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Spain’s Astroc Mediterráneo 

ends year with meteoric rise

The Valencia-based Astroc 
Mediterráneo ended 2006 with 
a meteoric rise in its share 
price and huge growth in its 
asset base.              page 3

Italy’s REITs launch prompts 

Beni Stabili to cut foreign plans

The launch of  REITs in Ita-
ly has prompted Beni Stabili 
to cut plans to invest abroad 
and renew a search for op-
portunities at home.  page 5

the sale of  German property 
assets in its grundbesitz in-
vest fund to Fortress’ Euro-

page 10

European property shares have 

Amsterdam’s Kempen calcu-
lated the total return on Eu-
ropean real estate shares in 

slight rises in 2007.        page 7

ation of Property Companies

The PFE Interview page 8

The ‘SIIC 4’ reform of  the French REITs regime was approved by the Senate 
as expected in late December and came into effect last week as the UK laun-
ched its new regime, and Germany geared up for G-REIT issuance in spring.

SIIC 4 aims at diversifying share capital and avoiding 
control by a single shareholder or concert parties where 

tax on dividends paid by French REIT/SIICs to corporate 

themselves have REIT status either in France or abroad.
-

-

for the status. It also provides a special exemption to en-

-

that the result will be cheaper capital-raising for compa-

out in the Bundesrat against the exclusion of  residential 

with Cushman & Wakefield purchase

-

-



border dividend tax leakage in ‘captives’

-
ing share capital and avoiding control by a single shareholder or 
concert parties where SIIC distributions are fully tax exempt.

-

do not themselves have REIT status either in France or abroad. 
It does not apply to individuals in this situation. The measure 

original intent of  the legislation. 

-

-
national law.

Approved by the French Senate as expected in late Decem-

and also provides a special exemption to encourage investment 

eligible for the REIT/SIIC status only if  they already exhibit 

-

 SIIC 4 coincides with the long-awaited creation this month 

Netherlands and Belgium and were introduced early in the 

-

on the French model.
Other main elements of  SIIC 4 are: 

neutral transfer of  ownership of  buildings among companies 

• To exempt from tax dividends distributed by one SIIC 

-

• To allow the transfer of  building among companies 

held by several SIICs.
The clauses covering exemption from capital gains for intra-

group sales are aimed at rendering relationships between parent 
companies and subsidiaries more manageable. The goal is to 

encourage creation of  special-
ised SIIC companies following 
the model of  the Foncière des 

SIIC 4 is nothing more or less 

overhauls the incorrect or nega-
tive effects of  the regime as it 
existed until now. The measures 

positive for improving the func-

failure to comply with the mini-

a SIIC liable to corporation tax 

the condition need to be met on 
a continuous basis. Exceptions 

restructuring and bond conver-
sions. 

the Amsterdam-based Kempen 

not expect a rapid sell off  by 

Attendees at celebrations at the London Stock Exchange launch of REITs 
last week included Chairman Christopher Gibson-Smith, Liz Peace of British 
Property Federation, Fraser Hughes of EPRA, Francis Salway of Land Securities, 
Stephen Hester of British Land, John Nelson of Hammerson, Nigel Rich of Slough 
Estates, David Fischel of Liberty International, and Tony Hales of Workspace Group.  
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of  the costs whereas we believe investment decisions are based 
on the total return expectations for French property. However 
a potential shift in holdings in time could arise given the tax 

Spain’s Astroc Mediterráneo ends year 
with meteoric valuation rise

-
ed 2006 with a meteoric rise in its share price and huge growth 

-

-

-

-

Pacts also surrounded the newest shareholder of  both As-

the founder and chairman of  the Inditex retail group which 

a tourist complex in the northern city of  Tetouan and a hotel 

aim is to support its continuing growth strategy designed to

-

Managing Director of  Deutsche Börse.
-

-

the Handeslblatt newspaper the sector may see as many as 30 

-
scribed the real estate sector as one of  the focal points for IPOs 
in the Prime Standard next year. 
The items were reported by the Reits In Germany portal. pfe 

-
tion into the real estate sector.

