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Belay Investment Group
LLooccaall  FFooccuuss..  SSccaallaabbllee  AApppprrooaacchh..

$861M+ AUM
As of March 20241

130+
Completed Transactions

$2.0B+ GAV
As of March 20241

24+ Years
Avg. Senior Mgmt. Experience

30.3%
Realized Gross IRR2

26.3%
Realized Net IRR3

Overview
Founded in 2014, Belay Investment Group is 
an institutional investment management firm 
that invests in granular real estate assets on 
scale through the establishment of strategic 
partnerships with high-caliber, early-stage 
operators that are local and specialized.

Benefits of going granular

Access to under-the-radar opportunities 
with limited competition

Attractive entry points and discounted 
opportunities

Less transaction-price volatility 
compared with larger asset transactions

Potential to negotiate attractive fee 
structures

Real-time market data in opaque market 
conditions

Diversification across property types 
and geographies

Investment selection
Belay adopts a relative value investment approach, 
carefully assessing macro market trends, as well as 
potential challenges and opportunities influencing 
commercial real estate assets. 

This approach aims to secure attractive risk-ad-
justed returns in the long run and allows Belay to 
readily identify market opportunities across cycles.

Investment strategy
Belay invests across the risk spectrum (core-
plus, value-added and opportunistic), capital 
stack, property types and geographies targeting 
differentiated strategies that capitalize on market 
trends. In the current market cycle, Belay targets:

• Quality assets with high-yield, durable, in-place 
cash flow and value insulation

• Real estate credit opportunities with attractive 
yields and lower leverage that support 
operators looking to stabilize or refinance their 
assets/portfolios

• Well-positioned assets at compelling valuations 
due to market dislocation

Current portfolio footprint 4
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1 GAV and AUM as of March 31, 2024. AUM represent Belay’s investment vehicle’s net asset value at fair market value, net of third-party’s interest and accrued promote to the respective operating 
partner, plus unfunded capital commitments as of March 31, 2024.
2 Represents Belay gross IRR for all fully realized equity investments, which is computed based on the aggregation of investment-level net cash flows of such investments as of March 31, 2024, 
including all investment-level costs and expenses, the investment’s estimated share of vehicle-level debt costs and other expenses, timing of vehicle investor contributions and distributions, 
incentive fees or promote paid to third party, if any, but does not include vehicle-level asset-management fees, incentive fees or promote. 
3 Represents Belay net IRR for all fully realized equity investments, which is computed based on the realized gross IRR net cash flows, reduced by projected Belay asset-management fees and 
incentive fees or promote, expected to be borne by the investors. Asset-management fees and incentive fees or promote to be paid out of cash flow available for distributions.
4 Map data is as of March 31, 2024. The figures represent numbers of properties.
5 Funnel chart and current pipeline size, as of July 8, 2024.
6 Diverse operating partner is defined as firms with 25 percent to 49 percent (“substantially diverse”) or greater than 50 percent (“majority diverse”) ownership by women, ethnic minority groups 
and/or a person of the LGBTQ+ community.

This presentation is being furnished on a confidential basis to you for your consideration of Belay Investment Group LLC. By receiving this presentation, you agree it is highly proprietary and confidential, may not be reproduced or distributed to others, 
in whole or in part, nor may its contents be disclosed at any time (other than to your professional advisers who need access to any such information; provided, that such advisers agree to keep it confidential), without the prior written consent of Belay. By 
receiving this presentation, you agree it will not be used by you or your representatives and advisers in any way directly or indirectly detrimental to Belay and/or any of its affiliates, clients and operating partners and will not be used or relied by you for any 
purpose other than the evaluation of Belay. This presentation does not constitute an offer to sell, or a solicitation of an offer to purchase, any securities or any investment. This presentation contains non-public information regarding Belay and its investments 
and should not be construed as investment advice or a recommendation to purchase or sell any securities or any investment. The information in this presentation speaks as of the date hereof or as of the specific date(s) noted herein, as applicable. Belay 
disclaims any obligation to update this presentation after the date hereof. This presentation does not purport to be complete and is subject to revision. The performance of Belay’s investments may be volatile, and the future performance of such investments 
may differ materially and adversely from the performance of such investments to date. There can be no assurance that estimated returns or projections can be realized or that actual returns or results will not be materially lower or inferior than those estimated 
herein. Past performance is not necessarily indicative of future results, and there can be no assurance that future investments of Belay will achieve comparable results. Belay’s investments may lose all or a substantial portion of their value in the future. 
Management fees, expenses and carried interest will reduce the returns to investors. This article has been written for informational and educational purposes only and should not be considered as investment advice or as a recommendation of any particular 
security, strategy or investment product. Past performance is not necessarily indicative of future performance. Investors must consult the applicable private placement memorandum for a discussion of the risks specific to any investment program. 

Copyright © 2024 by Institutional Real Estate, Inc. Material may not be reproduced in whole or in part without the express written permission of the publisher.

OOppeerraattoorr  DDaattaabbaassee::  775522 (100%)

MMoonniittoorriinngg::  557766 (77%)

AAccttiivvee  PPiippeelliinnee::  2266 (4%)

CClloosseedd::  12 (2%)

$2.0Bn
Current 

Pipeline Size

EElliizzaa  BBaaiilleeyy
Co-Founder, CEO & CIO

(503) 244-4424
ebailey@belayinvestmentgroup.com

AAmmyy  KKoo
Co-Founder, COO

(310) 689-7701 
ako@belayinvestmentgroup.com

MMiicchhaaeell  ZZiittoo
Managing Director

(646) 222-9420
mzito@belayinvestmentgroup.com

SSaamm  KKhhaattiibb
Vice President

(646)-222-9422
skhatib@belayinvestmentgroup.com

RRiisskk  PPrrooffiillee

56%
Yes

44%
No

DDiivveerrssee  OOppeerraattiinngg  PPaarrttnneerrss66

35%
Value-Added

16%
Core Plus

16%
Credit

33%
Opportunistic

Customized investor structures
Flexible structures (SMA, club vehicles, etc.) to 
meet and adapt to investor goals, such as asset-
type allocation, risk exposure and diversification 
needs.

Unique expertise
Belay’s senior management has spent significant 
time in their careers as both investment managers 
and operators, themselves; this diverse experience 
allows Belay to serve as an extension of resources 
to both its investors and operating partners.

Flexible and nimble
Belay retains investment discretion and 
negotiates major decision rights allowing for 
quick adjustments to investment strategy in 
response to market shifts to maximize value at 
the asset and portfolio level.

Proprietary database
Access to a database of more than 700 operators 
carefully curated during decades of relationship 
building, which allows Belay to discover “under-
the-radar” investment opportunities.

Rigorous investment process
Belay has refined institutional processes 
and procedures embodied in its “Big Book” — 
the framework for every part of the investment 
process, from the proprietary sourcing to 
the forensic “deep-dive” analysis and asset 
management.

Belay differentiation

Belay applies its top-down analysis and investment 
themes, screening, on average, 10 potential new 
operating partners each month, with approximately  
5 percent approved to its active pipeline.

Unique sourcing 5

Active pipeline diversification 5


