL 
AND ESSENTIAL 

ASSET 
IN PERSONAL 

WEALTH 
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« Based on tangible assets that can provide 
regular income and the prospects of increased value, 
real estate is considered as a safe-haven asset. 
It is a traditional and indispensable component 
of personal wealth. 

Thanks to its lower correlation with other asset classes 
and the different investment possibilities it offers, real 
estate provides investors with portfolio diversification 
opportunities that could be appropriate 
for both their needs and their risk profiles. 

BNP Paribas Wealth Management 

» 
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WHY CHOOSE 
REAL ESTATE? 
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... SATISFYING VARIED OBJECTIVES 

The increasing choice of real estate investment products means 
that the diversity of investor needs can be met in terms of assets, 
risk exposure, liquidity and expected return. 

The objectives are nevertheless simple and common to all investors: 

generate income (rents), 

obtain value added 
(value of the asset potentially increases over the time it is held), 

or a combination of these two objectives. 

AN ESSENTIAL TANGIBLE ASSET 
ROOTED IN THE REAL ECONOMY ... 

Real estate is at the very centre of human activity. From housing 
to professional buildings, from leisure to education or health, 
real estate satisfies a basic need. 

Real estate is rooted in the real economy. It represents a significant 
proportion of assets, is one of the major sources of revenue and 
can generate high value added. 

Furthermore, investing in real estate offers undeniable benefits, 
whether it be having a pleasant life style, generating stable, 
recurring revenue or preparing for transmission to the next generation. 
Real estate enables the constitution of lasting personal wealth 
that can be passed on and typically increases in value over 
time. 
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TO OPTIMISE PERSONAL WEALTH 
THROUGH PROPERTY INVESTMENTS 

Diversify ... Balance personal wealth 

Although real estate investments are not shielded 
from economic crises, they help to constitute a balanced 
personal wealth and can provide extra income, sometimes 
within a favourable tax regime depending 
on the applicable local laws. 

… personal wealth with 
a fully-fledged asset class 

For a long time, real estate remained on the sidelines 
of the financialisation movement because of its particularities 
(regulations, taxation, low liquidity, non-fungible nature, etc.). 
Real estate investment is now better valued as a result 
of several economic, sociological and legal factors 
that vary locally. It offers income based on tangible 
assets, higher visibility and low correlation 
with the other asset classes. 

… your real estate portfolio 

Thanks to the diversity of products, it is possible to optimise 
the risk/return ratio of a real estate portfolio and to take 
advantage of the diversification of assets depending 
on choices regarding: 

investment method (direct or indirect), 

asset size, 

market (residential or commercial), 

geographical region. 
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Counter the effects 
of a rise in inflation Benefit from leverage 

A real estate investment can be financed without 
any other collateral than the property itself. 
The use of a loan therefore facilitates the acquisition of 
real estate. In addition, it is possible, in the context of 
a rental investment, to benefit from leverage. 
This means financing the investment through a property 
loan, and using the rents to cover part of the repayment 
costs. It is therefore important that real estate assets are 
financed at a lower rate than that of rental yield 
(in order to maintain positive leverage). 

Leverage creates value when: 

interest rates are lower than the rental yield 
on real estate assets, 

the real estate market is on an upward trend. 

Warning: Depending on the investment amount, 
and the investor’s personal circumstances and investment 
horizon, the investor may decide to have recourse to 
a loan in order to finance a real estate asset. This financing 
comes with a negative leverage risk. If the rental income 
is not sufficient to repay the loan or if the rental income 
decreases, the investor may have to cover the difference. 
In addition, the investor has no guarantee that all 
of the capital invested will be recovered when the real 
estate asset is sold. 

Real estate being partly indexed to inflation, 
it can counter the effect of the latter. 

A rise in inflation may have an impact that is: 

positive on rents: if rents are inflation-linked, 
then they will rise. This may result in an improvement 
in the return on equity capital, especially 
if the acquisition debt was contracted at a fixed rate; 

positive on the asset value, determined by the future 
income on the asset (provided that rents are indexed); 

negative on the financing cost. 
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WHAT IS 
REAL ESTATE? 

by its very nature, is tangible and 
non-fungible. It may be a vacant plot 

(that is to say, with no construction 
at all , irrespective of whether 

it is to be built upon or not), 
a building or part of a building, 

no matter what its use: 
residential , office, warehouses ... 

