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IPP International Property Partners

The IPP-Network was founded in 2004. The idea is to offer real estate 
investors and users a cross border European real estate service. The mem-
bers cooperate within the network with leading real estate service provi-
ders and project developers across Europe. It creates the opportunity for 
internationally oriented investors and users to penetrate a number of mar-
kets – with the customary philosophy and quality offered by local experts.

Members

AUSTRIa

Spiegelfeld International GmbH
KR Georg Spiegelfeld
Stubenring 20
A – 1010 Vienna

Phone	+43 (0) 1 5132313-0
Fax	 +43 (0) 1 5132313-23
E-mail 	georg@spiegelfeld.eu
www.spiegelfeld.eu

DENMaRK

LSW Invest Europa GmbH
p. A. Aengevelt Grundverwaltung
Dr. Lutz Aengevelt und  
Dr. Wulff Aengevelt GmbH
Mikkel L. Scheel
Kennedydamm 55
D – 40476 Düsseldorf

Phone	+49 (0) 211 8391-201
Fax	 +49 (0) 211 8391-281
E-mail	 scheel@lswinvest.de
www.wiborg-partnere.dk
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GERMaNY

Aengevelt Immobilien GmbH & Co. KG
Dr. Heinz-Joachim Wessel
Claudia Signo
Kennedydamm 55 / Ross-Strasse
D – 40476 Düsseldorf

Phone	+49 (0) 211 8391-204
Fax	 +49 (0) 211 8391-311
E-mail	c.signo@aengevelt.com
www.aengevelt.com

SWEdEN

Forum Affärsutveckling AB 
Stefan Engberg 
P.O. BOX 7044
S – 10386 Stockholm

Phone	+46 8 6969-559
Fax	 +46 8 248595
E-mail	 stefan.engberg@fforum.se
www.fforum.se

THE NETHERLaNdS

INNOVA Vastgoed b. v.
Alexander Bijkerk
Koningslaan 54
NL – 1070 AJ Amsterdam

Phone	+31 (0) 20 4715517
Fax	 +31 (0) 20 4715518
E-mail	bijkerk@innova-investments.nl
www.innova-investments.nl
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INVESTMENT MARKET 
(FIGURES FOR END OF 2008)
Average rents in €/m² 
new buildings - service space 5.50

Average rents in €/m² 
new buildings - warehouse space 5.00

Average rents in €/m² 
existing buildings - service space 3.50

Average rents in €/m²  
existing buildings - warehouse space 3.00

Average initial yield * Office and 
shop buildings: central district in % 6.00

Average initial yield * Office and 
shop buildings: inner city fringe in %

7.00 	 –
7.50

Average initial yield * for apartment buildings 
(medium standard) - new buildings, in % 5.50

Average initial yield * for apartment buildings 
(medium standard) - existing buildings, in %

5.00 	 –
6.00

* Initial yield: annual net rental income to purchase price %

Austria
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EASTERN EUROPE

Even though the greatest impact of the credit crisis was felt in Western 
Europe, the East European countries are increasingly experiencing the pas-
sive movements of rents. Real estate developers have to accept a down-
turn of more than 150 basis points in individual regions. 
As a result of the direct effects of the credit crisis (high cost of borrowed 
capital, conservative financing) the question arises as to whether or not 
investment activity in 2009 will continue to stagnate in the Eastern 
European countries and when one can reasonably expect a recovery.

Hungary / Budapest

The transactions became tougher; most of the investments came from 
Austria and Germany. In Budapest, office real estate with excellent infra-
structure continues to be in high demand. Tenants of retail sales areas as 
well as investors had to contend with decreased demand due to a large 
supply.

Romania / Bucharest 

The Romanian market is still in its infancy of development and characte-
rised by a strong dynamic. Even though rents for prime locations were 
stable or even declining, demand for b or c locations has decreased mar-
kedly.

Austrian agent Spiegelfeld International carries out largest Romanian plot 
transaction with a volume of about EUR 90 mn for the Petrom group
Petrom ran a selection process on international real estate advisors with 
excellent national and international networks as well as market experience, 
including access to international top 
developers. Spiegelfeld 
International Romania managed to 
win this process.

Master plan as the crucial factor
Spiegelfeld International could con-
vince Petrom by its master plan. 
Starting with the valuation of 
various possible projects to find the 
best price and continuing with a 
multi-stage valuation and negotiati-
on procedure, Spiegelfeld Romania 
was able to find the best buyer at 
maximum speed.  

