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Building confidence
Investor sentiment rises as the real estate market  
starts to recover from the Eurozone debt crisis



 
Welcome to the third annual EY's European real estate 
assets investment trend indicator. This report is based 
on a forward-looking survey of executives from across 
Europe, from organizations that invest capital in real 
estate assets.

In this report, we examine investors' opinions on the 
likely state of Europe's real estate markets in 2014.

Our findings are based on a survey of more than  
500 real estate investors, including selected EY clients. 
Opinions were canvassed in October 2013 by EY and 
Valid Research GmbH.

The participants are based in 15 countries: Austria, 
Belgium, France, Germany, Italy, Luxembourg, 
Netherlands, Poland, Russia, Spain, Sweden, 
Switzerland, Turkey, Ukraine and the UK.

About  
this report
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Building confidence
Investor sentiment rises as the real estate market 
starts to recover from the Eurozone debt crisis

As the Eurozone economy starts to recover, real estate investments are looking 
increasingly attractive across Europe. Transaction volumes are set to increase for 
the second consecutive year, driven largely by cross-border investments. 

In 2014, with banks under growing pressure to contain lending, and with 
deleveraging continuing in both the private and public sectors,1 demand is likely 
to rise for mezzanine financing and other alternative sources of capital.

Real estate investors have differing attitudes toward capital growth versus 
income, and to asset class and quality. But there does appear to be a consensus 
on the expected macroeconomic developments. Most respondents expect 
inflation fears to continue to bolster the real estate markets. But a majority 
of respondents also expect that the Eurozone crisis will no longer be the main 
driver for investment. Meanwhile, the maturing of billions of dollars’ worth 
of commercial mortgage-backed securities and structured debt, and the 
liquidation of poorly performing loans, will help to fuel a healthy supply of 
properties available for transactions. 

Respondents overwhelmingly agree on the broader issues such as market 
attractiveness, transaction volumes and cross-border activity. But there is 
little discernible pattern across Europe in their answers to questions about 
investment attitudes, objectives and priorities. 

The traditional distinction between mature and emerging markets has been 
replaced by less clear-cut categories. On some issues, there are differences 
between countries located in Europe’s core countries and those on the 
periphery. But on other issues, the division is between investors in property 
markets that have already seen an increase in real estate prices, such as 
the UK and Germany, and those in markets where prices appear to have 
bottomed out, such as Spain and the Netherlands. 

The absence of clear geographical trends is particularly evident when looking 
at purchase price expectations. For example, investors in countries as Italy, 
Turkey, Sweden and the UK expect the prices of prime office property to fall from 
previous levels. This is in sharp contrast with most of their European neighbors. 
Similarly, when asked about emerging trends, such as the future of home offices, 
Austria had more in common with Spain and the BeNeLux (Belgium, Netherlands 
and Luxembourg) countries than with neighboring Germany and Switzerland.

1 . EY Eurozone Forecast, September 2013 .
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Expectations for 2014

• Transaction volumes are set to increase in 2014.

• The Eurozone debt crisis is no longer seen as  
the main driver for real estate investment.

• Respondents expect the real estate markets of 
all European countries to be attractive in 2014.

• Most European countries expect the supply of 
real estate assets to increase in 2014.

• Demand for mezzanine financing and alternative 
lending is set to rise.

• Commercial mortgage-backed securities markets 
are expected to revive in 2014, especially in the 
more mature markets.

• Investors’ risk appetite is increasing, and 
speculative developments are set to improve 
slowly in some markets.

• Investors see a mixed outlook for prices in 
prime locations. Price levels in the hardest-hit 
Eurozone markets are expected to bounce back. 
But in markets that recovered earlier, prices are 
expected to top out or decrease.

Key findings
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Market 
outlook
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84%
of respondents
in Spain view
their country 
as an attractive 
investment 
destination . 
This is a signifi cant 
increase compared 
to only 37% 
in 2013 . 

Our survey of European investors allows us to make some clear observations 
about the likely state of the real estate transactions market in 2014 and beyond.

As the Eurozone rebounds from the longest recession since its inception, 
investors are increasingly confi dent about European real estate markets. 
They predict that transaction volumes in this sector will increase over the 
next year. 