« A real estate asset is an asset that , 

» 
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Commercial real estate 

THE DIFFERENT REAL ESTATE MARKETS 

Real estate comes in different forms: tangible or intangible 
(“paper real estate”) and also refers to all the legal, tax and financial 
notions relating thereto. However, its purpose remains simple: to satisfy 
the basic needs of having a roof over one’s head (residential real 
estate) or of establishing a business (commercial real estate). 

Residential real estate 

Rural real estate 
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Shops & 
services 
beneath 

flats 

Offices / 
business 
properties 

Warehouses 
and logistics 

platforms 

Property 
“without 
windows” 

Industrial 
buildings 

Special 
properties 

Shopping 
centres 

Mixed use 
buildings 

Commercial real estate 

AN INVESTMENT UNIVERSE OFFERING 
MANY DIVERSIFICATION OPPORTUNITIES 

Commercial real estate groups many types of 
properties with very varied characteristics: 
offices, shops, hotels, industrial buildings, etc. 
This type of investment is closely linked 
to economic growth and job growth. 
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Vineyards 

Agricultural 
estates 

Existing 
property 

New 
constructions 

Forests 

Residential real estate 

Residential real estate is a traditional component 
of personal wealth. It is housing of whatever sort, 
whether the main or second home: apartments, 
lofts, “hôtels particuliers”, mansions, town houses, 
villas, country houses, studio flats ... 

This notion is entirely independent of the way 
a property is occupied or held (owner, tenant, 
usufructuary, etc.). Despite the vast disparity 
between real estate assets around the world, 
the market value of residential real estate is 
mainly determined by the value of the land, 
the rarity of which supports prices. 

This technical domain requires specific expertise. 
Rural real estate is considered as a safe-haven asset. 

Rural real estate 
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VARIOUS INVESTMENT METHODS 
FOR PERSONALISED INVESTMENT 

The real estate market offers many solutions to its investors 
enabling them to satisfy their varied objectives and to personalise 
their portfolio. The two methods of investing are direct property 
investments and indirect property investments. Indirect property 
investments can be made via the intermediary of specialised vehicles 
that may or not be listed. 
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Direct property holdings 

Keeping control of your assets … 

Investors directly acquire one or more tangible real estate assets. They keep the exclusive 
control of them as well as of the investment decisions and any sale. They can therefore 
take direct concrete action in the management of their assets. This investment method is 
common for residential real estate, but is less accessible for commercial real estate owing 
to the minimum investment and required savoir-faire. 

… within certain limits 

Direct property holdings require considerable availability. The active management of 
assets effectively calls for the coordination of different expertises (technical, legal, tax, 
asset management, etc.). This management may prove to be even more complex on an 
international scale with the added factors of forex risk and the need for knowledge of the 
market and its regulations. 

Generally speaking, a portfolio of real estate assets that are held directly is very 
concentrated, fairly illiquid and has a long-term investment horizon. 

Equity / 
debt 

Rents and/or 
capital gains 

Flats, 
second homes … 

offices, 
commerce, 

other 

Investor 
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Indirect property holdings 

Diversify assets, control risk and delegate management 

Tangible assets 
are transformed into 

transferable securities. The 
investor buys shares in 

companies or funds 
commissioned to select 

maintain, manage and sell 
on the assets. 

Indirect property holdings are an efficient means of: 

Diversifying personal wealth by simultaneously 
investing in different assets that are often inaccessible 
directly for private investors due to the minimum 
investment required, 

Reducing the risks by spreading them, thanks 
to the diversity of the assets managed, 

Delegating the management to specialists and 
gaining access to all the real estate professions 
(property development, property rental, renovation …) 
throughout the world. 

Unlisted Listed 

The physical assets are held by real estate investment 
companies or by funds listed on the stock exchange. Their 
shares are subject to daily liquidity on the stock market. 
This is therefore a regulated market. Indices exist in order 
to measure the performance of these listed investments. 

A more liquid and diversified investment ... Listed real estate 
offers better liquidity than unlisted real estate as well as 
better diversification than direct real estate holdings. 

… sensitive to stock market fluctuations. 

The physical assets are held by a private investment vehicle 
managed by a management company. This company is 
responsible for investing, managing and switching assets 
depending on market opportunities. It aims to optimise the 
fund’s profitability. There are many different legal 
structures specific to each country. 

A private market Securities are exchanged over the counter 
on a private, unregulated market. A few market indices 
measuring and analysing performances, now exist. 

