




PSP real estate

■	REAL ESTATE TAXATION

Dealing with the complicated detailed questions 
of real estate taxation are part of our team’s 
daily business. PSP Real Estate's tax consultants 
and lawyers draw up plans and solutions  
tailored precisely to your requirements.  
Besides providing ongoing tax advice on all 
real estate matters, we support you in particular 
in structuring real estate transactions and creating 
tax-optimised financing and investment plans.  

 
 

■	AUDITING AND RELATED ADVICE

Auditing and the provision of related advice to 
real estate businesses requires particular sector 
know-how and expertise. PSP's interdisciplinary 
team has demonstrated over many years its 
expertise in preparing and auditing annual and 
consolidated financial statements – also according 
to international standards – and in valuing real 
estate companies. In addition, we offer a broad 
range of additional services such as audits 
under the ordinance for real estate brokers and  
developers as well as forensic, prospectus and 
special audits. We also review how funds are 
applied. 



■	LANDLORD AND TENANT LAW 

If, as tenant or landlord, you require expert  
support in drawing up leases or if you have to 
resolve contractual problems, PSP's real estate 
team will be pleased to assist with its know-how 
and wealth of experience.  
 
 
 
 
 

■	PRIVATE LAW ON  
	 CONSTRUCTION AND ARCHITECTS 

In connection with the construction, acquisition, 
renovation and modification of properties,  
contracts always have to be concluded with 
architects, builders and other parties. Given the 
huge scope for conflict, particular care is called 
for. PSP supports your project in every phase 
and helps you by drafting contracts optimally, 
eliminating discrepancies and enforcing your 
rights and claims in the courts. 

■	PUBLIC CONSTRUCTION LAW

Public construction law is of enormous commercial 
significance in building projects as success 
depends crucially on the granting of official 
approvals. Faced with incomprehensible official 
decisions and innumerable court decisions, 
there is often a considerable need for advice. 
By involving skilled and experienced specialists, 
we ensure that your interests are optimally  
safeguarded. 
 

■	PUBLIC PRIVATE  
	 PARTNERSHIPS

In Germany, the potential offered by public  
private partnerships remains largely untapped. 
However, alliances between the public sector 
and private investors offer a number of  
interesting opportunities especially in the real 
estate business. These range from the creation of 
low-cost building land covered by a development 
plan to the implementation of infrastructure  
projects. PSP helps you identify lucrative  
cooperation opportunities and advises you on 
all relevant issues.
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■	FINANCIAL ADVICE

Your real estate assets give rise to a host of 
management and strategic issues. We advise 
you on designing national and international 
fund models and conduct due diligence reviews. 
We also prepare projections and carry out  
feasibility studies, draw up liquidity plans and 
monitor the application of funds. In addition,  
we have many years of experience in managing 
real estate on a trust basis. Finally, we assist in 
the development of funding models and their 
legal implementation. In this connection, we do 
not restrict ourselves to the common financing 
instruments. We have also been familiar for 
many years with alternatives such as participati-
on certificates, convertible bonds and profit 
participation loans. Peters, Schönberger & Part-
ner has been a member of the Berlin-based Ger-
man Property Federation (Zentraler Immobilien
ausschuss e.V. or ZIA) since 1 January 2009.  
The ZIA is the central regulatory and economic 
lobby group for the real estate industry in  
Germany. 



Typical  assignments 

■	Setting up a real estate 	
	 fund 

The  s i tua t ion
Your real estate company based in  
Germany or another country wants to 
acquire a portfolio consisting of German 
and European commercial properties 
under a sale-and-leaseback transaction. 
The properties are to be leased back  
to the vendor and transferred to a fund. 
You wish to sell the fund shares to  
customers in Germany and elsewhere. 
 
Our  adv i ce
With a view to setting up a tax-optimal 
fund, we first determine, together with 
you, the best possible fund structure, 
prepare the formation documents and 
draw up a customised company agree-
ment. In addition, we assume responsi-
bility for all the formalities relating to 
the formation of the fund. We then 
draw up sale contracts, leases and 
financing agreements and negotiate 
these with sellers, tenants and banks.  
In doing so, we naturally take account 
of all relevant German and foreign tax 
regulations. During the entire process, 
you benefit from our international net-
work of firms and from the real estate 
know-how we have built up over many 
years. 

