
Pan-European Property Funds

We see our relationship with our real 
estate fund clients being a long-term
partnership.

In recent years, there has been an increasing focus by real estate
market participants on collective investment schemes. A number
of drivers have contributed to this. Contributing factors have
included a reduced asset allocation by institutional investors 
to direct investment in real estate, the desire on the part of
investors to achieve a better spread of risk, efficiencies in property
management stemming from pooled investments and in some
cases a desire for the perceived liquidity of such schemes.  

At the same time, real estate investment has become far less
country specific and the geographic diversification from investing
across a number of different jurisdictions is increasingly the norm.  

� PricewaterhouseCoopers has established itself as the 
pre-eminent tax adviser to pan-European real estate funds. 
We have a longer and better established network of real estate
tax specialists than any other firm, a better client base and 
a better track record of helping our clients raise funds

� Many of our real estate fund clients have come to us through
recommendations from private equity raisers and placement
agents who believe that we increase the chances of a fund
being successfully launched

� We see our relationship with our real estate fund clients being 
a long-term partnership – we would want to align our interest
with theirs, and to advise them throughout the life of the funds
they raise

We have a proven three tier approach to fund structuring:

Investor issues

� Taxation of income at investor level

� Investment regulations in respect of investors

Structural issues

� Holding structure

� Financing structure 

� Management structure, including carried interest 
and co-investment planning

� Exit route

Local country issues

� Local acquisition structure

� Local joint ventures

PricewaterhouseCoopers has established itself as a leading 
tax adviser in new areas of fund development, in particular:

a) The development of new fund products in the core 
and core-plus market

b) The development of new fund vehicles for High Net Worth 
Individual investor and retail products

c) Feeder and wrapper products

Should you wish to contact a PricewaterhouseCoopers specialist
please see separate contacts sheet enclosed in this pack.
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