An investment with lower liquidity than a listed 
investment and for a medium-to long-term horizon. 
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Why choose listed real estate 
companies? 

 
Throughout the world, listed 
real estate companies offer: 

 
good liquidity (although, with a 
certain amount of stock market 
volatility), 

 
active delegated management 
that can generate capital gains, 

 
dividend yields. 

Listed real estate investment companies 
fall into the scope of investments that 
are sometimes referred to as “paper 
real estate”. Such companies, listed on 
the stock exchange, exist in some kind 
of form in all the different regions of 
the world (Europe, United States, Asia, 
Australia ...). They have common 
principles, such as the obligation to 
distribute a major part of their earnings 
or tax-free income. For these reasons, 
they are generally considered as income 
stocks. 

Beyond these similarities, the way 
listed real estate companies function 
may differ depending on the country in 
question, local investment policy 
regulations, leverage, capital dispersion, 
etc. In addition, the name given to such 
companies may also vary from country 
to another. In the Anglo-Saxon regions 
of the world, they are most commonly 
known as “Real Estate Investment 
Trusts” (REITs). 

Listed real estate investment companies around the world 

Rental 
income 
and/or 
capital 
gains 

Value added: 
development  

or building, rental 
management, 

renovation, financial 
restructuring after 

renovation... 

Indirect 
investment 

vehicle 

Equity 
capital 
/ debt 

Capital 

Dividends 
and/or 
interest 
and/or 
capital 
gains 

Commercial 
and 

Residential 
real estate 

Investor 
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MANAGEMENT METHODS ADAPTED 
TO DIFFERENT INVESTOR PROFILES 

Real estate investments follow three main investment strategies 
corresponding to different management methods: Core (defensive), 
Value Added (creating value) or Opportunistic (dynamic). 

Asset types 

Objective 

Management 

Horizon 

Recurring revenue 

Capital gains potential 

Leverage 

1 _ Core 

Investing in targeted assets benefiting 
from good liquidity and offering 
steady income 

Offices and buildings for residential and/or commercial 
use, of a higher quality (location and building 
performance) and offering steady rental income (long-
term leases, firm commitments and tenant quality 

Keep the real estate, use it and obtain rental income 

Cautious and less active (low risk exposure, few 
development plans and low maintenance costs) 

Long-term 

High 

Moderate 

Low 
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3 _ Opportunistic 

Playing the increase in value of 
new or under-valued assets 

All types of assets that are the subject 
of property development (new buildings) 
or heavy renovation (repositioning 
of undervalued assets) 

To develop and sell 

Dynamic (high exposure to property planning projects) 

short- to medium-term 

Low 

Very high 

High 

2 _ Value Added 

Create value by improving 
the rental situation of the assets 
comprising the fund 

All types of properties requiring renovation, 
partial refurbishment or an improvement 
in their rental situation (renegotiation of leases, 
improved occupancy rate, reduction of rental risk, etc.) 

To increase the property value and sell 

Dynamic (moderate risk exposure, 
and renovation / development plans) 

Medium-term 

Moderate 

High 

Moderate / high 

Core 

Low return 

Value Added 

Medium return High return 

2 
3  Opportunistic 

1 

Low risk 
Medium risk 

High risk 
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HOW TO VALUE 
REAL ESTATE 

ASSETS? 

value and of its potential 
for increasing in value 

is at the very heart of successful 
real estate investments. 
It is therefore essential 
to know the key factors 

taken into account for establishing 
the market price of a property. 

« The appraisal of an asset’s 

» 
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Demographic factors 
In mature markets: 
ageing population with new housing, 
leisure and health needs 

In emerging markets: 
increasing demand for property 

Purchasing power 

Interest rates 

Unemployment rate 

Macro-economic factors Financial factors 
 

Economic growth Available capita 
Access to financing 

Liquidity available on the market 

Sociological factors Environmental factors 

The main factors influencing the real estate market 

Governed by many 
macro-economic, financial, 

demographic, sociological 
and environmental factors, 

the real estate market is 
heterogeneous and 

the techniques for assessing 
the value of real estate vary 

depending on the type 
of property. 

For investment real estate, 
there are two appraisal methods based on the income 
provided by the property and its acquisition price: 

property yield approach and 

net present value of estimated revenues. 

For property for private use, the most frequently 
used method is sales comparison (i.e. comparing 
sale prices of similar properties). 

Finally, for indirect real estate, indices exist in 
order to monitor the performance of these markets. 