-
-

-

that current management will remain in place was crucial to 

-

into American corporate boardrooms where it may not already 
have access.

-
-

on increasing its presence in the investment services sector.
-
-

-

speculate on whether the company may move to sell shares to the 



The bill initially stated that reconstruction operations for a 

area before reconstruction. The measure was conceived as part 

The French parliament adopted an amendment to the 2006 

the ruling party and general rapporteur for the parliamentary 
-

emption rather than reserve it to the area already „best situated 

-

   REITS

upper house of  parliament against the exclusion of  residential 
-
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Deutschland portal reported.
-

Social Democrats and other left-wing parties that tenants would 
-

-

residential real estate.

-
tunity of  disposing of  their real estate portfolios while retaining 

The states also called for the relaxation of  regulations for 
-

pensation for local authorities for the anticipated trade tax loss-
es that will result from the REIT legislation. The statement has 
no immediate binding effect. However the Bundesrat view will 

passed on from the Bundestag lower house in the spring.  

in favour for the inclusion of  residential property since many 

Dresden’s example and use proceeds from sales of  housing to 

The largest French REIT/SIIC Gecina is strengthening its 

-

completion.

Gecina adds the acquisition to its recent purchase of  another 

listed rental real estate company. pfe

separate REIT exchange segment

main DAX groupings.

not intend to admit REITs to the DAX or the MDAX. Deut-
shce Börse Director Martin Steinbach told the Financial Times 

-

-

companies are admitted to the important share price indices 

heavily critical.
FTD noted that the decision comes as a particular surprise 

from rents. 
-

-

The group said in late December it has increased the value of  
its holdings more than threefold since its IPO last year through 
the acquisition of  20 new buildings in the Paris suburbs. The 

-

Beni Stabili to curtail foreign plans
-

opportunities in Italy.

d’Investimento Immobiliare Quotata) means it will focus activ-
ities during 2007 particularly in the centre-north of  the country 

buildings.

private company Immobiliare Grande Distribuzione for the 

existing shopping centres. The new company had an initial eq-

Beni Stabili’s choice to focus on Italy will be very impor-

-
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pfe

property investor Montea

-

REIT/SIIC status. 

fully-owned subsidiary Montea France. The latter holds purely 

Montea specialises in investing in logistic platforms and 

in other European countries. 

per share. pfe 

-

The capital increase was fully subscribed by institutional inves-
tors to support a strategic acquisition in Germany.

-

-

-

residential units in Paris and its western suburbs. Valued at a 

-

-
-

The contributions and capital increases have boosted the 

-

-
holder base comprises Fon-

insurance companies of  the 

Morgan Stanley Real Estate 
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-
-

-

-

guided from the lease business conducted by its parent Foncia. 

-
tunities present themselves in quality assets in good locations with 

-
ous other property companies. Its planned investment will total 

-

Progest and its different units hold shares in several operat-

close to or in the centre of  large French cities. These repre-

sq.m. for the parts sold.

The capital increase and rights issue lifted the company’s 

Deutsche Immobilien Chancen group simultaneously dropped 

Initial transactions are expected shortly. DIC Asset AG had al-

opportunities. The new shares carry full dividend rights for the 

The company’s real estate assets under management currently 

Immoeast more than doubles revenue 

-

The company said the extensive investments made in the 

-
pen has calculated that the total return on European real estate 

Companies with the highest total return in 2006 were 

-
-

a ‘play’on that asset class.
Lowest total returns were given by Austria’s CA Immo 

-
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reformed rules three times - for example to allow the exter-

-

have one or two institutional shareholders 

investors. 

liquidity in the sector and push companies 
toward the structure that we were aiming 

-
-

el of  reference for us is American REITs 
where investors to a high degree comprise 
private individuals. Today we in France 

-
uity. Our aim is to get individual investors 

-
strumental in designing and lobbying for 

the regime. Kelberg also organised the committee that last 

by the Senate in December and brought into effect last 
Monday. 

