
What do your clients value in 
PATRIZIA?
With 17 offices in 15 countries, 
PATRIZIA is represented by more 
than 600 professionals throughout 
Europe. This enables PATRIZIA 
to have a high level of market pen-
etration and to manage transactions 
and manage properties in geog-
raphies, segments and risk styles 
across the entire real estate life 
cycle and value chain. PATRIZIA 
thereby offers tailored investment 
solutions (e.g. commingled funds, 
club deals, separate accounts), that 
reflect the different requirements of 
its more than 200 global blue chip 
institutional investors (of these 
>50% are repeat investors).

In Q2 2017, PATRIZIA entrusted 
CACEIS Bank with depositary 
services for three funds on its 
PATRIZIA WohnInvest plat-
form – in addition to the existing 
PATRIZIA GewerbeInvest. How 
did this come about?
PATRIZIA had already cooperated 
closely with CACEIS in the area of 
its commercial business funds prior 
to this commission. CACEIS proved 
itself to be one of our competent and 
efficient partners in the depositary 
business during this collaboration. 
The expansion of our fund man-
date requires that our partners not 
only stay in sync, but that they an-
ticipate problems along with us and 
jointly bring about a rapid solu-

tion. CACEIS fits this requirement, 
the logical consequence being the 
transfer of additional responsibility 
in the business.

It seems that universal banks with 
associated RE divisions cannot 
grow volumes as quickly as RE 
experts like PATRIZIA. Do you 
share this observation? 
Local market knowledge and local 
market access is essential for the 
realisation of transnational invest-
ment strategies with the acquisition 
of solid investment properties. This 
limits successful growth to those 
RE experts convinced and willing 
to establish and continuously extend 
its network of locals. Besides flex-
ible and quick reaction to market 
opportunities is key. Specialised RE 
experts tend to follow up with such 
strategy more unconditionally than 
universal banks with broad variety of 
business divisions.

How would you assess the exist-
ing IT systems in the RE industry? 
Do far-reaching global solutions 
already exist or do local solutions 
prevail? How will the market de-
velop with regard to this?
We assess (and experience) the exist-
ing IT systems being developed quite 
heterogenously. This is however not 
surprising keeping in mind enormous 
external and internal effort and thus 
costs to implement solutions improv-

ing the service level. Larger compa-
nies thus tend to be more advanced 
in that field whereas smaller or rather 
niche providers often stick to easier 
solutions. Expansion of databases 
however forces us to develop solu-
tions providing solid storage of gran-
ular data forcing them to pay atten-
tion to further developed products. 
Far-reaching global solutions gener-
ally cover broad fields like property 
accounting quite well, specialised 
requirements such as far developed 
real estate portfolio steering however 
require specialised if not built-to-suit 
and integrated solutions. This lim-
its not just the number of available 
IT products but to an even larger 
extent demands a global and broad 
application. Presently we are observ-
ing a trend from reporting solutions 
having been in the focus for quite a 
while to portfolio steering solutions. 
We believe in following up with such 
demand to a high degree.

We are observing trends in out-
sourcing. In your view, what role 
is played by the outsourcing of 
an RE asset manager's individ-
ual divisions (eg. middle-office 
– fund admin) that are perhaps 
not among the manager's core 
competencies?
We consider it essential that asset 
managers scrutinise their business 
organisation on a regular basis and 
respond quickly to any inefficien-

cies. Increased outsourcing in the 
market in certain lines of business 
opens up economies of scale for in-
sourcers that other partners cannot 
realise to the same degree. Further, 
the options must be examined if 
the lines of business are those not 
ranking among the asset manager's 
core competencies and if there is 
no danger of again diminishing 
supposed advantages through new 
interfaces. This is a continuous 
process for us that will generate 
long-term top performance for our 
clients and ourselves.

What is next for the real estate 
market in Europe overall?
We assume a stable economic 
environment in Europe that will 
continue to be supported by an 
expansive monetary policy in the 
medium term. As a consequence, 
the demand for real estate will con-
tinue to grow in coming years. The 
share of international and global 
investors will increase further in 
the process. The limited supply 
of new business space within the 
commercial real estate market will 
strengthen the trend of investment 
in top properties in secondary areas 
and in secondary and tertiary loca-
tions. Due to its economic robust-
ness and high liquidity, Germany 
will also continue to be one of the 
primary target countries for institu-
tional real estate investors   
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Patrizia expands fund mandates across Europe
The German Real Estate expert talks about industry challenges and
market trends – An interview
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This business line has a joint 
approach to private equity, 
private debt, infrastructure 

and real estate funds, all of which 
have developed strongly in recent 
years across the world. At present, 
financing of the global economy 
relies to a large extent on this class 
of unlisted asset, which has experi-
enced growing success. One of the 
drivers of this investment vehicle’s 

success is that it offers some of the 
highest profitability (compared to 
listed vehicles) whilst being a low 
volatility investment. Another fac-
tor is that governments are increas-
ingly looking to the private sector 
to contribute to financing the real 
economy. Real estate funds in par-
ticular are being called upon to 
play a role in construction project 
financing.

These funds are experiencing rap-
id growth and need the support 
of a reliable, long-term partner 
throughout their lifecycle. This is 
where the Premium Client Solutions 
division Crédit Agricole is involved, 
combining the expertise of its three 
members.

