
Achmea Dutch Retail 
Property Fund

The Achmea Dutch Retail Property 
Fund invests in retail real estate with 
a risk profile and an attractive return. 
The fund aims to outperform the MSCI 
index. We aim to achieve the best mix 
of income return and value growth. 
The fund invests in innovation and 
development of the retail areas of the 
future, offering consumers unique and 
ever changing shopping experiences. 

Factsheet
Q4 2022

Number of properties

89

Green energy label 
(A, B and C)

99%
Size of fund

Real Estate investments

880million

Date of inception

1 October

1992
Performance forecast 

(IRR 10-years) 

6.1%
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Objective

The Achmea Dutch Retail Property Fund aims to  
achieve a stable and sustainable return from retail real 
estate, in which the fund invests the capital provided  
by participants. The fund distinguishes itself by its mixed 
portfolio of retail properties at high street locations in 
the top 9 Dutch shopping cities, as well as in strong 
convenience centers in residential areas. The ambition of 
the Fund is focussed on structurally outperforming the 
MSCI-retail real estate benchmark (standing investments). 

Strategy

The Achmea Dutch Retail Property Fund aims for a core 
risk/return profile. The characteristics of this are:
• Focus on generating a stable rental income. 
• High occupancy levels and long weighted average 

lease terms (WALT).
• Low volatility of the portfolio value.

This is achieved by:
• The portfolio contains a mixed profile of high street 

locations and food-oriented community centers. 
• Active asset management through acquisitions, sales, 

leasing, development and repositioning. 
• Focus on sustainability in all our decisions.

Leidsestraat - Amsterdam

Spuimarkt - The Hague

Why invest?

• Total portfolio value €880 million.
• Focus on the best high street locations in the top-9  

Dutch retail cities and food-oriented community 
centers.

• Ongoing programme of acquisitions, development 
and sales in order to consolidate the portfolio. 

FUND CHARACTERISTICS 

As of 31 December 2022

Fund manager Syntrus Achmea Real Estate  

& Finance

AIFMD custodian B.N.P. Paribas Securities  

Services S.C.A.

Number of properties 89 

Occupancy rate 98.4% 

Number of investors 16

Estimated return 6.1% IRR over 10 years

Benchmark MSCI-Real Estate Index for retail  

real estate - standing investments (SI)

Leverage <5% (target = 0%)

Value appraisal Per quarter, external valuers

Currency EUR

Management fee 0.44%

Asset Management In-house asset management

Legal status Mutual fund for joint account (FGR)

Fiscal status
Fiscally transparent for corporate

income tax and dividend tax

Target audience Institutional investors

Market outlook

Each quarter we publish our 
Investment Update. Look here for 
our vision on the market. 

https://investmentupdates.realestate-mortgages.achmea.nl/2022-q4-en/retail
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Sustainability

From a social as well as from a return perspective,  
sustainability is an increasingly important element in  
retail investment. The fund has been awarded an  
GRESB score of 90 points in 2022 allowing it to receive  
the maximum of five stars. As of the end of the fourth 
quarter, 99% of the leased properties had a green A, B 
or C energy label, which clearly demonstrates the highly 
sustainable nature of the portfolio. Sustainability requires 
a broader focus than just energy: the fund also includes 
social and health perspectives. Incorporation of all these 
perspectives in the investment strategy provides a stable 
basis for a sustainable future for the Achmea Dutch  
Retail Property Fund. 

FINANCIAL RETURN (AFTER FEES)*
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Governance

• The investors are united in the Meeting of  
Investors.

• The Meeting of Investors is convened twice  
a year.

• Each year, the investment policy is stated in the 
portfolio plan and subject to approval by the Meeting 
of Investors. 

• The Advisory Board advises on the draft portfolio 
plan, the draft annual report and any descisions 
regarding the fund included in the fund conditions. 

• The Advisory Board consists of independent members 
and representatives of the investors.

 
Fund team
Syntrus Achmea Real Estate & Finance has put together  
a fund team to manage the fund’s portfolio. The team  
is headed by the Fund Manager and is responsible for 
execution of the strategy as stated in the portfolio plan. 

Research-driven
The researchers of Syntrus Achmea Real Estate & 
Finance provide independent advice on the strategy for 
investment in real estate, mortgages and sustainability. 
The researchers translate trends into clear strategic 
investment frameworks for the clients of Syntrus Achmea 
Real Estate & Finance, both in the Netherlands and in 
foreign real estate markets.

Sc Kerkelanden - Hilversum

House Modernes - Utrecht

* The performance in 2022 was negatively effected by an on-off 
effect related to the purchase costs of two large retail portfolios.



Peter Koppers
Fund Manager

M +31(0)6 10275478

E peter.koppers@achmea.nl

Hugo van Dijk
Business Development Manager

M +31(0)6 12157612

E  hugo.van.dijk@achmea.nl

Ruud van Maanen
Business Development Manager

M +31(0)6 10465252

E ruud.van.maanen@achmea.nl

Disclaimer Syntrus Achmea Real Estate & Finance B.V. (hereinafter: ‘Syntrus Achmea’), with its registered office in Amsterdam, the Netherlands (Commercial register no.: 33306313), is in possession of a permit from 
the Netherlands Authority for the Financial Markets (AFM), as referred to in Section 2:65 part a, Wet op het financieel toezicht (Wft; Financial Supervision Act). This permit authorises Achmea to act as a manager 
on the basis of Section 1:1 of the Wft and to manage clients’ individual assets and advise them on financial instruments in the exercise of their profession or business. The information contained in this document 
is intended for professional investors and is for informational purposes only; it does not constitute a proposal or offer, nor is it intended as a basis for any investment decision(s). Consequently, it is not possible 
to subscribe for a fund based on this information or to obtain financial instruments, personal investment advice or other financial services in any manner whatsoever. No guarantee or assurance can be provided 
regarding the accuracy and completeness of this information. No rights can be derived from the information and amounts calculated. The information contained in this document is approximate only and may be 
subject to change with further notice. The value of your investment may fluctuate. Past performance does not guarantee future results. All information presented in this document is the property of, or licensed 
to, Syntrus Achmea and is protected by intellectual property rights. It is not permitted to copy or reproduce all or part of the contents of this document, or distribute it in any manner whatsoever, without Syntrus 
Achmea’s express written consent.

For further information, please 
contact:

Syntrus Achmea Real Estate &  
Finance

Syntrus Achmea Real Estate & Finance is engaged in the 
financing, development of and investment in real estate 
and mortgages on behalf of pension funds and other 
institutional investors, such as insurers and charitable 
institutions. We manage a total of approximately  
€40 billion in assets under management for over 65 
clients. In doing so, we expressly seek interaction between 
the financial and social added value of real estate and 
mortgages. We stand for responsible return, sustainability, 
high-quality real estate and transparency.
We invest on behalf of our clients in: Dutch homes, 
mortgages, retail properties, healthcare real estate, offices 
and international real estate. 

Syntrus Achmea Real Estate & Finance is a direct part of 
Achmea B.V. In 2015, the AFM awarded Syntrus a permit 
within the framework of the Alternative Investment Fund 
Managers Directive (AIFMD). Lange Voort - Oegstgeest

www.syntrus.nl 