Energy management 
Natural resource management 

Quality of the air and respect 
for the environment (waste reduction) 

Creation of labels and certifications 

Family disintegration: 
increasing need for small units 
on the residential market 

International mobility 

Work organisation: impact 
on the office property market 
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INVESTMENT REAL ESTATE: 
TWO APPRAISAL METHODS 

The return on a real estate 
investment comprises two elements: 

on the one hand, rental return, 
i.e. recurring income from rents 

paid by tenants and, on the other hand, 
the potential capital gain upon sale. 
The aim being to enhance the return 

on a real estate investment, it is essential 
to ensure that its purchase price 

is in line with the prospects for return 
that it offers. To do this, there are two 
appraisal methods: property yield and 

revenue discounting. 

Property yield 

Appraisal through the property yield consists in estimating 
the market value of a real estate asset by dividing 
the property’s annual gross or net rent by a property 
yield (determined at the time of purchase or sale). 

Appraisal using property yields (capitalisation 
rates in the US) provides the value of a property in 
relation to its potential revenues: the lower the 
property yield, the higher the value of the property. 

What elements enable 
the property yield 
to be determined? 

- The property yield varies per segment 
(offices, residential and logistics) 
as well as according to the asset quality 
(prime versus secondary properties). 

- The property yield is first determined, for each 
asset, with regard to the market rental value 
and assuming a vacancy rate as zero. Then, the 
property yield has to be adjusted depending on 
the actual vacancy rate or when revenues are 
not at the market level and there is a 
possibility of a significant increase or decrease 
(departure of a tenant, possibility of 
renegotiating the lease, etc.). 
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Discount rate 

Appraisal by revenue discounting takes  
two elements into account: 

the Internal Rate of Return (IRR),  

the discount rate. 

Appraisal by revenue discounting consists in comparing  
the return required by the investor with the IRR 
of the real estate project: an investment is attractive  
if the IRR is higher than the desired discount rate. 

What is the discount rate? 

The discount rate corresponds to the profitability  
“required” by an investor. Such profitability 
is equal to the risk-free rate to which is added  
a premium relating to the specific risk of the  
asset in question. It is compared to the IRR 
of the real estate asset. 

 
What is the IRR? 

 
- The Internal Rate of Return corresponds  

to the present value of future revenue  
from the real estate asset (residential  
or commercial property rents). 

 
- This appraisal method measures the  

investment over an investment horizon,  
not over one year. 

 
- This method takes account, on a hypothetical  

basis, of the investments, disinvestments,  
leverage, future market conditions, competition,  
costs and rental situation. It is an approach  
that is more on the purchase side. 

 
- The IRR calculation requires the following  

to be determined: 

 
how long the assets will be held, 
the net income (gross income from which  
irrecoverable costs are deducted), 
the net resale value. 

How to improve the Internal  
Rate of Return? 

- With leverage, provided that the cost of financing  
is lower than the net capitalisation rate (leading  
to a positive leverage). 

- With renovation/refurbishment works and good  
management likely to lead to higher revenue  
and so a better increase in value. 

- With a sale price incorporating capital gains. 

- With inflation forecasts exceeded  
by rent revaluations. 

- With favourable tax incentives depending  
on applicable local laws. 
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Legal environment Fiscal environment 

Location 

Availability of land 
Sustainability of the location  

Pressure on demand 

Closeness of transports, schools and shops 

Quality of the environment (neighbourhood,  
countryside, possible pollution, etc.) 

Physical factors 

Quality of the building: works 
to be scheduled, year of construction, etc. 

Situation in the building: giving onto 
the street or the inner courtyard, floor, etc. 

Characteristics of the property: plans,  
services, exposure to sunlight, views, etc. 

Compliance with new environmental norms,  
so-called “green” properties: reduction 
in energy consumption, reduction  
in greenhouse gas emission, etc. 

REAL ESTATE FOR PERSONAL USE:  
APPRAISING THE VALUE BY COMPARISON 

Factors affecting appraisal by comparison 

Residential real estate  
is a mosaic of micro-markets,  

each behaving very differently. 
Therefore, determining  

the value of a real estate  
asset is a delicate exercise. 

Whilst prices in the same area provide a price range,  each 
property is unique and its value depends on intrinsic  
characteristics. In this context, it is essential to call upon  
a professional to establish a valuation in line with the  
market. He can determine the value of a property by  
comparison and analysis of the recent sale prices seen for  
similar properties. Several criteria are taken particularly  
into account, such as the location, the legal and tax  
environment, and the inherent qualities of the property. 