67% 33%
67% 32%

60%4%
1%

36%

65% 30%

60%6% 34%
58%12% 30%

35%16% 49%
47%18% 35%

20% 45%
20% 35%
20% 25%

33% 13%
34% 9%

39% 17%
40% 15%

5%

35%
45%

55%
54%

57%
44%
45%

50%35% 15%
39% 2%

63%35%
59%

2%

61% 10%
56%41% 3%

74%16% 10%

40%47% 13%
35%47% 18%

55% 10%

35% 30%
21% 21%

10% 33%
16% 44%

27% 32%
13% 18%

29%

35%
35%

58%
57%

40%
41%
69%

AttractiveVery attractive Unattractive

Local market attractiveness
Country attractiveness compared with 
other European countries

Poland
Germany
UK
Sweden
Austria
Russia
Spain
Luxembourg
Turkey
Switzerland
Belgium
Netherlands
Ukraine
Italy
France

Question: How do you rate the country’s overall attractiveness as a location for real estate investment in 2014?
Source: Valid Research and EY.

Market outlook

Market attractiveness continues to improve across Europe
For the fi rst time in two years, the majority of respondents in all European countries 
believe that their real estate market is an attractive investment destination . The change 
in sentiment is particularly striking in Spain and Italy — two of the countries hardest hit 
by the Eurozone debt crisis — where, in late 2012, a minority of respondents viewed their 
countries as attractive . But now, 84% of respondents in Spain and 61% of respondents in 
Italy view their country as an attractive investment destination .

When respondents were asked to rate the comparative attractiveness of their local real 
estate market compared with other European real estate markets, Germany and the UK 
came out on top . But 14 of the 15 countries in our survey pool were rated as attractive 
or very attractive by more than two-thirds of their respondents . Only in Ukraine did 44% 
of respondents rate their country as a less attractive investment location compared with 
other European markets .
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Transaction volumes are expected to exceed 2013 levels

Respondents across Europe expect 
transaction volumes in their local market 
to rise .

Again, the change in optimism is most striking 
in Spain and Italy: 84% of respondents 
in Spain and 70% of respondents in Italy 
say that they expect volumes to improve . 
These fi gures are up from 17% and 20% 
a year ago . 

In contrast, little more than half the 
respondents in Austria and Switzerland 
expect transactions in their countries to 
exceed last year’s levels . This is because 
cross-border investors will want higher 
returns on investment than these markets 
can give .

Expectations of cross-border activity have 
also improved markedly across the board . 
A majority of respondents in all countries 
expect that, in 2014, foreign real estate 
investors will become more active in 
their countries. In 2013, the majority of 
respondents in Italy, Spain and Poland did 
not expect foreign real estate investors to 
be more active in their countries .

13%74%13%
63% 11% 2%
64% 13%23%

24%

58% 16%
61% 11%22% 6%

71% 19%10%

77% 23%
70% 27%3%

22%
3%

15%
41%

10%
9% 3%

5%

26%

50% 28%
70% 27%

55% 30%

26% 33%
55% 35%

47% 41%
45% 50%

10%48%42%
81% 4% 11%

60% 7%13%20%
4%

63% 21%
47% 22%31%

75% 25%

57% 28%
60% 25%10%

15%

10%
5%

5%

10%
3%

10%
15%

6% 3%

16%

57% 33%
47%16% 32%
59% 38%

50% 30%
42% 43%

50% 41%
52% 48%

Do you agree to the following statement: Overall, transaction volume in 2014 will exceed the level seen in 2013.
Source: Valid Research and EY.

AgreeStrongly agree Disagree Strongly disagree

Do you agree to the following statement: The investment activity by foreign real estate investors will increase 
compared with 2013. 
Source: Valid Research and EY.

AgreeStrongly agree Disagree Strongly disagree

Will transaction volume rise in 2014?

Will foreign real estate investment activity increase in 2014?

Luxembourg
UK

Netherlands
Spain

Belgium
Sweden
Ukraine
Russia

Germany
Italy

Turkey
Poland
France
Austria

Switzerland

Spain
Netherlands
Luxembourg

Sweden
Germany

Russia
France
Turkey

UK
Belgium

Italy
Switzerland

Poland
Austria
Ukraine

Real estate 
transaction 
market
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Riskier investment targets on the rise

The broad majority of investors expect the 
share of more risky investments — including 
value-added and opportunistic targets — to 
increase . This is because yields on core 
investments are continuing to fall in many 
markets . With the exception of Luxembourg 
and Austria, the majority of respondents in 
every country agree that the share of riskier 
investments will increase in 2014 .

