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Swedish property private equity firm Niam has appointed 
Maria Hägerdal as senior director, Portfolio Manage-
ment where she will replace Urban Ehrling. Hägerdal 
moves over from Landic Property… Oliver Stumm has 
joined the management of Business Network Marketing in 
Berlin as Managing Partner, a specialist consultant for busi-
ness communication. He moves over from the Zurich-
based private equity group Corestate…. In Zurich, PSP 
Swiss Property has changed the term of the board to one 
year from three, with immediate effect, and proposed the 
election of Josef Stadler and Aviram Wertheim. 
The latter is chairman of Israel’s Alony Hetz Properties 
which has taken a senior equity stake… In Sweden, Leif 
Garph and Charlotta Wikström will be proposed 
as new board members for listed property group 
Kungsleden, succeeding Jens Engwall and Anna 
Weiner Jiffer, who have declined re-election. Other 
board members to be re-elected are Bengt Kjell, Mag-
nus Meyer, Jan Nygren, Jonas Nyrén, Per-An-
ders Ovin and CEO Thomas Erséus. Bengt Kjell will 
be re-proposed as chairman. Garph is to become CEO of 
private property developer Sparbössan Fastigheter. Wik-
ström moves over from search services group Eniro… In 
Germany, IFM Immobilien is strengthening its leasing team 
with the addition of Mirko Czybik, who comes over 
from Tishman Speyer… Maxime Kumpen is to be ap-
pointed as Managing Partner at Catella Property Benelux, 
moving over from CBRE. Cédric Mali, who has been at 
the firm for eight year, is also named Managing Partner… 
Savills has recruited Isabelle Sanchez Turon as as-
sociate in its valuation department in Paris. She began her 
career at CBRE, London, and most recently worked at Atis-
real… HSH Nordbank Supervisory Board Chairman Wolf-
gang Peiner has stepped down, immediately prior to 
the bank’s decision to tap into Berlin’s support fund… In 
Stuttgart, Rudolf Bartsch has been appointed to the 
board of Alta Fides and, to gether with Jan Giessler, will 
be responsible for project development and acquisition of 
real estate… WestLB’s real estate finance arm WestImmo 
has appointed Peter Denton as new head of its London 
office. Denton joined WestImmo as head of Financial Spon-
sors in September, and prior to this was at Eurohypo and 
Barclays Capital… In Paris, Credit Agricole AM Real Estate 
has appointed Nicolas Simon and Nicolas Kert as 
CEO and CIO respectively. CAAM RE has €3.6bn of assets 
under management in 14 funds for 100,000 customers, 
and was one of the first firms to obtain authorisation to 
manage OPCIs… In Romania, Evans DTZ Echinox has 
strengthened its management team by the promotion of 
Oana Iliescu to Joint Managing Director alongside Tim 

Wilkinson. He was previously Head of Retail… Private 
investment banking and private equity group Evans Ran-
dall has appointed Simon Laker as Director, Head of As-
set Management for its €5.2bn pan-European real estate 
portfolio. He moves over from F&C REIT, and will enabled 
the firm to look at a wider spectrum of assets and better 
assess opportunities for its €500m mezzanine fund. Evans 
Randall last July recruited the former Capmark team head-
ed by Andrew Haines and Sam Mellor… Interna-
tional property fund manager Cordea Savills has expanded 
its Munich investment team with the appointment of Ger-
hard Lehner, who joins from KG Allgemeine Leasing 
(KGAL)… In Vienna, Austrian real estate consultant CPB has 
altered its ownership structure, with CEO Michael Ehl-
maier taking over 25% of equity formerly owned by main 
shareholder Constantia Packaging. The latter now holds 
26% while its parent Constantia Privatbank retains 49%... 
German consultant Aengevelt has appointed Michael 
Fenderl to its research group. He will take over as head 
of research, together with Markus Schmidt who has 
been in this position since December. Oliver Baum-
gärtel will also join the team as researcher… In Helsinki, 
Citycon will proposes that the number of board members 
be raised to nine from eight and that all current members 
be re-elected: this is Amir Bernstein, Gideon Bol-
otowsky, Raimo Korpinen, Tuomo Lähdesmäki, 
Claes Ottosson, Dor J. Segal, Thomas W. 
Wernink and Per-Håkan Westin. Ariella Zocho-
vitzky will also be proposed to the board… In Sweden, 
JM Communications Director Karin Ljudén leaves her 
position to start her own company in the sector… In Paris 
Atemi supervisory chairman Guy de Boisgrollier has 
nominated Etienne Bertier as executive board chair-
man… At Nexity, Bertrand Jasson has been named 
MD of Nexity Entreprises, reporting to Daniel Valoat-
to and Alexis Perret of the parent group… In Prague, 
CB Richard Ellis has promoted Pavel Scháòka and 
Patrick O’Gorman as directors for CEE Capital Markets 
and Jos Tromp as Director for CEE Research and Consult-
ing. Scháòka has headed the Czech Capital Markets Team 
since 2006; O’Gorman joined CBRE in 2004 and has been 
responsible for CEE cross-border investment for nearly two 
years, and Tromp joined CBRE in January 2008 from Jones 
Lang LaSalle... In Warsaw, Marta Mikolajczyk-Pyrc 
has joined DTZ’s office in the Polish Retail team as Senior 
Retail Consultant. She previously worked for King Sturge 
and Ahold... Colliers International has appointed Polish re-
tail department members Karolina Jamróz and 
Paweł Proński and  industrial and logistics department 
member Maciej Cieliczko as associate directors.  pie
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One of the most pressing questions in European real 