Law governing ownership and co-ownership 
Town-planning rules  

Easements 

Law on leases 

Tax incentive policy or not 
Income tax and capital gains tax  

Cost of transactions 
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MONITORING THE PERFORMANCE  
OF INDIRECT REAL ESTATE 

Indices exist in order to provide investors with information 
on the performance of indirect real estate assets, whether they are listed or not. 

The unlisted real estate market is less regulated than  
the listed real estate market. However, over recent years,  
we have been seeing a desire to increase the visibility 
on these markets. Indices have therefore been created 
in order to enable investors to compare the performance  
of the assets they hold in their portfolios, and to appraise  
and analyse their results. 

Listed real estate is the most visible real estate market  
since transactions are carried out and information 
is exchanged on the highly regulated public market.  
Several price and total return indices exist, based on stock  
market transactions in real estate funds and other listed  
real estate companies. These indices reflect the performance  
of the assets constituting the portfolios of listed real  
estate companies. Each of these indices exists at several  
geographical levels (worldwide and regional). 

Unlisted real estate Listed real estate 

The most frequently used index is the IPD  
(Investment Property Databank). It provides  
the investment real estate market with  
information that is comparable to that  of 
regulated markets (Europe, United  
States and Asia). 

However, the information is not as complete  
as that for listed markets, since not all the  
players contribute data. 

The most commonly used indices are: 

- The FTSE EPRA/NAREIT: 

covering stocks for which at least 75%  
of the EBITDA (Earnings Before Interest,  
Tax, Depreciation and Amortisation) 
is related to real estate, 

small, mid and large capitalisations. 

- The IEIF indices (l’Institut de l’Epargne  
Immobilière et Foncière in Paris) : 

indices for France,  
Europe and SIIC / REITs. 

- The MSCI Real Estate : 

for stocks of which at least 60% 
of the profits are derived from real estate, 
concentrated on large capitalisations.  

Sources : IPD et IEIF. 
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RISK ASSESSMENT CRITERIA 

Liquidity risk 
Investor may not be able to sell an asset rapidly 
without  affecting its price. Real estate assets have  
varying degrees of liquidity. Activeness of a 
secondary market may also depend on factors like 
economic conditions, demand/supply, tax and laws 
etc. 

Yield risk 
The performance of an investment  
may vary unpredictably over time. 

Financial risk 
Risk related to the change in interest rates,  
inflation, forex and credit access 
conditions. 

Economic and rental risk 
Risks related to the economic situation that may  
affect tenants’ demand, purchasing power and  
solvency (default risk and risk of vacancy). 

Risk related to the location 
Risk of depreciation of the location 
(town planning, projects to enhance the value 
of the area or not, quality of the neighbourhood). 

Real estate risk 
Risk of the property’s obsolescence and the impact  
on the rental risk (related to the building’s  
capacity to generate income over time). 
The obsolescence risk is higher today in the face  
of the appearance of new environmental norms. 

Capital is at risk 
Risk for an investor of not recovering  
all the capital he has invested when  
he sells his real estate asset. 

The different risks 
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Management and expertise 
Managing a real estate investment calls not only  
for technical property expertise, but also for legal,  
commercial and tax expertise in each country where  
the properties managed are located. 
This expertise conditions the performance  
of such assets. 

Size 
The minimum amount of capital needed for an  
investment. In commercial real estate, the invest-  
ment required may be too much for a single private  
investor and can affect the liquidity of the asset. 

Investment horizon 
The length of time an asset must be held  
in order to reach the profitability targets. 

Quality of the asset 

– “Prime” properties 
Refers to superior quality assets (quality 
of the buildings, services, leases, tenants, etc.)  
and situated in the most sought-after locations.  
These properties are the most liquid and offer  
secured income. The prime market nonetheless  
represents only a minority (less than 5% 
of the investment real estate market). 

– “Green” properties 
Buildings that meet the new environmental norms  
aimed at reducing the consumption of energy  
and natural resources. Certifications and national  
labels attest compliance with these new challenges  
that risk accelerating the obsolescence 
of older properties. 

The risk components 
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HOW TO INVEST IN  
REAL ESTATE? 
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What are 
your objectives? 

Generate stable revenue 
Increase your personal wealth  
Secure / Transmit 

What place does 
real estate have 
in your personal wealth? 