Some respondents also expect a slow 
increase in investment in speculative 
project developments. This is particularly 
true in markets such as Russia, Luxembourg, 
the UK and Germany, where the supply 
of core products that are able to deliver 
suffi cient returns is limited. However, few 
participants expect a signifi cant trend 
to emerge toward speculative project 
developments .

64%26%
70%20%

78% 11%

3%

10%
10%

11%

66%18%
63% 15%22%

56% 18% 1%25%

79% 21%
70% 25%5%

29%
29%21%

15%10%
30%8%

33%6%
46%

15%
5%

11%
8%15%

56%3%

13%

71%
50%

60%
57%

50%
31%

41%

37% 56%

38% 52%

13%

5%

67%

40% 57%

56%5% 39%

48%10% 38%

63% 37%

42%5% 48%

55%

8% 48%

10% 45%

8% 48%

5% 60%
75%

7%

5%

20%

3%

4%

5%
4%

20%

3%

15%
3%

45%

40%

25%

41%

20%

6% 25% 13%56%

22%

Will the share of riskier investments increase in 2014?
Spain

Sweden
Netherlands

UK
France

Germany
Russia
Turkey

Ukraine
Poland

Switzerland
Italy

Belgium
Luxembourg

Austria

Russia
Luxembourg

UK
Germany

Italy
Poland
Turkey

Ukraine
Sweden
France
Spain

Switzerland
Belgium
Austria

Nehterlands

Will speculative project developments return in 2014?

Do you agree with the following statement: The share of value-add and opportunistic investments will increase in 2014.
Source: Valid Research and EY.

Do you agree with the following statement: Speculative project developments will return in 2014.
Source: Valid Research and EY.

AgreeStrongly agree Disagree Strongly disagree

AgreeStrongly agree Disagree Strongly disagree
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The Eurozone debt crisis is no longer the main investment driver

Few European countries still view 
the Eurozone debt crisis as the main driver 
for real estate investments . In only four 
countries — Germany, Austria, Sweden 
and the UK — did more than two-thirds of 
investors think the debt crisis would push 
investors toward real estate . And in the 
Netherlands, Russia and Ukraine, more than 
60% of respondents believe that the debt 
crisis will not increase investment .

7%33%60%
62% 16% 3%

71% 29%
19%

57% 27%
59% 29%6% 6%

2%

5%

45% 40%15%

49%8% 38%
45% 39%10%

5%
3%

6%

4%
15%

12%
30%15%

32%
29% 6%

3%29%

14%

45% 50%
41%8% 48%

36% 48%
40%

68%
65%

68%

Do you agree with the following statement: The Eurozone debt crisis will increase investments by European 
investors in the real estate markets.
Source: Valid Research and EY.

AgreeStrongly agree Disagree Strongly disagree

Will the Eurozone debt crisis increase real estate investment in 2014?
Germany

Austria
Sweden

UK
Luxembourg

Turkey
France
Spain

Belgium
Italy

Poland
Switzerland
Netherlands

Russia
Ukraine

Real estate 
market drivers
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Fear of high infl ation still viewed as an investment driver

Infl ation in the Eurozone is stabilizing. 
Forecasts expect it to have fallen by 
nearly one percentage point in 2013 .2 
Nevertheless, the majority of respondents 
in most European countries expect high 
infl ation in the medium-term to drive 
investors toward the continent’s real estate 
markets . In Germany and Austria, close to 
90% predict that fear of infl ation will be a 
driver of investment in real estate . Only in 
Sweden, Ukraine and Poland do 50% or less 
see fear of high infl ation as a factor driving 
investment in real estate . 

The overall percentage of respondents who 
expect infl ation to be a driver of real estate 
investment has decreased since last year . 
In 2012, majorities in all countries, apart 
from Spain and Italy, expected fear of high 
infl ation to be an investment driver.

2 . EY Eurozone Forecast, September 2013, p .5 .