Regarding closed-end real estate 
funds, Indosuez Wealth Management, 
Crédit Agricole group’s wealth man-
agement arm, offers its specific ex-
pertise to support fund managers, 
with regards financing their carried 
interest. Indeed, to ensure manag-
ers meet regulatory requirements 
intended to align their interests with 
those of unitholders, they are re-
quired to personally invest a mini-
mum of 1% of the fund’s total as-
sets. Indosuez Wealth Management 
can help them define the best suited 
solution depending on their finan-
cial status.

During the fund’s life, Crédit 
Agricole CIB (CA-CIB), Crédit 
Agricole group’s corporate and in-
vestment banking arm, contributes 
its expertise by providing invest-
ment and acquisition advice, as well 
as asset based financing over the in-
vestment period. It offers liquidity 
solutions (refinancing, trade sales) 
during the fund’s divestment phase. 
CA-CIB also offers comprehensive 
hedging solutions (forex, interest rate 
derivatives).

CACEIS is involved at several levels: 
in particular as depositary and reg-
istrar when the fund is established, 
then as administrator throughout the 
life of the fund. CACEIS is in charge 

of managing relationships and flows 
between the management company 
and the fund’s investors.

CACEIS and CA-CIB provide equity 
bridge financing to closed-end funds. 
As Laurent Durdilly, Head of the 
business line at CACEIS, points out: 
“Equity bridge financing is a short 
or medium-term (two to four years) 
facility made available to investment 
fund managers. It is designed to op-
timise the management of the finan-
cial flows between investors and the 
management company, such as those 
related to company acquisitions and 
management fees. Such financing has 
several advantages for investors and 
fund managers: it makes it possible 
to postpone and reduce the number 
of capital calls to investors. This im-
proves the fund’s internal rate of re-
turn and is also greatly appreciated 
by investors because it enables them 

to better view the schedule of capital 
calls.”

Ranking among the leading service 
providers on the market, the three 
partners offer a comprehensive and 
robust servicing solution provided 
by experts in their respective fields. 
CACEIS is the number one deposi-
tary in France for private equity, pri-
vate debt and infrastructure funds, 
and is one of the leading players in 
Europe.

In order to better serve its clients, 
CACEIS has set up a dedicated pri-
vate equity and real estate funds team, 
which includes all support and opera-
tional functions.

CACEIS is not only a service pro-
vider, but also a partner that supports 
management companies in their de-
velopment in real estate funds 

The Private Equity Services line, part of 
Crédit Agricole’s Premium Client Solutions, 
combines the expertise of CACEIS, Crédit 
Agricole Corporate & Investment Bank and 
Indosuez Wealth Management to meet the 
financing and servicing requirements of real 
estate funds.

CACEIS, as part of Crédit Agricole’s Private 
Equity Services sector, partners in the 
development of real estate investment funds

What is your assessment so far, 12 months after 
the creation of the business line?
The results are very positive. The creation of 
the business line has clearly enhanced the 

communication and synergies between the 
three entities of the Private Equity Services 
Division, CA-CIB, CACEIS and Indosuez Wealth 
Management with a strong team spirit and goal 
sharing alignment.

It enables each entity to gain a broader view and 
understanding of the full spectrum of banking 
services that our Group can deliver to our private 
equity, real estate and infrastructure clients 
and to be more responsive in our approach for 
addressing all their needs throughout the fund 
life cycle.

Thanks to the deployment of teams dedicated 
to equity bridge facilities/subscription lines 
not only in Paris but also in London and New 
York, we have implemented this type of facility 
in each of the three zones for some of the 
largest and most well-regarded players in the 
real estate private equity industry and we are 
gaining market share rapidly. However we 
remain selective in our approach, as we only 

offer this product to our best clients with a view 
to strengthening the relationship and promoting 
the broader long term partnership that our 
Group wishes to develop.

What are the benefits for your real estate 
clients?
With its broad international real estate 
platform, CA-CIB was already one of the very 
few banks in the world in a position to address 
the various advisory, equity & debt capital 
market, asset-based structured finance and 
hedging needs of our real estate clients in most 
of their core markets in Europe, North America 
and Asia Pacific. This geographic coverage is 
a key strength and is highly appreciated by 
the large real estate investment managers, 

which develop their business on a pan-
European or a global scale. But now, thanks to 
the closer synergies with CACEIS, which also 
has a strong international presence, and to 
the development of our joint equity bridge 
financing offer (for funds which use this type of 
facility), we can bring to the table an even more 
complete offer to our clients.
Our clients understand what are the respective 
businesses of CACEIS and CA-CIB and don’t 
expect one entity to answer for the other. But 
they also appreciate the fact that they can use 
the opportunity of a contact either with CACEIS 
or CA-CIB to raise some needs which can be 
covered by the other entity and that both will 
then interact in order to answer adequately in a 
coordinated way  
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INTERVIEW WITH RÉGIS AUBERT, 
Senior Banker at Crédit Agricole 
CIB - Real Estate & Hotel Group 
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LAURENT DURDILLY, Head of PERES Global Services, CACEIS
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COMPREHENSIVE
SOLUTION

AT THE CORE OF THE
FUND’S LIFE

Fund 
investors

Fund �nancing
solutions

Advisory & 
acquisition/

project �nance
FX/Cash Mgt

Fund structuring,
administration 
and servicing

Financing
solutions for
the partners

IPO &
Disposal
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