Your existing real estate 
portfolio and its proportion  
compared with the rest 
of your investments 
The means of financing  

The holding structure 

Possible need for real estate  
asset management 

What type 
of real estate portfolio 
do you wish to build? 

Which investment methods  
do you prefer? 

The size of the real estate 
portfolio considered 

The types of asset considered  
(commercial, residential, 
for private or rental use, etc.) 

The desired locations 
The property yield expected  

The acceptable risks 

The time limit for constituting  
this portfolio and the planned  
investment horizon 

WE WORK WITH YOU TO CONSTRUCT  
YOUR REAL ESTATE PORTFOLIO 

Unlisted 

Build a diversified 
real estate portfolio 

Reduce the volatility of 
your real estate portfolio 

Have access to all types  
of strategy 

Listed 

Build a diversified  
real estate portfolio 

Ensure a certain liquidity  
level for your real estate  
portfolio 

Indirect property holdings Direct property holdings 

Keep control of the management  
of your assets 

 
Diversify your investment portfolio 

Reduce the volatility 
of your real estate portfolio 

1 2 3 

4 
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MAKE A SUCCESS OF YOUR INVESTMENT  
WITH OUR EXPERTS 

Depending on the investment strategies defined by our fundamental re-  
search, our specialists select the best investment opportunities for you  
throughout the world. According to your needs, we can help you with  
your allocation decisions in this essential asset class. 

Fundamental research 
The economic  

and real estate  
situation is studied  
at worldwide level  

by our analysts. 

Armed with this macroeconomic view and  
the abilities of our teams on the real estate  
markets, BNP Paribas Wealth Management  
develops fundamental research in order 
to assist you in your investment decisions. 

The research of our experts is the subject  
of regular publications. 
 
Our specialists apply this strategy within 
a complete range of real estate investment  
products, enabling us to meet your  
requirements, both in terms of return 
and of liquidity. 
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The support of 
BNP Paribas Real Estate 

The BNP Paribas Group’s  
real estate business gathers  
all the expertise necessary  
for increasing the value 
of your real estate assets at  
every stage of your investments. 

 
Depending on your expectations  
and needs, we can call upon 
all or some of the business lines  
within BNP Paribas Real Estate  
(transactions, advisory, property  
development, appraisals,  
property management, etc.). 

Our specialists help you within the framework of a global 
wealth management approach on the direct real estate markets: 

Estate : vineyards, forests, agricultural estates  
and leisure properties in France (AGRIFRANCE). 

BNP Paribas Wealth Management can also give you access 
to investment opportunities in commercial real estate through  
its partnership with BNP Paribas Real Estate. 

Direct real estate 
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Indirect real estate 

Unlisted Listed 

Selection 

Our equity specialists choose for you: 

listed stocks in five regions (North America, United  
Kingdom, Europe ex-UK, Japan and Asia ex-Japan), and 

funds of the UCITS type (World, Asia, North America  
and Europe 

as well as offering you access to specific strategies 
via structured products (for instance, on stock baskets  
or indices, whether they are listed or not). 

Monitoring 

In order to guide you in your listed real estate  
investments, our team provides a monthly publication  
on the stocks covered and on the sector’s performance  
relative to global equity indices. 

- Listed real estate companies 

- Funds (e.g. UCITS and mutual funds) 

- Structured products 

Origination 

BNP Paribas Wealth Management offers you access  
to the best opportunities thanks to: 

the expertise of its dedicated team,  

a worldwide network, 

privileged access to the offering of BNP Paribas  
REIM, one of the leading players in real estate  
fund management in Europe. 

Selection 

Depending on the desired investment strategy 
(Core, Value Added or Opportunistic), our team carries  
out in-depth analysis of the opportunities and selects  
the most appropriate to enable you to consider 
your real estate investment with complete ease of mind. 

Our team assists you in the choice of the structure  
that corresponds the best to your needs, particularly  
with regard to your investment horizon. 

Monitoring 

Our experts provide regular monitoring of the performance  
and of events that may occur throughout the life 
of the funds that we propose to you. This monitoring 
is accompanied by regular communications, thus offering  
you the utmost visibility on your investments. 