creation and possibly even cause some groups to withdraw 
-

at the time of  the IPO. That minimum of  liquidity would re-

companies who don’t really have an industrial strategy but 
-

He sees the rate of  creation of  SIICs continuing at around 

-
panies in France. Their reaction to SIIC 

all understood that what we have in SIIC 

of  measures that overhauls the incorrect 
or negative effects of  the regime as it ex-
isted until now. The measures are extremely 

4 legislation included a article dropping the 
dividend distribution requirement on rental 

-

Kelberg says this opens a door for small 

-

-

national economy by adapting to different realities - in this 

He adds however that even the reduced distribution is 

industrial listed companies. 

introduction of  REITs later this year used the French SIIC 

place in Europe since France created the SIIC regime shows 

The reform of  French REIT rules that came into effect last week, SIIC 4, will restore the original intent of  
bringing real estate investment to the general public, says Dorian Kelberg, director of  the Paris-based Fe-

-
ting REIT/SIICs but the 15% minimum for future IPOs may slow down their creation in France. But the 
latter will also discourage companies from taking SIIC status that have no industrial strategy to justify it.

FSIF’s Dorian Kelberg: “SIIC 4 will revive 

-
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Kempen said this strong performance in 2006 was largely 

highest premiums. 
Kempen downgraded its rating for Vivacon to Reduce from 

-

Kempen has issued Buy recommendations for Italy’s Beni 

-

The NNAV of  European real estate shares has noticeably 
-

has in the main been driven by yield compression in line with 

-

-

will generate rental income only later.

a year earlier. Subsequent transactions have pushed real estate 

-

-

-

it still expects to report consolidated 2006 earnings before tax 

PSP plans several refurbishments to increase the attractiveness 

of  the portfolio this year.
Considering those factors and assuming a constant real estate 

-

worth CHF4.7bn. It also manages for institutional customers 

property rights

The placement was made with institutional investors in Ger-

The debt securities have an anticipated life of  seven years 

the issue mostly to expand its business with portfolio transac-
tions. pfe.

AIM‘s Puma Brandenburg announces 
maiden interim results

Acquisitions were initially made with equity but a loan facility 

-

last March with its initial public offering on London’s AIM ven-
ture segment.

-

-

-

and selling real estate. pfe

Spain’s Metrovacesa spends more on 

Spain’s largest listed property company Metrovacesa invested 

-
holder which may tip the balance in the internal battle for control.
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-
-

Spain has a slight edge over its neighbour to the north. Last year 

-

-

-
-

French listed leisure group Club Med indicated it will sell off  

-

-

Spanish construction group Ferrovial recently sold its real es-

tate unit to Barcelona-based builder and developer Habitat for 
-

-

addition to its operations at the Sydney and Budapest airports. 

Poland. The deal did not involve Ferrovial’s real estate business 

Italian textile industry Borgosesia to 

go into real estate. 

-
ties to his four children to concentrate on his new area of  inter-
est. Borgosesia Real Estate and Borgosesia Gestioni SGR were 

also start managing closed-end investment funds. The company 

-

of  virtually the entire German commercial property portfolio 
held by its grundbesitz invest open-ended property fund to the 

-

The move is largely seen in the sector as a bellwether for 
-

estate assets abroad. DBRE said capital gains from the sale will 

preceded at the start of  2006 by the Eurocastle purchase of  



biggest German cities. 
-

listed on Euronext in Amsterdam by far the largest ‘German’ 

-

Fortress Investment manages global capital of  $26bn. pfe

-

fund that will hold prime logistics property assets worth at least 

Investors in the Arlington European Logistics Fund have 

term core property exposure with a total equity return of  at 

-
-

invest in an asset and location which they believe is ideally placed 

-

developer acquired by Macquarie Goodman last May. The new 

development pipeline in continental Europe. pfe

-

asset base.

-
ferred from Generali Properties and group subsidiary Prunus. 

In the near future the GPI SGR said it wants to launch further 

-

Do you speak real estate?

Property Finance Europe wants you, the coun-

-
vestors in their own language. Literally. Euro-
pean, Asian and Australian investing institu-

With its rapidly growing reach, PFE brings 
global property investors to your door. Place 

the European continent. Enquire about PFE 
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a partnership between public and private sectors and with initial 

PPP Italia will start investing this quarter. Eight domestic and 
international institutional investors have put in capital shares. 

aim is to create a varied portfolio of  shareholdings in companies 

infrastructure and in running of  former municipal local public 

Sachs for an undisclosed price following a competitive auction.