11%52%37%
65% 13%

73%7% 20%
22%

60% 20%
62% 19%13% 6%

5%

7%

63% 21%11%

63%3% 27%
40% 37%23%

20%

5%

3%
3%

10%

11%
35%15%

5% 45% 40%
47% 3%

4%

15%

40% 40%
57% 43%

43% 43%
47%

50%
57%39%

Do you agree with the following statement: Fear of high inflation in the medium term will drive investors toward 
the real estate market.
Source: Valid Research and EY.

AgreeStrongly agree Disagree Strongly disagree

Will fear of high inflation drive real estate investment in 2014?
Germany

Austria
UK

Turkey
Luxembourg

Belgium
Netherlands

Spain
Switzerland

Russia
Italy

France
Sweden
Ukraine
Poland

The majority of 
respondents predict 
that fear of high 
infl ation will be 
a driver of real 
estate investments
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CMBS market well positioned for revival

The CMBS market is expected to rebound 
in 2014 . This improvement is set to be 
particularly strong in the most liquid 
property markets of the core Eurozone, 
following the successful issuance of a 
number of CMBSs led by the German 
multifamily housing market. A majority of 
respondents in over half of the countries 
expect a revival in CMBS issuance . Those 
who disagree are principally concentrated in 
eastern and southern European countries, 
including Ukraine, Russia, Italy and Turkey .

Debt maturity, NPL disposal and fund liquidation set to drive real estate supply

The maturity of structured debt, the 
disposal of non-performing loans (NPLs) 
and the liquidation of open-ended funds is 
set to boost the supply of assets for sale in 
Europe's real estate markets . Tens of billions 
of commercial mortgage-backed securities 
(CMBS) are due to mature in 2014 . The 
majority of respondents in most European 
countries expect the maturing of CMBS, 
along with the continuing liquidation of large 
pan-European open-ended funds and the 
greater willingness of banks to unload NPLs 
will help fuel an increase in supply .

Switzerland and Austria were the only 
countries in which less than half of 
respondents expect the supply of real estate 
assets to increase .

10%90%
63% 17%

76% 24%
20%

62% 24%
69% 24%7%

6%

60% 30%10%

49%14% 31%
53% 34%11%

15%

5%
7%

4%
2%

3%
5%

46%10%
15%

5%
40% 45%

30% 10%
3%6%

14%

46% 35%
58% 39%
52% 38%

37%

55%
63%28%

Do you agree with the following statement: Supply in the real estate market will increase in 2014 
(maturity of structured debt, disposal of non-performing loans, liquidation of open-ended funds).
Source: Valid Research and EY.

AgreeStrongly agree Disagree Strongly disagree

Will real estate supply increase in 2014?
Luxembourg

UK
Netherlands

Spain
Belgium
Sweden
Ukraine
Russia

Germany
Italy

Turkey
Poland
France
Austria

Switzerland

28%64%5%
56% 31%

61%5% 34%
13%

52% 33%
53% 33%7% 7%

2%

3%

60% 35%

57% 43%
46% 46%8%

13%

5%

12%

5%

5%5%

44%
43% 57%

27%

3%

13%

35% 49%
42% 48%

47% 41%
56%

68%
77%23%

Do you agree with the following statement: The commercial mortgage-backed securities market will revive in 2014.
Source: Valid Research and EY.

AgreeStrongly agree Disagree Strongly disagree

Will the CMBS market revive in 2014?
France

Luxembourg
UK

Germany
Belgium
Sweden

Netherlands
Poland

Spain
Turkey

Switzerland
Russia

Austria
Italy

Ukraine
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Rising demand for alternative lenders

Credit terms for prime investments have 
eased in most markets. However, as many 
banks reduce their exposure to real estate, 
respondents predict a rising demand for 
mezzanine fi nancing and other alternative 
sources of fi nance. 

Clear majorities of respondents in all the 
countries, apart from Ukraine and Poland, 
expect alternative debt sources to make up 
an increasingly large share of the fi nance 
for real estate transactions . These new debt 
sources will also help reduce the funding 
gap in the most liquid European markets .