estate now, and especially when the market recov-

ers even a little from the crisis, is how financing will 

develop, the relationship between equity and debt. Banks 

even in the ‘Wall of Money’ years between 2003 and 2007 

were beginning to complain about returns they had accept-

ed, somewhere between 4.5% and 5% on their cash, while 

equity players took home internal rates of return north of 

12% and sometimes 20% p.a. Many of the fleetest of foot, 

usually hedge and private equity funds or investment bank-

ers, even exited deals early, leaving funding banks, looking 

like principals in deals. What was worse, banks now realise, is 

that they frequently exposed themselves to very substantial 

risk – loaning 80% or more of loan to value, and based on 

the premise that capital values could only rise. This meant of 

course they had the lion’s share of the downside when the 

oppositie began to occur in earnest in late 2007. In the ‘Wall’ 

years, European commercial real estate, in short, caught the 

bug of the US residential property market, where the ‘flip-

pers’ had been out in force for three or four years, buying 

residential real estate they couldn’t afford by using pure 

bank lending: A fine game to play as long as the music 

doesn’t stop. But it did. Now, with the sub-prime induced 

downturn plunging European property into its worst crisis 

since World War 2, banks are realising the full extent of the 

risk they took on. They also understand that they had not 

been paid adequately to compensate. Result: they are won-

dering if they want to play any more, or just stay home. Can 

mezzanine financing, preferred equity or convertible bonds 

fill the funding gap? The problem is not simple: how much 

cash yield can real estate ever generate? If banks are not pre-

pared to lend at rates well below that, where is the business 

basis for the equity side? It’s a conundrum we all have to 

look at very soon now.

And while we are on questions: Is German housing a se-

cure port in the storm? This is one of several valuation ques-

tions we will air at PFE’s German Property Breakfast in Lon-

don on 27 March. One school of thought says the 43% home 

ownership ratio, by far the lowest in western Europe (except 

Austria), shows conclusively that Germans will never become 

homeowners. I still have a bottle of good red wine riding on 

this moving above 50% - taken out with a work colleague 

three years ago with a time limit of 2010. And it looks as if I’m 

going to lose; 43% it remains, and 2010 is not far off. On the 

other side, Germany is digging its way very fast into a hous-

ing shortage. With requirements estimated to be somewhere 

north of 350,000 units per annum, supply is running at 

200,000 or less and has been for several years. The proximate 

result is  rental accommodation in major cities so tight that 

it’s almost impossible to find an apartment – below 1% va-

cancy according to association IVD. By my reckoning, the 

window of opportunity to buy single family homes or apart-

ments in Germany is within the next 12 months, perhaps un-

til mid-2010. This is also expressed by the fact that the as-

sessed rate of housing in much of the nation is presently far 

above the market rate. You may know that in the German sys-

tem, solely the assessed rate from specialist valuers is used 

by banks in mortgage lending. Recently, a single-family 

home a friend of eyed was assessed at a building lot valua-

tion of around €160,000, plus same again for the house lo-

cated on it – around 160 sq.m. of living space and a decent-

sized yard. Market price? €220,000.  

Looking at the market from an investor’s point of view, 

German residential should provide very positive prospects 

for a capital valuation upside over the next few years. The 

great unknown is the very tight regulation of rents that has 

made most owners of large portfolios - the most recent of 

which was Essen’s Evonik - throw up their hands in despair 

and try to get out. Evonik’s solution is to float the two portfo-

lios of 60,000 and of 75,000 units on the stock market when 

prices re-adjust to a more sensible level. Of course one of the 

reasons this industrial conglomerate wishes to offload is that 

it does not believe in a capital upside for housing anytime 

soon. Despite being off-track with my estimate of home 

ownership, I remain optimistic that Evonik is wrong. For one 

thing the tightness of the supply-demand equation has nev-

er been quite so draconian as it is now, and for another the 

price equation is totally obscured by huge uncertainty over 

the general economic cycle. A third element - and what may 

prove to be the whammy that finally kicks German housing 

prices higher - is that once economies come back, commod-

ity and building raw material prices will once again soar. This 

takes replacement cost of housing massively above existing 

stock. Neither do I see fundamental problems on financing. 

The school of thought that sees inflation roaring back after 

monetary authorities have reflated over the next two years 

or so, fails to take into account very strong downward pres-

sure on consumer prices from the global labour and product 

markets, or the ability of central banks to tighten just as fast 

as they loosened.  

Allan Saunderson, editor@pfeurope.eu

No room for flippers, but calls for new property 
funding now music has stopped!
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In a rapidly changing economy, property owners, occupiers and
investors need a real estate partner with global expertise and a
track record of success in all business cycles.

With full-service offices in more than 200 of the world's most
dynamic cities, our professionals have built a global reputation 
for integrity, experience and outstanding results.

For more information on our global perspective, visit our 
Knowledge Center at cushmanwakefield.com.

Visit us at MIPIM on Stand 14.01 on Level 01.
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