-

an HVB managing board director.

equally by commercial and residential properties on loans of  

-
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-

of  investment activity. Further opportunities will open in the 

Commonwealth of  Independent States. pfe

ty seen milder than for leading group

-

Although Romania has not made up economic ground as fast 

and Budapest. 

third on the same comparison. But the difference with Buda-
pest and Prague is lower following an investment boom in the 

less developed than the other three capitals though it is seen of-
fering strong prospects of  development post-accession due to 
the higher population density in the Romanian capital.

-

-

residential real estate to undeveloped construction land. 
-
-

Property valuations for tax purposes are expected to rise by 

investment will be needed as the positive yield spread between 

to obliged some investment vehicles such as German open-

He told a news conference shortly prior to year end that 

-

a high volume that even the maintenance of  this level during 

Investors will continue to see solid returns from property eq-

head of  property equities at Henderson Global Investors. 

investors will also provide support to the global property equi-

said in a release.

-

-
opment and other value enhancements can deliver a total return 

-
-

and Germany will continue to dominate real estate investment.

The strongest economic growth should come through in 

growth is also expected from Czech Republic and Poland. Ro-
-
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PROPERTY FINANCE EUROPE - BULLETIN BOARD

February 6-8, Tuesday-Thursday
European Investor Forum / PropInvest Europe 2007, Barce-
lona, Spain

February 6-8, Tuesday-Thursday
Quo Vadis, Berlin

February 7, Wednesday
11th Annual ULI Europe Conference, Paris

February 21-22, Wednesday-Thursday 
Real Capital, Toronto, Canada

February 22-25, Thursday-Sunday
Helexpo 2007, Athens, Greece

February 27-28, Tuesday-Thursday
2nd HSBC Trinkaus Real Estate Conference, Frankfurt, Germany

January 16, Tuesday
INREV and IPD Seminar France, Paris

January 17-19, Wednesday-Friday
Real Estate Opportunity & Private Fund Investing, Laguna 
Beach, CA, USA

January 18-21, Thursday-Sunday

January 23, Tuesday
INREV Winter Seminar, London 

January 29-30, Monday-Tuesday

January 31-February 1, Wednesday-Thursday

February 5-7, Monday-Wednesday
Immobank Immotech Forum, Paris

Diary dates upcoming in 2007



fully sell off  their German investments. 

a number of  national and international bidders and consortia 

results than by property-economic value increases. The implica-

engineering is only genuinely recognised by those institutions 
that have understood the importance of  achieving the greatest 

He added to PFE on the sidelines later that the restrictive cov-
enants on German open-end funds implied that they cannot use 

-
tinuation of  the investment boom of  2006 with an identical 

retail transactions were among Germany’s Top Ten largest in 
2006. Every second single transaction was for a shopping cen-

-

The development of  2006 and foreseeable 2007 is not a short-
term phenomenon but signals the integration of  Germany into 

Shopping mall development to surge 

mainly outside the capital Bucharest. 
The realtor Colliers says  the number of  shopping centres 

-

malls will be opened in the next three years in Romanian cit-

-

DTZ Echinox senior consultant Oana Iliescu said the malls 
could be fully rented before their opening. Although construc-

space was already rented when the foundations were laid. pfe

Belgian commercial property returned 

-

country indices for Belgian real estate.

expectations regarding analysis tools for real estate investment 

vacancy rates.
Equities were the country’s best-performing asset class for 

The IPD Belgium index is compiled from the performance 

-
-

tors in Belgium.
This index measures the combined performance of  real es-

tate investments held by both domestic and international par-
ticipants of  the IPD Belgium service. pfe

Institutional property funds performed 

Germany’s special property investment funds for institution-

THE 10th INTERNATIONAL

HOTEL INVESTMENT FORUM 2
0
0
7

5-7 March 2007 · InterContinental · Berlin, Germany

Where are we going from here?