- Specific fund 
Invested in a specific geographical region  
and/or sector 

- Diversified funds 
Invested in different geographical regions 
and/or sectors for diversified exposure to real estate 

- Public or tailor-made products 
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Disclaimer 
 

This document is provided in Singapore by BNP Paribas, acting through its Singapore branch, and in Hong Kong by 
BNP Paribas, acting through its Hong Kong branch.  BNP Paribas, acting through its Hong Kong branch is a licensed 
bank regulated by the Hong Kong Monetary Authority, a Registered Institution under the Securities and Futures 
Ordinance of Hong Kong (Cap. 571), and registered with the Securities and Futures Commission (SFC) to carry on 
Types 1, 4, 6 and 9 regulated activities in Hong Kong (SFC CE Reference: AAF564). BNP Paribas, acting through its 
Singapore branch, is a licensed bank regulated by the Monetary Authority of Singapore. BNP Paribas Wealth 
Management is the business line name for the Wealth Management activity conducted by BNP Paribas. 

This document is produced for general information only and should not be used as reference for entering into any 
specific transaction, and the information and opinions contained herein should not be relied upon as authoritative or 
taken in substitution for the exercise of judgment by any recipient or the seeking of independent professional advice 
(such as financial, legal, accounting, tax or other advice) by any recipient. This document is not intended to be an 
offer or a solicitation to buy or to sell or to enter into any transaction. In addition, this document and its contents is 
not intended to be an advertisement, inducement or representation of any kind or form whatsoever. BNP Paribas 
reserves the right (but is not obliged) to vary the information in this document at any time without notice and, save to 
the extent provided otherwise in Clause 6.5 of the Terms and Conditions applicable to your account, BNP Paribas shall 
not be responsible for any consequences arising from such variation.  

The terms set forth herein are intended for discussion purposes only and are subject to the final expression of the 
terms of the transaction, if the investor decides to proceed with the transaction. The final terms of the transaction 
will be set forth in the final term sheet, any applicable agreement and/or confirmation. Please also refer to the 
disclosure and other important information concerning our fees, charges and/or commissions as set out in the Fee 
Schedule.  

Although the information and opinions provided herein may have been obtained or derived from published or 
unpublished sources considered to be reliable and while all reasonable care has been taken in the preparation of this 
document, BNP Paribas does not make any representation or warranty, express or implied, as to its accuracy or 
completeness and, save to the extent provided otherwise in Clause 6.5 of the Terms and Conditions applicable to your 
account, BNP Paribas shall not be responsible for any inaccuracy, error or omission. All analysis, estimates and 
opinions contained in this document constitute BNP Paribas’ own judgments as of the date of this document, and such 
expressions of opinion are subject to change without notice. Information provided herein may contain forward-looking 
statements. The words "believe", "expect", anticipate", "project", "estimate", "predict", "is confident", "has confidence" 
and similar expressions are also intended to identify forward-looking statements. These forward-looking statements 
are not historical facts but based on the current beliefs, assumptions, expectations, estimates, and projections of BNP 
Paribas in light of the information presently available, and involve both known and unknown risks and uncertainties. 
These forward-looking statements are not guarantees of future performance and are subject to risks, uncertainties 
and other factors, some of which are beyond control and are difficult to predict. Consequently, actual results could 
differ materially from those expressed, implied or forecasted in these forward looking statements. Investors should 
form their own independent judgment on any forward-looking statements and seek their own advice from 
professional advisers to understand such forward-looking statements. BNP Paribas does not undertake to update 
these forward looking statements.  Where investors take into account any theoretical historical information regarding 
the performance of the product/investment, investors should bear in mind that any reference to past performance 
should not be taken as an indication of future performance. BNP Paribas is not giving any warranties, guarantee or 
representation as to the expected or projected success, profitability, return, performance, result, effect, consequence 
or benefit of any investment/ transaction. Save to the extent provided otherwise in Clause 6.5 of the Terms and 
Conditions applicable to your account, no BNP Paribas group company or entity therefore accepts any liability 
whatsoever for any loss arising, whether direct or indirect, from the use of or reliance on this document or any part of 
the information provided.  

Structured transactions are complex and may involve a high risk of losses including possible loss of the principal 
invested. If any product mentioned in this document is a structured product which involves derivatives, do not invest 
in it unless you fully understand and are willing to assume the risks associated with it.  If you are in any doubt about 
the risks involved in any product/transaction, you should seek independent professional advice. 