10%30%60%
69% 9%

79%7% 14%
20%

72% 14%
45% 16%39%

2%

41% 12%41%

54%28% 18%
65% 20%15%

6%

40%
57%9%

58% 42%
48%

15%

14%

77% 23%
48%28% 24%

35% 25%
34%

52%
54%31%

Do you agree with the following statement: Alternative debt providers (insurance companies, pension and debt 
funds, mezzanine providers) will increasingly provide financing for real estate investments. 
Source: Valid Research and EY.

AgreeStrongly agree Disagree Strongly disagree

Will alternative debt financing increase in 2014?
Belgium

UK
Netherlands

Sweden
Germany

Luxembourg
France
Turkey
Russia
Spain

Switzerland
Austria

Italy
Ukraine
Poland

The majority 
of respondents 
believe that 
alternative lenders 
will increasingly 
provide real estate 
fi nancing
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Purchase 
price 
expectations
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France

Germany

Spain

Switzerland
Austria

Poland

Russia

Ukraine

Sweden

Turkey

Netherlands

Belgium Luxembourg

United Kingdom

Italy

Office

Increase

No change

DecreaseRetail Residential

Purchase price development

Question: How do you expect purchase prices in prime locations to develop in 2014, based on the type of use and locations? 
Source: Valid Research and EY.

Office prices in prime locations remain healthy

In most of the countries surveyed, the majority of respondents 
expect prices for office space in prime locations to remain stable or 
increase . But several countries, including Italy, Turkey, Sweden and 
the UK, expect prices to fall from previous levels . In countries such 
as the Netherlands and Spain, which have been hit particularly hard 
by the market downturn, prices are expected to strengthen over the 
next year .

Retail prices stable or rising

Among the respondents from across Europe, only those in Belgium, 
Luxembourg, Italy and Turkey expect retail property prices to 
decline over the next year . In countries where prime retail prices 
have already reached a peak, such as the UK, Germany and 
Sweden, investors predict that retail prices will remain steady .

Residential property leveling off

Sentiment about residential prices for the year ahead is weaker,  
with the majority in nearly half the countries surveyed predicting 
that prices in prime locations will fall . Optimism about residential 
prices is confined to two groups of countries. The first comprises 
Germany, France and Switzerland . Investors see them as 
stable markets . The second group is made up of Spain and the 
Netherlands . Investors think these markets have already bottomed 
out and anticipate price rises . 
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REITS, international funds and PE become more active

Real estate operating companies (REOCs), real estate investment trusts (REITs), 
international funds and private equity (PE) funds are expected to be among the most 
active investors in real estate throughout Europe in 2014, on both the buy and sell sides . 
In contrast, just over two-thirds of respondents saw banks as likely sellers, and 39% saw 
them as likely buyers .

In addition to the top three sellers groups, private and family offi ce and sovereign wealth 
funds are also seen as likely buyers of property in 2014 .

80%
of respondents 
expect REOCs/
REITs to be active 
sellers in 2014 .

81%
of respondents 
view opportunity/
PE funds to 
be very active 
buyers in 2014 .

20%60%20%
52% 22%

41% 22%37%
26%

47% 23%
49% 24%27%

57% 28%15%

31% 40% 29%

44% 32%24%
19%

30%

44% 37%
18% 42% 40%

19%55%26%
43% 19%

47% 20%33%

38%

41% 20%
44% 23%33%

43% 24%33%

27% 49% 24%
48% 26%26%

23%

39%

43% 34%
13% 26% 61%

Question: How active do you think the following sellers groups will be in 2014? 
Source: Valid Research and EY.

Moderately activeVery active Cautious

How active will sellers groups be in 2014?
REOCs/REITs

Other international funds
Opportunity/PE funds

Open-ended funds
Closed-ended funds

Corporates (non-property)
Residential real estate companies

Banks
Insurance companies

Public sector

Question: How active do you think the following buyers groups will be in 2014? 
Source: Valid Research and EY.

Moderately activeVery active Cautious

How active will buyers groups be in 2014?
Opportunity/PE funds

REOCs/REITs
Other international funds

Private/family office
Residential real estate companies

Insurance companies
Sovereign wealth funds

Open-ended funds
Closed-ended funds

Banks

Sellers and 
buyers groups
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France

Germany

Spain Switzerland Austria

Poland RussiaUkraineSwedenNetherlandsBelgium

Luxembourg

UK

Italy

Office Retail Residential

Real estate use types

Question: Compared with 2013, what kind of focus do you intend to give to the following real estate use types in your investment strategy for 2014? 
Source: Valid Research and EY.