Hosts Organisational Support

The leading meeting place for the 
European hotel community and the 
place where deals get done
• Join over 1400 senior members of the hotel industry at this must-attend event

• Network with the key decision-makers from all areas of the hospitality industry

• Liaise with representatives from over 50 countries

• Attend some of the best networking events in the industry’s calendar

• Do more business in just 3 days than you can in a whole year’s worth of sales calls

• Learn about new opportunities to grow and develop your business

To register visit www.berlinconference.com

Tel +44 (0)1462 490609 · Fax +44 (0)1462 892904
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-

-
tio of  German property held in the average fund portfolio at 

-

sectoral pension funds.

Sharp rise in net absorption in big 

it saw a sharply rising ratio of  net absorption with slightly rising 

-

sq.m. and more than four time the level of  the previous year.

turnover of  2.7m sq.m. was net absorption. The ratio for the 

-

-

-
ened its positions. 

-

-
-

vested and more and more diverse nationalities of  investors in 

which carried out one of  the symbolic transactions of  2006 in 
selling the KanAm portfolio for Mines de la Lucette for more 

in the quality of  lease and investment transactions completed 

Merrill Lynch and AXA REIM announced in late December 

-

property swap in August last year.
Merrill Lynch Head of  Structured Credit Trading Cyrus Ko-

-

AXA REIM France CEO Pierre Vaquier added that his com-
pany is committed to developing alternative and innovative in-

of  property derivatives will broaden the scope of  investment 

mortgage market gains momentum 

by Fitch Ratings.

-
umes and new entrants have also been able to grow their mar-

-

regulatory environment have been a catalyst for the increased 

-

underwriting standards have eased as foreign players have entered 

ensures that the amount of  income declared for tax purposes is 

history of  a mortgage applicant. pfe 



agency notes that more issuance is expected from Germany and 

to experience the largest volumes in Europe.
-

-
-

-
grades in the standard CMBS sector related to single-borrower 

-
grades. pfe

project in Hamburg

Neustadt quarter of  Hamburg.

is a classic example of  the trend towards revitalising inner cities. 

will be built on the former Haspa site in the Neustadt quarter 

-

800 sq.m. for retail premises. pfe

German state of  Hesse by Austria’s CA Immobilien Anlagen.

proposed sale of  the 36 properties labelled the Leo II portfolio 

-
curity among domestic and foreign investors.

Leo II includes a number of  state administrative and gov-

Eurohypo won the auction last October to provide the 

loan. Eurohypo’s regional experience was important for the 

for AMB’s property expansion
-
-

erties acquired by regional subsidiaries of  AMB Property.
This enables AMB to leverage its acquisitions and expansion 

-

-

for coming investments 

-
nance part of  its debt.

-

presents the

3rd Annual

Euromoney 
PropInvest

Property Finance & Investment Europe
7th & 8th February 2007, Hotel Rey Juan Carlos I, Barcelona

The definitive event for the European real estate professional

Featuring a leading speaker panel including:

Robbert Coomans, Head of Infrastructure Investment, ABP Investments

Simon Martin, Executive Director, Head of Research and Strategy, 

Curzon Global Partners/IXIS AEW Europe

Rawle Parris, Executive Director, Property Derivatives, ABN AMRO

Kiran Patel, Global Head of Research and Strategy, 

AXA Investment Managers

Richard Plummer, Chairman, 

Rockspring Property Investment Managers

Nick Tyrell, Managing Director, Head of Research and Strategy, 

European Real Estate Group, JPMorgan Asset Management

•

•

•

•

•

•

Over 50 Institutional Investors attended in 2006

For further details:
 Email: jjohnson@euromoneyplc.com

Call: UK+ 44 (0) 20 7779 8999
Visit: www.euromoneyseminars.com/prop
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each and Fortis the remainder.
As of  the third quarter of  2006 the company’s debt amount-

-

-

-
nomic upturn promise to sustain investors’ interest in this resi-

Municipalities in western Germany are expected to privatise al-

-
palities will be compelled to sell by budgetary constraints and the 

-

Guest Column: Jan Meulenbelt, ING Real Estate
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active in the real estate sector are expected to sell almost all of  

-

Average house prices in Spanish capi

The average price for a home in the capitals of  Spanish prov-

-
vincial capitals of  the same name - and Pontevedra in the prov-

Housing prices rose the most over the past year in Zaragoza 

not as much as in previous years. According to a recent compari-

Investment in Spanish residential property by foreigners 

this type of  investment. Analsysts have put this down to soar-

on the Spanish coast.

