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GREFI All Funds Index Steady in Third Quarter; US Performance Lags 
 

CHICAGO, IL, January 16, 2018 – The National Council of Real Estate Investment Fiduciaries 
(NCREIF) in collaboration with the European Association for Investors in Non-Listed Real Estate 
Vehicles (INREV), and the Asian Association for Investors in Non-Listed Real Estate Vehicles 
(ANREV) has released third quarter 2017 results for the Global Real Estate Fund Index (GREFI). 
The GREFI represents an integration of data from these three member-driven, non-profit 
organizations and aims to meet the data collection and information needs of the expanding 
global activities of our combined membership. 
 
The GREFI consists of 521 funds as of third quarter 2017 with total gross asset value (GAV) of 
$691.0 billion. Europe represents the largest count of funds, at 321, compared to 96 in Asia 
Pacific, 90 in the US, and 14 funds with a global strategy. The US accounts for the largest share of 
GREFI GAV, at $307.7 billion, or 45%, followed by Europe with $238.4 billion, or 35%, and Asia 
Pacific with $121.8 billion, or 18%. 
 
Annual GREFI Total Returns by Region 

 
 



 

In the third quarter 2017, the GREFI returned 2.17%, compared to 2.15% last quarter and 1.70% 
in the third quarter 2016. Asia Pacific remains the strongest performer with a 2.70% total 
quarterly return, compared to 2.25% for Europe and 1.98% for the US. Funds with a global 
strategy had a 1.03% total return for the quarter. 
 
Over the trailing year, annual GREFI total returns were 8.83%, compared 8.58% for the year 
ending third quarter 2016. By region, annual total returns were 11.80% for Asia Pacific, 9.39% for 
Europe, and 7.69% for the US. The Asia Pacific region has maintained its lead for trailing year total 
returns since second quarter 2016. 
 
Annual GREFI Total Returns by Style 

 
 
By style, core funds represent 63% of the GREFI fund count, at 330, and 78% of GAV, at $538.0 
billion. Thus, core fund returns tend to track the GREFI All Funds Index. In the third quarter, core 
funds returned 2.04%, compared to 2.76% for non-core funds, which include both value-add and 
opportunistic strategies. On a trailing year basis, non-core funds continued to lead performance 
with a 11.21% total return, compared to 8.30% for core funds.  
 
NCREIF members can access the full GREFI report at www.ncreif.org. 
 
About the Global Real Estate Fund Index 
The Global Real Estate Fund Index (GREFI) was launched in 2014 with an inception date of 
December 2009. The GREFI consists of global strategy funds and funds from Asia Pacific (the 
ANREV Quarterly Index), Europe (the INREV Quarterly Index) and the US (the NCREIF Fund Index 
Open End Equity, NFI-OE, and the NCREIF Fund Index Closed End Value Add Fund, NFI-CEVA). 
GREFI is a quarterly index. These indices are combined to calculate the overall global fund index. 
All returns are expressed in net terms and calculated in local currency, which means that currency 
fluctuations are filtered out of the results. This is done by converting all capital flows and NAVs 
of the funds into one base currency using the currency exchange rate as the first day of every 
quarter. Since the INREV Quarterly Index, ANREV Quarterly Index and NFI-CEVA are not frozen 
indices, the GREFI is an unfrozen index and historical data may change each quarter.  

http://www.ncreif.org/


 

For more detailed information about the INREV / ANREV Index visit www.inrev.org / 
www.anrev.org and download the INREV Index Guide / ANREV Index Guide. For more 
information about the NFI-OE and NFI-CEVA Fund Index visit www.ncreif.org to download the 
index publication.  

 
About NCREIF 
The National Council of Real Estate Investment Fiduciaries (NCREIF) is an association of 
professionals with significant involvement and interest in pension fund real estate investments 
who come together to address vital industry issues and to promote research on the asset class. 
For further information, please visit http://www.ncreif.org. 
 
About INREV 
INREV was launched in May 2003 to act for investors and other participants in the growing non-
listed real estate vehicles sector. The non-profit association is based in Amsterdam, the 
Netherlands. INREV aims to create a forum for the sector and increase the transparency and 
accessibility of non-listed vehicles, to promote professionalism and clarify best practice and to 
share and spread knowledge. INREV has nearly 400 members drawn from leading institutional 
investors, fund managers, banks and advisors across Europe and elsewhere. For further 
information, please visit http://www.inrev.org/.  
 
About ANREV 
ANREV is a non-profit, sister organization to INREV based in Hong Kong and works with a number 
of associations across Asia Pacific and North America on research and professional standards. 
ANREV is focused on improving transparency and accessibility of market information, promoting 
professionalism and best practices, sharing and spreading knowledge. Fund managers, 
investment banks, lawyers and other advisors provide support in addressing key issues facing the 
Asian non-listed private equity real estate fund markets. For more information, please visit 
http://www.anrev.org.  
 

### 
 

This press release contains information which is confidential and proprietary information of NCREIF. 
Information in this press release may only be reported in whole or in part with specific reference to NCREIF 
or the Global Real Estate Fund Index as its source. Underlying data and text has been obtained from 
sources considered to be reliable; however, the information provided herein is provided ”as is” and NCREIF 
does not guarantee and expressly disclaims the accuracy, adequacy, or completeness of any data or 
information contained in the press release. NCREIF shall not be responsible for any errors, omission, 
inaccuracies or other defects in the data and information contained herein, or for any actions taken in 
reliance thereon. NCREIF will not be liable for any direct, indirect, special, incidental or consequential 
damages arising out of the use of or inability to use the data or information contained in this press release 
or for any loss or damage of any nature caused to any person as a result of that use or inability to use such 
data or information. This release is for informational purposes only and is not intended to be an offer, 
solicitation, or recommendation with respect to the purchase or sale of any security, or a recommendation 
of the services supplied by any money management organization. 
 
Copyright NCREIF 2017. All Rights reserved. 
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