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1M YTD 1 Year 1M YTD 1 Year

Total Return -2.1% 0.5% 13.8% 1.2% 5.7% 12.2%

Return YTD 6M 5 Years YTD 6M 5 Years

Total Return 0.5% 29.5% 6.2% 5.7% 23.2% 2.7%

Maximum Return 2.8% 4.9% 11.6% 2.3% 5.6% 5.6%

Minimum Return -3.4% -3.4% -13.2% -2.5% -2.5% -12.5%

Mean Return (Annualized) 4.8% 118.7% 9.0% 27.2% 83.3% 3.9%

Maximum Drawdown -6.6% -6.6% -55.3% -8.4% -8.4% -45.1%

Maximum Drawdown Length 35 35 690 38 38 22

Risk YTD 6 Months 5 Years YTD 6 Months 5 Years

Standard Deviation (Annualized) 19.4% 21.0% 31.4% 14.3% 17.0% 20.8%

Downside Risk (Annualized) 14.3% 14.4% 22.0% 10.5% 10.8% 15.8%

Kurtosis 0.07 1.25 6.55 0.01 0.05 0.13

Skewness -0.29 0.31 0.13 0.00 0.01 -0.01

Semivariance (Annualized) 20.8% 20.0% 30.9% 15.5% 15.0% 22.8%

VaR (ex-post) -2.14 -2.00 -2.98 -1.34 -1.19 -1.93
Sharpe Ratio
Risk-Adjusted Performance YTD 6 Months 5 Years YTD 6 Months 5 Years

Sharpe Ratio -0.03 3.39 0.18 1.04 2.97 0.10

Developed Europe Developed Europe ex UKEPRA DEVELOPERS     

RESEARCH BENCHMARK

Review Dates: April, October

Benchmark Type: Equity Index

Base Date: 30/Sep/2016

Base Value: 1,000

Key Features

EPRA Developers Research Benchmark
Tuesday, 30 April 2024

Industry: Real Estate Developers

Launch Date: 31/Dec/2021

Geography: Developed Europe

Weights Input: FF Market cap

Base Currency: EUR

The EPRA Developers Research 

Benchmark is an equity index aiming to 

represent the aggregated performance of 

the most significant and liquid real estate 

developers in Europe, including both 

residential and commercial developers. 

This is a benchmark developed for 

research purposes only, using free 

float market cap as the main input for 

computing index weights. The final list of 

constituents has been filtered applying a 

comprehensive methodology that 

combines both market and real estate 

criteria to determine the best companies 

to represent the sector. Two sub-

indexes are also computed: 1) Liquid 

Developers (FFMC > EUR 500M) and 

2) Residential Developers
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Constituent Classification Weight Country TR 1M TR 1Y Std.Dev

BERKELEY GROUP Residential 15.18% UK -0.8% 11.5% 21.2%

BARRATT DEV Residential 14.70% UK -3.3% -0.4% 25.6%

TAYLOR WIMPEY PL Residential 13.77% UK -3.6% 14.3% 25.1%

PERSIMMON Residential 11.62% UK -0.8% 4.1% 33.8%

VISTRY GROUP PLC Residential 9.76% UK -2.5% 57.5% 36.8%

BELLWAY PLC Residential 9.24% UK -4.9% 14.6% 26.1%

REDROW PLC Residential 5.44% UK -3.3% 33.9% 31.6%

CREST NICHOLS Residential 1.49% UK -3.6% -22.5% 38.3%

HARWORTH GROUP P Diversified 0.73% UK 1.3% 24.7% 35.5%

MJ GLEESON PLC Residential 0.67% UK 4.9% 24.6% 30.7%

WATKIN JONES PLC Residential 0.28% UK 9.7% -51.4% 66.4%

NEXITY Residential 1.79% France 11.2% -50.5% 47.1%

KAUFMAN & BROAD Residential 1.21% France 12.0% 11.6% 28.2%

ALTAREA Residential 1.08% France 3.4% -25.3% 32.0%

METROVACESA SA Residential 1.01% Spain 6.1% 23.9% 19.0%

NEINOR HOMES SA Residential 0.99% Spain 3.3% 25.6% 27.1%

AEDAS HOMES SA Residential 0.48% Spain 7.8% 62.1% 27.0%

IMMOBEL Diversified 0.38% Belgium 1.3% -35.0% 37.7%

ATENOR Diversified 0.13% Belgium -9.9% -74.7% 80.6%

CAIRN HOMES Residential 1.89% Ireland 1.6% 61.5% 24.1%

GLENVEAGH PROPER Residential 1.67% Ireland 1.9% 34.9% 24.4%

DEVELIA SA Diversified 1.46% Poland 10.7% 112.4% 36.9%

DOMDEV Residential 0.83% Poland -0.1% 54.0% 29.8%

HUSCIET A/S Residential 0.39% Denmark 3.8% -0.1% 35.1%

INSTONE REAL EST Residential 0.49% Germany -2.9% 27.2% 38.3%

SELVAAG BOLIG AS Residential 0.28% Norway -2.0% 2.1% 37.0%

JM AB Residential 2.44% Sweden -13.7% 13.0% 47.0%

CHAM GROUP AG Diversified 0.61% Switzerland 0.2% 4.7% 22.9%

Developers Sub-Indexes: Risk and Return YTD 6 Months 5 Years Sharpe

Liquid Developers: Total Return -0.4% 30.2% 4.4% 0.17 -56.1% 690 Days

Standard Deviation (Annualized) 20.8% 22.3% 32.6%

Residential Developers: Total Return -0.3% 29.2% 4.6% 0.17 -55.6% 690 Days

Standard Deviation (Annualized) 19.9% 21.4% 32.0%

EPRA Developers Research Benchmark
Tuesday, 30 April 2024

Reporting: public AR in English (Full set of 

audited FS, notes and Mgt Report)

Geography: ≥ 75% EBITDA from Developed 

countries

Assets: ≥ 50% of Total Tangible Assets 

invested in RE. No Holding structures.

Data Availabilty: Monthly computations. 

Perfomance figures available on this report. 

Raw data accessible on demand at 

research@epra.com

Eligible Markets: Premium and main trading 

segments of official stock exchanges.

EBITDA: ≥ 50% from Property Development 

EBITDA: ≥ 75% from Real Estate Activities

Size: > 0.30% of the Benchmark size and 

Minimum of EUR 150 Million in FFMC

Liquidity: ≥ 0.05% of their (FF) shares in 

issue based on their median daily trading 

volume per month

Eligibility Criteria

5Y Max. Drawdown

United Kingdom, 
82.88%

Sweden, 
2.44% France, 

4.08%

Ireland, 3.56%
Spain, 2.48%

Germany, 0.49%
Belgium, 0.51% Poland, 2.29%

Denmark, 0.39%

Norway, 0.28%

Switzerland, 0.61%
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