-

the beginning of  the diverging path to around 2004. pfe

Average Spanish mortgage drops to 

-

-

all the mortgages issued in October were variable rate.
-
-

motorway infrastructure consortium

-
-

-

-
-

-
torway consisting of  four separate sections. It encompasses the 

and enhance the north-south corridor to the Czech Republic. 

tenor of  about 32 years.  Revenues come from quality-depend-
ent payments governed by the highway‘s availability and from 

Austria‘s Hypo Alpe Adria to sell off 

for sale all the property it owns there.
The magazine Croatia Today reported that HAA aims to sell 

all the assets managed by HAA Consultants by the end of  the 

The sale in Croatia is part of  a wider operation by the Kla-
genfurt-based Hypo Group Alphe Adria to sell off  all non-

developed the business to the same extent as in Croatia. pfe

The listed Cologne-based Colonia Real Estate has signed a 

-
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RICS President Graham Chase told PFE in an interview that 
demand for international standards in land property and con-

-
ship expands strongly.

-

-

we do not in any way dilute the standards 
that encourage people around the world to 

-

institution later gained a royal charter and 
has evolved into a renowned international 

the RICS mission is raise the status of  the 

high educational and professional stand-

-
vice on property and built environment is-
sues. 

The surge of  RICS membership has 
been propelled by globalisation and the structural change 

and standards in many parts of  the world where they don’t al-

to economic instability and this then creates potential political 

helps economies grow faster. 

RICS was instrumental in forming the lobby group with the 

Forum that eventually persuaded the Briths government to in-

been at the forefront of  that. Part of  our training and our prac-

and also how it all connects on the basis of  the rental income 

was instrumental in forming the lobby group with the British 

that eventually persuaded London to introduce the vehicle.

the fastest-growing membership in the 
-

many and France are the largest RICS na-

around the same as The Netherlands.

though they sometimes struggle with the 

with their wish to demonstrate and up-

Germany’s move toward international 
standards of  valuation and away from 
national practices is strengthening RICS 

-
mately be to Germany’s advantage. A sta-
ble valuation methodology that accords 

with international procedures must bring them into line with 
international practice. The global community will also certainly 

Chase was also recently highly impressed with the growing 

a recent dinner with over 240 participants from all over the 
-

-

Grupo Gesinar. Many international investors now specify that a 

Property Finance Europe

RICS President Graham Chase: “ -

”

The Royal Institution of  Chartered Surveyors, the fastest growing professional body in the world, has recently 



The current vacancy rate of  the Berlin portfolio is around 

-

The company said it will expand its residential property in-
ventory in 2007. The new acquisitions boost its residential hold-

short time cut the vacancy of  the recently-acquired Berlin port-

One of  the largest private equity investors in the Nordic 
-

folio of  22 commercial properties located in Finland out of  its 

result of  carried interest received from the fund. CapMan Real 
Estate I and II funds will continue their active investment oper-

-

currently in the middle of  an active investment phase. CapMan 

Samson is an international real estate company lead by Icelan-
-

-
nologies. pfe 

Saudi Arabia’s Al Rajhi family invests 

-

-

portion of  the portfolio. pfe

-
ciar.ro reports.

of  the investments in this segment have been developed in Bu-

ING REIM in October launched an investment fund with a 

-

ING REIM has already invested in established shopping cen-

ING Insurance. pfe 

two Romanian shopping mall projects 
The private French investment group Flash Consult Invest 

centres in the southern Romanian cities of  Craiova and Ploiesti 
under the Euromall brand.