76 74
62

63
50

31

45 45
62

80
63 68

27
48 47

29
42

66

56 54
70 74 74

91

56 48 52
66

57

87

Turkey

58 53
74

56 53

84
67

48 43

34
44 44

68
55

43

Main investment focus is on residential property

In more than half the countries surveyed, the majority of 
respondents expect residential real estate to be their primary 
investment focus. Such majorities were largest in central and 
eastern Europe .

But respondents in the UK, Spain, France and Italy all show 
the strongest interest in office properties, with investors in all 
four countries making this property class the center of their 
investment strategies . 

Real estate 
use types
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New trends
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Brokers to lose out to internet listing services

The majority of respondents in most countries believe that 
residential real estate brokers will continue to lose market 
share — both in rentals and sales — to internet listing services . 
Brokers in Austria, Spain and Italy expect to be affected the most . 

In contrast, less than half the respondents in Poland and Sweden 
expect online-based brokerage platforms to take signifi cant 
market share from traditional brokers .

E-commerce a major threat to retail outlets in non-prime areas

A majority of respondents in all of the countries surveyed see 
online shopping as a key danger to retail stores in non-prime 
locations . This is a particularly common perception in many 

central European countries, such as Germany, Austria and 
Belgium, where more than 80% of respondents view online 
shopping as a threat .

Opinion divided on the role of home offi ces

European countries hold a wide range of views on the future of 
the home offi ce. When respondents were asked if home offi ces will 
be outdated in countries like the BeNeLux (18%, 30%, 28%) Spain 
(27%) and Austria (25%), only minorities agreed to this . Considering 
these responses it is most likely home offi ces will continue to play 

an important role in the future in these countries . In contrast, 
respondents in Switzerland (94%) and Germany (85%) — where 
employees are mostly working in the offi ce — are very likely to say 
that home offi ce working is outdated.

19%

59% 52% 55%

17%22%

60%
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Do you agree to the following statement: Brokers will lose market share for renting and selling residential real estate to Internet listing services.
Source: Valid Research and EY.
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Will brokers lose market share to internet listing services?
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Do you agree to the following statement: Online suppliers will replace over-the-counter retail stores in weak locations.
Source: Valid Research and EY.

E-commerce is a potential threat to over-the-counter retail stores
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Europe's real estate market is showing increasing signs 
of recovery. As Europe's economy stabilizes, improved 
sentiment is evident among investors from all parts of 
the continent. Indeed, countries that had been among the 
hardest hit by the financial crisis, including Spain and the 
Netherlands, are now among the most optimistic about their 
real estate market. This renewed confidence is set to attract 
international investors and boost transaction volumes.

Investors are becoming more aware of new developments 
in the sector. These include the ongoing loss of traditional 
brokers’ market share to online listing services, the 
evolution of home offices and the impact of e-commerce on 
commercial property. 

Broader changes in Europe’s property sector are also 
becoming more pronounced. Previous divisions between 
mature and emerging markets, and between Europe’s 
periphery and its core, have given way to a more 
complicated picture of the region’s real estate markets. 

Efforts to restructure the region’s banks and to prop up 
weaker economies are likely to have a significant effect on 
European property markets. These efforts will encourage 
investors to rely more on alternative debt sources to finance 
real estate transactions. And they will help to increase the 
supply of assets, through the disposal of non-performing 
loans and the maturity of mortgage-linked securities. 

Navigating these trends will keep investors busy  
well into 2015.

Summary
 

European real estate assets investment trend indicator 201418



European real estate assets investment trend indicator 2014 19



Contact us about this report
Hartmut Fründ + 49 6196 996 26351 hartmut .fruend@de .ey .com

Christian Schulz-Wulkow  +49 30 25471 21235 christian .schulz-wulkow@de .ey .com

Global Real Estate, Hospitality & Construction TAS Leader
Christoph Ehrhardt  +49 711 9881 19560 christoph .ehrhardt@de .ey .com

Country contacts
Austria Alexander Wlasto + 43 1 21170 1306 alexander .wlasto@at .ey .com