Upon request, we will also be pleased 
to assist in the preparation of a fund 
prospectus in accordance with the latest 
statutory provisions. 

■	 �Assistance in construction 
projects 

The  s i tua t ion
As developer or private building-principal, 
you have found an interesting inner-city 
site with existing buildings and an unde-
veloped part. You want to acquire the 
site, renovate the existing buildings and 
construct a building with residential and 
commercial units on the undeveloped 
area.  
 
 
Our  adv i ce
We first examine the land registry as 
well as site plans, cadastral maps and 
notarised deeds for any encumbrances 
which could endanger your project. At 
the same time, we determine whether 
leases can be terminated and, together 
with you, calculate the feasibility of your 
project. We then draft and negotiate all 
contracts with the respective parties. 
These include the sale agreement with 
the old owner, termination agreements 
with tenants and financing agreements 
with the financing bank. After the proper-
ty has been successfully acquired, we 
draw up contracts with architects and 
building contracts as well as the sale 
agreements for the units that have been 
acquired or are to be built. We also  
prepare the document defining the  
individual ownership units and common 
parts as well as the by-laws. 

In such projects, disputes among the  
parties on responsibility for building 
defects frequently arise. In such cases, 
you can count on our support in  
negotiations aimed at achieving an  
out-of-court agreement and in court  
proceedings.

■	 �Acquisition of a  
commercial property

The  s i tua t ion
As investor, you want to raise share  
of real estate in your overall asset  
allocation. An institutional investor 
offers you an extensive building  
complex comprising retail space, offices 
and other commercial units as it wants 
to dispose of its real estate holdings as 
part of a restructuring.  
 
 
Our  adv i ce 
First, we screen the market to obtain an 
overview of the regional supply of real 
estate and compare the relevant economic 
factors. At the same time, on the basis 
of the information available we carry 
out an initial evaluation of the property 
and decide with you whether it makes 
sense to proceed with the project.

The next step is to conduct a legal, tax 
and/or commercial due diligence 
review of the property or property  
company. We prepare a detailed pro-
jection, setting out, in various scenarios, 
all payment streams and other economic 
and tax consequences of the acquisiti-
on. Upon request, we incorporate these 
into your financial planning.

In addition, we draft the transaction 
documentation under civil law (asset or 
share deal) having regard to the relevant 
tax implications, in particular real estate 
transfer tax. We draw up and negotiate 
all relevant agreements and ensure that 
the transaction is ideally structured  
financially. 
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PSP 

Peters, Schönberger & Partner, lawyers, auditors 
and tax consultants, and PSP Peters Schönberger 
GmbH, Wirtschaftsprüfungsgesellschaft, have been 
advising businesses, entrepreneurs and private cli-
ents for over 30 years. Our strength is based on 
our interdisciplinary approach combined with a 
focus on special areas. For our clients, this means 
expertise provided by tax consultants, auditors and 
lawyers working together as integrated teams.
Besides real estate, other special areas include in 
particular:
■	 �Taxes
■	 Annual Audits
■	 Family Office 
■	 �M&A / Corporate Finance
■	 Succession
■	 Foundations
■	 Value Added Tax

Our clients operate regionally, nationally and globally. 
Internationally, we cooperate with DFK International,  
a worldwide association of independent accounting 
firms and business advisers. For more than 45 years, 
DFK International has been attending to the needs 
of clients that have multinational operations across 
borders. The worldwide association now spans 
more than 300 offices in 87 countries.

Personal contacts: 
  
Christopher Schönberger, ch.schoenberger@psp.eu
Harald Dörfler, h.doerfler@psp.eu
Max Boettcher, LL.M., m.boettcher@psp.eu
Heiko Wunderlich, h.wunderlich@psp.eu
Rita Eberl, r.eberl@psp.eu
Jens Krall, j.krall@psp.eu
Dr. Henning Blaufuß, h.blaufuss@psp.eu
 
Phone: +49 89 38172-0 

www.psp.eu/real-estate

Typical  assignments 



psp@psp.eu    www.psp.eu

SCHACKSTRASSE 2     80539 MÜNCHEN     PHONE: +49 89 38172-0     FAX: +49 89 38172-204
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