Euromall Senior Partner Moshe Turgeman told Ziarul Finan-

Register now for your free 

Property Finance Europe trial!
Click on www.pfeurope.eu, or call 

Richard Betts +44 (0) 20 8340 4328 
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-

Country Manager Edmond Bogdan Desliu told ACT Media 

Premiumred was repositioned in November and spun off  
from its former parent Immoconsult as a separate subsidiary 

-
ness Center. pfe

The portfolio includes three properties in Rome and in Mi-
-

the government for national energy and electricity supply.
This is the third acquisition by GE Real Estate Italia in the 

last few months. The company recently bought the Primavera 
shopping mall in the centre of  Rome. pfe

-

The strategic Hamburg acquisition has eight properties with 

-
-

ment areas in Hamburg. Parties to this transaction agreed not 
to disclose the price.

-
-

London private real estate equity fund. pfe

second half  of  2008 for Europolis. Each of  the three will have 

-
-

-

Hungary and Bulgaria. pfe

Austria‘s Raiffeisen evolution to invest 

-

retail assets in the nation

on shopping centres and the rest will be invested in residential 

smaller cities and in larger residential complexes within big cities. 

Austria‘s Akron buys Warsaw Trade 



following largest Polish transaction

-

Immoeast said the deal means it has made direct investments in 

-

Immoeast and Generali are exploring cooperation in east Eu-

Immoeast has also made its biggest investment to date in Po-

with potential for further expansion.

-
-

-
tion made by GE Real Estate Germany in the last eight months.

which offers GE the opportunity to utilise its active asset man-

GE Real Estate Germany.
GE Real Estate Germany is part of  GE Real Estate of  the 

presence in 24 countries. pfe

The Hypoport Group is a technology-based, all-round financial services provider. 

Its web-based platform EUROPACE integrates all players along the Financial 

Value Chain – from investor down to the borrower.  

combines top quality data and analytics in a one-stop infor-

mation source. A European ABS deal and originator library is 

linked to alert functionalities, performance monitoring and transaction analysis. 

enables the management and reporting of all types of 

transactions and portfolios. As a highly flexible technology, 

it guarantees automated data management and data enhancement.

For more information or a free test login please visit www.hypoport.com and go to the institutional client side. Or contact 

Dietmar Wilke, +49 (0)30/42086-165, dietmar.wilke@hypoport.de.

An Integrational Approach for Transparency
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-

valuing Manotel in excess of  CHF200m.
Manotel’ six three- and four-star hotels located in central 

on
within the next three years.

Guest Column: Mario Breglia, Chairman, Scenari Immobiliari
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-

proposition which can be developed into a national chain in 
-

-

d‘Impresa. 

December 2004. pfe



-

on stable socio-economic conditions and the country’s favour-
able economic development. pfe

Exchange-traded Norwegian Property has agreed to acquire 
-

-
gian Property said.

Listed property company ORCO Germany says it has paid 
-

theim department store for a new mixed development.
ORCO subsidiary Viterra Development will manage the de-

units and a hotel with planned space of  88 000 sq.m.
-
-

ler-Chrysler headquarters and Beisheim Centre.

-
developed property.

-
-

DEGI Deutsche Gesellschaft für Immobilienfonds has pur-
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industrial portfolio

its MGP Fund II.
-

properties are in Stuttgart. Numerous tenants are in the auto-
motive industry.

-

yielding light industrial portfolio in one of  the most vibrant 

-

-

The French investment fund plans to start a phase of  active re-
structuring of  all the group’s hotels. Hotel industry experts in Paris 
suggest that Hoche’s acquisition could clear the way for a hotelier 

-
ery in Lund and may purchase two nearby beet depots for an 

in this southern Swedish university town.

-

segment of  the Nordic Exchange. pfe

new subsidiary in Poland
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-

December 2006.
-

a retailing property in Speyer and a mixed-use property on Ber-
lin’s Kurfürstendamm. The three properties with lettable space 

from the favourable investment climate and invest up to half  a 

Lowndes Partners has been established in London as an in-
-

cial advice and investment management services.

