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FEE CALCULATIONS, PERFORMANCE MEASUREMENT, 
AND OTHER QUANTITATIVE ISSUES 
WHY IT MATTERS: 
The fees incurred by investors represent a significant cost and therefore have a material 
impact on net returns.  Fee structures can be complex and even seemingly simple 
structures can often have hidden complexity. 

WHAT WE DO: 

Fee analysis and structuring: Using proprietary models, 
Bard assesses the potential financial impact of various 
fee structures under different investment return 
outcomes, looking particularly for situations where 
unexpected investment performance may have 
unintended fee consequences. Bard also assesses 
whether or not the proposed fees are at market. 

Fee negotiations: Bard assists clients in fee negotiations 
and in evaluating negotiating trade-offs to accomplish 
our clients’ objectives.  

Legal documentation: Bard believes documentation of fee structures should not be left 
solely to attorneys due to the complexities involved. Bard either drafts or reviews fee 
documentation to ensure a) it can be clearly interpreted at the time of calculation, and 
b) it does not have any unanticipated or unfavorable mathematical consequences 
when investments do not perform as anticipated. 

Fee calculation reviews: There is an inherent conflict of interest when managers 
calculate their own fees. Bard reviews the calculations for a) conformance to the legal 
documents, and b) calculation accuracy. 

 

 

Bard Consulting has 
performed 
approximately 200 in-
depth asset 
management and 
incentive fee reviews 
since 2012. 

Bard Consulting specializes in providing 
unconflicted real estate investment 
consulting services to institutional 
investors. Our services are tailored to 
the specific needs of each assignment.  

 Fee Calculations, Performance Measurement, and 
Other Quantitative Issues 

 Investment Vehicle Due Diligence 
 Real Estate Asset Due Diligence 
 Portfolio Management Services 
 Investment Manager Operations Reviews 
 Fiduciary Opinions of Related-Party Transactions 
 Non-Profit Real Estate Occupier Services 
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