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INVESTMENT VEHICLE DUE DILIGENCE 
WHY IT MATTERS: 
Investor due diligence before committing to a real estate fund or joint venture is 
important as the vehicles tend to have long terms, can be difficult to unwind, and may 
involve risks which can be mitigated at the outset of the investment but are difficult to 
resolve mid-stream.   
 

WHAT WE DO: 

Investment strategy: Bard reviews the existing and 
projected economic and real estate conditions for the 
strategy. 

Asset review: Bard reviews existing “seed” assets and/or 
evaluates the investment pipeline for a fund or joint 
venture.  

Investment manager: Bard reviews the manager’s  
a) performance track record, b) abilities to source, 
manage, dispose and account for the assets, and  
c) transparency with investors.  This can also include a 
thorough review of the manager’s operational 
processes. 

Economic terms: Bard reviews economic terms to ensure they are at market and the 
manager’s and investor’s interests are aligned.  For joint ventures, we also assist clients in 
structuring, negotiating and documenting deal terms.  Although developing a well-
thought-out term sheet is important, we have found there are many important details to 
review and resolve during the drafting of the operating agreements. 

Governance: Bard reviews governance provisions to ensure the investor’s interests are 
protected, such as in the processes to a) approve major decisions, b) resolve conflicts of 
interest, and c) remove the manager.  

 

 

 

Bard Consulting has 
performed due 
diligence on 
approximately $8 billion 
in investor 
commitments in various 
real estate vehicle 
structures, property 
types and strategies 
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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