
Investors achieve profit.
Developers execute the 
dream.

We do both.



RE CAP FUND – VENTURE CAPITAL

It is hereby stated that the information contained herein is confidential and is set out as a general outline, for information purposes only, of the 

investment opportunity and the underlying business as described. All descriptions, references to terms and conditions and other details are given 

in good faith and are based upon information known to the best of the knowledge of Insula Capital SGOIC, S.A. (herein referred as “Insula Capital”) 

in connection with this document.

Such information is presented as of the date indicated only and this document is updated annually. The tax features contained herein take into 

consideration the tax legislation, court decisions and positions known by the Tax Authorities as of the date this document was issued. Any and all fi-

nancial illustrations contained herein have been provided to assist the recipient in their own evaluation of the investment opportunity and underlying 

business and in no way attempts to represent all the information that such parties would require so as to complete such evaluation. This document 

further does not constitute personalised financial advice or a recommendation guidance or proposal of a financial nature.

Such financial illustrations are based upon assumptions and judgments that are by their nature subjective and may not be relied upon or considered 

to constitute a form of guarantee or indication of future performance. All opinions and judgements, plus all descriptions contained in this document 

may be of a subjective nature and subject to uncertainty. None of the sources quoted or relied upon assume any responsibility for any direct or 

indirect damage or loss suffered due to reliance on this information. Insula Capital and their advisers are not advisers as to legal, taxation, account-

ing or regulatory matters in any jurisdiction, and are not providing any advice as to any such matter to the recipient. This is rather a description of a 

financial product providing objective information. Any analysis or report herein does not have any express or implied recommendation, guidance or 

proposal.

Recipients of this document should take their own independent advice with respect to such matters. The information contained herein, including 

any part thereof, may not be reproduced or quoted to third parties outside of the intended recipient without the prior written permission of Insu-

la Capital. This document is not intended to constitute a binding offer on behalf of Insula Capital to sell securities or the solicitation of an offer to 

purchase any securities, and any and all prospective investors may be declined the opportunity to invest for any reason including but not limited to 

oversubscription. Any final decision taken by the recipient should not in any way be linked or conditional to any content of this document.
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Fundos de Capital de Risco (Venture Capital Funds or VC 

Funds) through RE Capital offer tax efficiency by allowing 

investors to invest in a financial product backed by tangible 

real estate assets. This allows spread of risk in several asset 

classes and jurisdictions.

Compared to a direct real estate investment, investing into a 

VC fund such as RECap Fund is simpler, does not incur any 

maintenance costs, and offers an easy exit. The VC Funds 

are supervised by the Portuguese Securities Market Com-

mission (CMVM) and managed by a fully-regulated inde-

pendent Fund Manager.

Investors into a VC Fund are also eligible for the Golden Visa 

residential status.

RECap Fund will invest in Real Estate companies aiming 

at funding development projects or at buying Real Estate 

assets for rental income. In addition, it will also invest 

in debt instrumentsissued by Real Estate development 

companies.
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Investment Fund Manager: Insula Capital

Executive Board Members: Skybound Capital & RE Capital

Development Partners: RE Capital & Reward Properties

Custodian Bank: Bison Bank

02 TEAM



Fund Manager
Insula Capital

Insula Capital is registered in the Securities 

Market Commission as an authorized financial 

intermediary, under the number 237 and was 

acquired in August 2018 by a private investor.  

In January 2019, Bank of Portugal did not 

oppose, and a new identity has been created – 

Insula Capital.

A fully independent society not only from the 

real estate agents (consultants, evaluators, 

and others) but also from the financial market 

agents (banks and other financial institutions), 

which allows to look after the interests of the 

investors, its capital is mainly held by  

top management.

Custodian Bank
Bison Bank

Bison Bank, S.A. is an European based bank fully 

held by private Chinese capital from Hong Kong, 

focused on providing a wide and specialized 

range of Wealth Management, Depositary & 

Custody and Investment Banking services to 

individuals and institutional Clients, through a 

seamless platform connecting European and 

Asian markets.