Gerhard Buchholz, Director of the Corporate Real Estate Manage- 
ment Division of Petrom S.A., Bucharest, Georg Spiegelfeld, 
owner and Managing Director of Spiegelfeld International, and 
Daniel Fuchs, Managing Partner of Spiegelfeld Romania, proudly 
present the successful plot-transaction in Bucharest.
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”We do not simply analyze reference projects of possible investors, their 
commitment to quality or prices, but also include their financial stability, 
their local and international market know-how, their corporate culture and 
their ideas for the plot”, Managing Partner Daniel Fuchs explained. ”Due 
to our strong international network, we could quickly find 43 top develo-
pers all over the world who were interested in this project.“ 

Slovakia / Bratislava

Even though demand for Slovakian real estate tended to stagnate over the 
past few years, the caution of investors does not entirely disguise an 
increased interest in already established markets. The demand for realised 
investment products has been steadily increasing, particularly in Slovakia.

Ukraine / Kiev

The credit crisis has had an enormous impact in Ukraine, with attendant 
erosion in the confidence level of investors and banks. In addition to eco-
nomic difficulties there are the political instabilities in Ukraine that give 
further cause to reconsider investment decisions. 
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Bulgaria / Sofia

As a relatively small market with few major investment products, this mar-
ket was relatively unaffected by the credit crisis. However, it is apparent 
that investors are more cautious with regard to all Eastern European coun-
tries, so that here as well demand stagnated especially in the second half 
of 2008. 

Croatia / Zagreb

The Croatian market, in particular along the coast, was dominated by 
local agents for a long time. Yet, in 
2008, here as well investments 
have slowed down. Retail in cities 
with more than 100,000 inhabi-
tants as well as offices in Zagreb 
continue to be characterised by a 
generally high demand.

Serbia / Belgrade

Domestic investors concentrate pre-
dominantly on residential and retail 
market segments, while international 
investors are interested in major 
office projects.

Top modern project development of an office building with 
16,000 m² (GNA) in best location in Belgrade (Serbia).  
The letting is carried out by Spiegelfeld International.

50614_AE_IPP-Data_2008-2009_DINA5_01-15.indd   9 06.03.2009   9:40:44 Uhr

















17

Copenhagen Aarhus

OFFICE MARKET
Total available space at the end of 2008 
in m² 
Supply of premises with short-term availability 
(occupation within 3 months) 
incl. premises for sub-letting (latent vacancies)

n.a. n.a.

Total demand for space at the end of 2008 
in m² 
Total volume of all requests registered

n.a. n.a.

Space turnover in 2008 
in m² 
for rent and use by owner

n.a. n.a.

Forecast turnover in 2009 
in m² 
For rent and use by owner

n.a. n.a.

Top rent - central district 2006  
 in €/m² p.m. 20.00   17.00   

Top rent - central district 2007 
 in €/m² p.m. 22.00   17.00   

Top rent - central district 2008 
 in €/m² p.m. 23.00   17.00   

Top rent - inner city fringe 2008 
 in €/m² p.m. 15.00   8.00   

Top rent - outlying districts 2008 
 in €/m² p.m. 8.00   6.50   

Average rent - central district 2006  
 in €/m² p.m. 10.50   7.00   

Copenhagen: valuation, transaction and founding of 
housing co-operative. Volume 120 mn EUR.
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Copenhagen Aarhus

COMMERCIAL AND SERVICE SPACE (FIGURES FOR 
END OF 2008)
Average rents in €/m² new buildings - service space n.a. n.a.
Average rents in €/m² new buildings - warehouse 
space n.a. n.a.

Average rents in €/m², existing buildings - service 
space n.a. n.a.

Average rents in €/m²:  existing buildings - warehouse 
space n.a. n.a.

INVESTMENT MARKET (FIGURES FOR END OF 2008)
Average initial yield * Office and 
shop buildings: central district in %

4.00	 –
5.90

4.50	 –
6.50

Average initial yield * Office and 
shop buildings: inner city fringe in %

4.50	 –
7.50

5.25	 –
7.25

Average initial yield * for apartment buildings 
(medium standard) - new buildings, in %

4.50	 –
5.50

4.50	 –
6.50

Average initial yield * for apartment buildings 
(medium standard) - existing buildings, in %

3.00	 –
4.00**

3.00	 –
4.00**

* Initial yield: annual net rental income to purchase 
price %

** due to rent  
regulation
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