Prior to entering into any transaction, each investor/subscriber should fully understand the terms, conditions and 
features of the product/investment as well as the risks and merits of entering into any transaction/investment, and 
consult with their own legal, regulatory, tax, financial and accounting advisors before making the investment. 
Investors/subscribers should fully understand the features of the investment, be financially able to bear a loss of  
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their investment and be willing to accept such risk. Save as otherwise expressly agreed in writing, (a) where BNP 
Paribas does not solicit the sale of or recommend any financial product to the investor/subscriber, BNP Paribas is 
not acting as financial adviser of the investor/subscriber in any transaction, and (b) in all cases, BNP Paribas is not 
acting as fiduciary of the investor/subscriber with respect to any transaction.  

BNP Paribas and/or persons associated or connected with it may effect or have effected a transaction for their own 
account in a product/an investment described in this document or any related product before or after this document 
is published. On the date of this document, BNP Paribas and/or persons associated or connected with it and their 
respective directors and/or representatives and/or employees may take proprietary positions and may have a long 
or short position or other interests or make a market in a product mentioned in this document, or in derivative 
instruments based thereon, and may purchase and/or sell the investment(s) at any time in the open market or 
otherwise, whether as principal or as agent or as market maker. Additionally, BNP Paribas and/or persons 
associated or connected with it may have within the previous twelve months acted as an investment banker or may 
have provided significant advice or investment services to the companies or in relation to a product mentioned in 
this document.  

This document is confidential and intended solely for the use of BNP Paribas and its affiliates, their respective 
directors, officers and/or employees and the persons to whom this document has been delivered. It may not be 
distributed, published, reproduced or disclosed by any recipient to any other person, nor may it be quoted or 
referred to in any document, without the prior written consent of BNP Paribas.  

Hong Kong: This document is distributed in Hong Kong by BNP Paribas, acting through its Hong Kong branch only to 
Professional Investors within the meaning of Part I of Schedule 1 to the Securities and Futures Ordinance of Hong 
Kong (Cap. 571). The products or transactions described in this document may not be authorised in Hong Kong and 
may not be available to Hong Kong investors.  

Singapore: This document is distributed in Singapore by BNP Paribas, acting through its Singapore branch only to 
Accredited Investors within the meaning of the Securities and Futures Act, Chapter 289 of Singapore only and is not 
intended for investors in Singapore who are not such Accredited Investors and should not be passed on to any such 
persons. Some products or transactions described in this document may not be authorised in Singapore and may 
not be available to Singapore investors.  

Save to the extent provided otherwise in Clause 6.5 of the Terms and Conditions applicable to your account, 
information in this document is for general circulation to the intended recipients only and is not intended to be a 
recommendation or investment advice to recipients hereof. A recipient of this document should seek advice from 
its/his own professional adviser regarding the suitability of the products or transactions (taking into account the 
recipient's specific investment objectives, financial situation and particular needs) as well as the risks involved in 
such products or transactions before a commitment to purchase or enter into any product or transaction is made. 

Please note that this document may relate to a product or products where BNP Paribas is issuer, and in such 
instance this document or certain information contained therein may have been prepared by BNP Paribas in its 
capacity as product issuer (“Issuer Document”). Where an Issuer Document is provided to you by BNP Paribas, acting 
through its Hong Kong branch or BNP Paribas, acting through its Singapore branch in its capacity as distributor, it 
shall also be subject to Clause 6.5 of BNP Paribas Wealth Management’s prevailing Terms and Conditions applicable 
to your accounts (“T&Cs”). To the extent that there are any inconsistency between the terms of an Issuer Document 
and Clause 6.5 of the T&Cs, the latter shall prevail. 

Generally, please take note that various potential and actual conflicts of interest may arise from the overall 
investment activities or the roles of the parties involved in any investment product or transaction, their investment 
professionals and/or their affiliates. In particular, the counterparty / issuer / provider or its related entities or 
affiliates can offer or manage other investments which interests may be different to the interest of your investments 
in that investment product or transaction; or for cases where the product counterparty or issuer is BNP Paribas or 
its related entity or affiliate, BNP Paribas may also act as distributor, guarantor, calculation agent and/or arranger 
of the same product. 

By accepting this document you agree to be bound by the foregoing limitations.  

In case there is a Chinese version of this document and there is any discrepancy between the English and Chinese 
versions, the English version shall prevail. 

© BNP Paribas (2019). All rights reserved.  
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DISCOVER OUR SOLUTIONS AND CONTACT YOUR PRIVATE BANKER: 
 

https://wealthmanagement.bnpparibas/asia/en.html 
BNP Paribas 
Wealth Management 

@BNPP_Wealth 

BNP Paribas Wealth Management 
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