The Bank is headquartered in Lisbon and 

leverages the development of its business 

activities on the shareholder’s wide geographic 

reach – strong business presence in Europe, 

Hong Kong and mainland China, as well as  

in Africa.

Executive Board Member
Skybound Capital

Skybound Capital provides global wealth 

management & fiduciary solutions, with 

the ultimate goal of protecting capital and 

enhancing its growth. Skybound aims to 

provide investors with a diversified and 

optimal portfolio, uncorrelated to market 

movements and political rhetoric. It offers 

investors the opportunity to benefit from 

private capital investments, generated 

from its extensive network, by providing 

a unique range of alternative investment 

products for family offices, private clients, 

advisors and institutions Skybound has 

offices in the United Kingdom, Portugal, 

South Africa, Mauritius, Australia and 

Hong Kong.



Development Partner
Reward Properties

Reward Properties is a residential real estate investment and 

development company which offers an exemplary real estate 

experience. The company creates exceptional residential 

developments in strategically desirable urban and suburban 

areas of Lisbon and the Algarve.

Reward Properties and its shareholders have a reliable track 

record of identifying existing sites and transforming them into 

significant real estate opportunities through the application of 

excellence and innovation.

The company offers discerning buyers personally endorsed 

residential property of the highest standards of architecture, 

interior design, and landscaping.

Its head office is on Lisbon’s prestigious Avenida da 

Liberdade from where the project managers, sales managers 

and sales consultants operate, supported by a team of 

administrators and conveyancers.

Development Partner
RE Capital

RE Capital is an independent, private investment company 

specialising in the acquisition, development and asset 

management of real estate. The company has an impressive 

portfolio of real estate across Europe, Switzerland and the 

United Kingdom. 

RE Capital has a team of highly regarded and experienced 

professionals operating from offices in London, Lisbon and 

Geneva.

Investors benefit from local expertise, agility and depth of 

knowledge across a broad range of disciplines. Adding value 

and balancing risk and return at every stage of the investment, 

development and asset management cycle is a hallmark of RE 

Capital’s success.

RE Capital and its partners have successfully transacted on 30 

assets, representing a market value of approximately €1 billion. 

RE Capital is active in Portugal, having invested in several 

projects with a total GDV of circa €400m



03 FUND STRATEGY DIVERSIFIED PORTFOLIO COMPOSED  
OF STABLE INCOME AND CAPITAL GAIN

The Fund will invest in companies whose underlying 
assets are Real Estate tangible properties

ASSET CLASS 

•   Bonds: Preferred fixed-return bond instruments backed by real estate underlying   
     properties (secured income)
•   Residential: Prime apartments for rental income (income + capital appreciation)
•   Retail: Commercial units in residential schemes for secured long-term income  
     (income + capital appreciation)
•   Development: Equity into real estate development projects (both Residential  
 and Commercial) 

LOCATION 

•   Minimum 60% in sought-after locations in Portugal 
•   Maximum 40% in sought after locations in other European capitals, Switzerland and the United Kingdom

DIVERSIFICATION

•   No more than 30% of the fund invested in a single property/project
 

EXIT STRATEGY

Several exit strategies are envisaged for the various asset classes: 
•   Bonds: will be repaid at maturity and re-invested into other secured bond  
 instruments 
•   Residential & Retail:  i) to be sold at market price
                          ii) sold at a discount to the VC Fund investors at maturity  
                        iii) sold as a sub-portfolio for stable income 
•   Development Projects: capital gain upon completion of the development
•   Alternative: List the fund on the stock exchange or sell the entire fund

Risk spreading strategy due to allocation into several risk-adjusted profiles:

Secured or Preferred income basis. 

Rental income with potential capital gains at exit.

Development projects. 

