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Welcome 

Darren Stolzenberg

Chair of the AREF Education & Training Committee

Partner, CMS CMNO



Slido.com - ref: #L534 Proudly sponsored by:

Alex Moss

Director, Real Estate Research Centre

Cass Business School

Alex.moss.1@city.ac.uk

mailto:Alex.moss.1@city.ac.uk
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Launched in Q4 2018, the Centre’s purpose is to provide a dynamic link between the academic community and 
practitioners involved in real estate.

Key objectives: 
• Produce reports on a commissioned and ad hoc basis on under-researched areas of industry interest
• Host events on topical issues for the industry
• Facilitate the production of academic papers for publication in journal and conferences
• Offer dedicated Executive Education courses for industry practitioners

• Funding is via sponsorship from industry partners

Sign up to the mailing list on the website to receive details of forthcoming events
https://www.cass.city.ac.uk/faculties-and-research/centres/real-estate

Cass Real Estate Research Centre
Building the bridge between theory and practice

https://www.cass.city.ac.uk/faculties-and-research/centres/real-estate
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Agenda

• Introduction by Alex Moss 

• Presentation on the findings of the Fund Structures Report – Rachel 
Portlock, Independent Consultant

• Panel session featuring:

• Jonathan Brady, BlackRock

• Ben Mardon, Citco

• Richard Batchelor, Eversheds Sutherlands

• Rachel Portlock

• Concluding remarks
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Chair & Speakers

Jonathan Brady

BlackRock

Ben Mardon

Citco

Rachel Portlock

Real Estate Consultant

Darren Stolzenberg

CMS CMNO

Alex Moss

Cass Business School

Richard Batchelor

Eversheds Sutherland
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To ask questions during this event please search 

Slido.com into your web-browser and enter the code 

below. 

Slido.com

Ref:#L534

Questions will be passed onto the moderator during the panel session. 
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Rachel Portlock

Author of the Fund Structures Paper
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Introduction

• Interviews with 22 leading industry professionals

• Survey responses from 35 distinct firms 

• Findings split into UK and Europe

• Where assets are domiciled
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UK Fund Structures: Recent Trends

• JPUTs and PAIFs dominated open-ended space in last three 
years

• English LP most popular closed-end structure
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UK Fund Structures: Future Trends

• Current trends set to continue in near future

• Some hesitation over longer-term future of JPUTs

• CGT issue resolved but…

• Not in EU

• “Tax haven” perception

• REITs and ACSs, to lesser extent, more popular
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UK Fund Structures: Open-ended Funds

• Institutional
• No structural changes

• Amendment to terms

• Greater governance

• Retail
• FCA consultation ongoing

• Increase in REITs
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UK Fund Structures: Brexit

• Greatest influence over the next 
three years 

• Move to Luxembourg?

Top Fund Jurisdictions: Next Three Years
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European Fund Structures: Trends

• In last three years

• SCSp, followed by FCP, most prominent open-ended structures

• SCSp most dominant closed-ended structure 

• Little change anticipated going forward
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European Fund Structures: Luxembourg

• Luxembourg is domicile of choice 

• Dominance set to continue 
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European Fund Structures: Regulation

• Luxembourg has array of regulatory regimes

• Recently introduced RAIF regime

• Lighter regulatory touch

• Positively received and its popularity expected to grow 
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European Fund Structures: Alternatives? 

• Dublin take up limited

• Reluctance to be “first mover”

• Lack of workable limited partnership

• Reformation 

• France?
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Fund Structures: Tax

• Treatment of tax is major influence on structuring

• CGT relief

• BEPs  

• Holding structures in same jurisdiction as overall fund structure

• Substance rules

• Luxembourg main beneficiary
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The Report
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Panel Session

To ask questions during this event please search Slido.com into your web-browser 

and enter the code #L534
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Panellists

Jonathan Brady

BlackRock
Ben Mardon

Citco

Rachel Portlock

Real Estate Consultant

Alex Moss

Cass Business School

Richard Batchelor

Eversheds Sutherland
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Conclusions
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Thank you