Belgium Tristan Dhondt + 32 2 774 6017 tristan .dhondt@be .ey .com

France Jean-Roch Varon + 33 1 46 93 63 89 jean-roch.varon@fr.ey.com

Germany Christian Schulz-Wulkow + 49 30 25471 21235 christian .schulz-wulkow@de .ey .com

Italy Marco Daviddi + 39 667 753 5576  marco .daviddi@it .ey .com

Luxembourg Alexander Flassak + 352 42 124 8491 alexander.flassak@lu.ey.com

Netherlands Tristan Dhondt + 31 88 407 10 06 tristan .dhondt@nl .ey .com 

Poland Anna Kicińska + 48 22 557 7542 anna .kicinska@pl .ey .com

Russia Olga Arkhangelskaya + 7 495 755 9854 olga .arkhangelskaya@ru .ey .com

Spain Rafael Roldan Rituerto + 34 91 572 51 77 rafael .roldanrituerto@es .ey .com

Sweden Daniel Öberg + 46 70 666 90 82 daniel .oberg@se .ey .com

Switzerland Rolf F. Bach + 41 58 286 3870 rolf .bach@ch .ey .com

Turkey Alp Sen + 90 212 368 58 25 alp .sen@tr .ey .com

Ukraine Sergii Kekukh + 380 44 490 3029 sergii .kekukh@ua .ey .com

UK Rishi Bhuchar + 44 20 7951 0055 rbhuchar@uk .ey .com

General inquiries
Marketing Director − Transaction Real Estate 
Karin Vogt + 49 6196 996 16230 karin .vogt@de .ey .com

EMEIA Marketing − Transaction Advisory Services 
Angela Singgih  + 31 88 407 51 80 angela .singgih@nl .ey .com

For more information, please visit ey.com/retrendsCo
nt

ac
ts

20 European real estate assets investment trend indicator 2014



Fu
rt

he
r i

ns
ig

ht
s Transactions in focus

Discover our insights on the 
latest M&A issues and read 
perspectives from senior 
corporate development 
leaders in the fi rst issue of our 
new series .

Multiple: European 
private equity watch
The IPO market was the real 
hero in 2013 and overall 
we saw an improved level of 
return to investors . The value 
of IPOs and secondary buyouts 
increased but trade sales have 
fallen . Will the corporate buyer 
return in 2014?

Eurozone Forecast
How is the Eurozone 
performing? Which of the 
17 nations should corporates 
be looking to invest in? 
Find out in the latest EY 
forecast . 

Trends in real estate 
private equity
Learn how the structural 
changes that swept over the 
real estate fund sector over 
the last fi ve years have settled 
and what's ahead for fund 
managers .

Global hospitality 
insights 2014
The hospitality sector has 
a strong appetite for growth . 
Our report reveals key issues 
and trends we believe will be 
the primary areas of focus in 
the global hospitality industry 
in 2014 . 

Capital Insights magazine
How can companies combine 
the best traditional business 
methods with innovative 
approaches to help shape 
their destinies? Read more in 
Capital Insights .



EY | Assurance | Tax | Transactions | Advisory

About EY
EY is a global leader in assurance, tax, transaction and advisory services . 
The insights and quality services we deliver help build trust and confidence 
in the capital markets and in economies the world over . We develop 
outstanding leaders who team to deliver on our promises to all of our 
stakeholders . In so doing, we play a critical role in building a better  
working world for our people, for our clients and for our communities .

EY refers to the global organization, and may refer to one or more,  
of the member firms of Ernst & Young Global Limited, each of which  
is a separate legal entity . Ernst & Young Global Limited, a UK company 
limited by guarantee, does not provide services to clients . For more 
information about our organization, please visit ey .com .

© 2014 EYGM Limited .
All Rights Reserved .

EYG no . DE0498
EMEIA MAS 100695
ED None

In line with EY’s commitment to minimize its impact  
on the environment, this document has been printed  
on paper with a high recycled content .

This material has been prepared for general informational purposes only and is not intended to 
be relied upon as accounting, tax, or other professional advice . Please refer to your advisors for 
specific advice .

The opinions of third parties set out in this publication are not necessarily the opinions of the global 
EY organization or its member firms . Moreover, they should be seen in the context of the time they 
were expressed .

ey.com