Risk profile: low

Risk profile: low/medium

Risk profile: medium



Fund Name 

Fund Type

Fund Manager

Executive Board Members

Custodian Bank

Auditor

Legal & Tax 

Subscription Period

Fund Term

Fund Size

Minimum Participation 

Golden Visa Requirement

Subscription Fee

Admin Fee

Preferred Return

Profit Share

Promote Fee

Fund Strategy

Target Return

Fund Registry Number

RE Capital Property Fund I - Fundo de Capital de Risco

Fundo de Capital de Risco (Closed-End Private Equity Fund) regulated by CMVM

Insula Capital, SGFII

Skybound Capital & RE Capital

Bison Bank

PKF, Portugal

PBBR

24 months

8 years (including subscription period)

€100 Million

€50,000 (corresponding to 50 units)

€350,000 until 31st December 2021

€500,000 from 1st January 2022 onwards

€3,000 (one-off)

1.0% p.a.

3.0% Preferred Return to Investor with Class B Units

Class A  20%  (Executive Board Members)

Class B  80%  (Investors)

Profit participation of 20% Profit participation of 20% after the Investor with Class B units 

achieves the 3% preferred return on its investment

Residential, Office, Retail, Hospitality, Developments

Location Portugal (minimum 60%), 

Other European Capitals, Switzerland and the United Kingdom (maximum 40%) 

(Investment in Developments is made via equity instrument and/or fixed income bond instruments)

6% IRR / 50% Net Return on Investment 

(this is not a guaranteed return)

1695

FUND FACT SHEET



Marvilla Collection  Lisbon

LX Living  Lisbon

St. James  London

04 CURRENT 
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MARVILLA 
COLLECTION Location

Developer

Strategy 

Maturity

Underlying Project 

Size

Yield

Lisbon, Portugal

Reward Properties

Bond (Fixed income)

3 years

Residential development

15,600 sqm

6.0% coupon (paid annually)

BONDS: 



LX LIVING  
Location

Developer

Strategy 

Delivery

List price

Size

Rate

Yield

Lisbon, Portugal

Reward Properties

Residential Buy to Rent

Q4 2022

€530,000

65 sqm + 8 sqm balcony

7,200 €/sqm

c. 4.0% p.a.

RESIDENTIAL: 



ST. JAMES 
Location

Developer

Strategy 

Delivery

Size

Return

London. UK

RE Capital

Development

Q2 2022

26,700 sq ft (whole project)

19.7% IRR (paid at end of project)

DEVELOPMENT: 



 

Minimum Investment Amount

Transfer Tax (IMT)

Stamp Duty (IS)

Register/Notary

Decoration

Condo Fees and Annual Property Taxes

Subscription fee

Lawyer Fees

Total Investment

Other details

RECAP FUND

€350k

-

-

-

-

-

€3k

c. €7k

€355k

-

Invest in the RECap Fund and 
afterwards, the Fund Manager 
issues a certificate for the GV 
process

€500k

6.0%

0.8%

c. 0.2%

c. €15-25k

c. 2.0k-2.5k

-

c. €5k

€550-600k

-

Acquire a property in Portugal 
(from 1st January 2022 
onwards, Lisbon, Porto and 
Algarve are out of the allowed 
regions)

€1M

-

-

-

-

-

-

c. €2k

€1.0M

-

Capital transfer of €1M (i.e. 
deposits or savings account)

05 GOLDEN VISA Investment Options

GOLDEN VISA PROGRAMME 
From 1st January 2022 onwards, the minimum amount to qualify for GV programme will increase from €350,000 to €500,000.
The investor needs to hold the investment for 6 years to be able to obtain Permanent Residence.
Recap Fund have put in place a partnership with specialized Golden Visa law firm Legal Square to support any Golden Visa application process (if needed).
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PARTNERS



Av. da Liberdade 108 – 3o e 4o 
1250-146, Lisbon, Portugal 
T +351 210 200 068
E recap@insulacapital.pt