Lowndes Partners said its philosophy is to bring together 

real estate sector is resulting in an increased requirement for high 
quality independent advice and solutions available to both com-

-

Partners is a response to the strong demand from our clients for 

Maxwell had been global head and managing director of  

Choi was most recently a director of  the HSBC real estate 

LaSalle. She had previously been a director of  Lazard. pfe

-

it agreed to buy three German logistics properties for its Euro 

and Solingen in the German federal state of  North Rhine 

Rocksure launches new House for All 

-

investors the opportunity to own a share in exclusive properties 
located in six of  the world’s most glamorous locations.

-

accrue gains from property appreciation returned at the end of  
the fund’s seven-year life.

The fund acquires each property without gearing to affect 
costs. All but a fraction of  subscription funds go directly into 
the purchases and furnishings. Running costs are covered by an 
annual management and maintenance contribution paid to the 

-

also offer generous outdoor areas with terraces and swimming 

Cerberus buys commercial properties 

-

used by the unions in Hanover and eastern Germany.

Rents charged in Bavaria for row houses and single-family 

IVD Süd. The rent for newly completed halves of  two-family 
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Georg Kulenkampff has been named chairman of  the executive board of  
Germany’s largest residential property company Deutschen Annington
succeeding Volker Riebel. The latter will stay on as advisor in strategic ques-
tions… Atisreal has named Guillaume Delattre as its international coordina-

gave former director for Atisreal Luxembourg Martin Heyse control over 
all operations in Benelux … Franz Lucien Mörsdorf has been appointed by 
as managing director of  Deka Immobilien Investment replacing Reinhardt 
Gennies Mörsdorf moves over from Deutsche-
Bahn subsidiary Aurelis Real Estate… Hettrich Chartered Surveyors has 
appointed Ole Sauer

Hettrich Inbisa named Álex 
Azuaza as the new sales director in Catalonia. Azuaga comes from Layetana
Inmobiliaria and KPMG DTZ has pro-
moted Jens Reuther, Christian Windorfer and Oliver Pfruender as direc-
tors of  the company… Markus Kreuter

Vivico
DekaBank Deutsche 

Bank… Laurent Castellani is to appointed as president of  the board of  the 
Caisse d’Epargne subsidiary Keops in Paris. Castellani
year managing director of  Exa Conseil Immobilier. Because of  his depar-

Exa France announced that Bruno de Chazeaux -
Antoine Combe.

De Chazeaux began his career at Knight Frank
at DTZ Jean-Thouard… Didier Malherbe
products and logistics at CB Richard Ellis in Paris…  has 
been appointed head of  departement IDF Ouest at the group… Odon de
Couasnon PMS Paris
for commercial department consisting of  32 staff… Patrice de Malartic has 

Rive Gauche
of  the team for four years… Philippe Tannenbaum JP Morgan
Cazenove in Paris where he will be responsible for research on continental 
Europe real estate. He moves over from his post as Head of  Research for 
Eurohypo… Patricia Dupont Lievens has been appointed a board member 
of  HSBC Reim in Paris in charge of  asset management. She reports to Domi-

-
ment… Bertrand Wasel TEGoVA The European 
Group of  Valuers’ Associations…  Klaus Janowski has been appointed 
managing director of  MainLiving, Frankfurt
by the listed Franconofurt. He moves over from DeTeImmobilien.. Michael 
Freytag -
ment and environment in Hamburg after the resignation of  Wolfgang Peiner.
Peiner’s permanent successor should be Axel Gedaschko after the latter’s 

Commerz Grundbesitz Gruppe will from 
February be reorganised under the business area of  Commercial Real Estate in 
the Commerzbank group Bernd Knobloch, alongside 
his duties as chairman of  the Commerzbank subsidiary Eurohypo… Frank 
Heimsaat  Scope Group, has left 

Niels Ackermann

head is Steffen Möller, formerly Heimsaat’s deputy. Wilfried Tator
-

fonds MAB Development has appointed Michael Flesch as managing direc-
ING Real Estate. -

Holger Hagge and Jan Eijkemans.
new staff  members Michiel Vogelpoel, Steffen Höhn, Matthias Barschitz, 
and Joachim Wintzer… pfe
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