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The future 
of retail
AS AN INCREASING 
AMOUNT OF RETAIL 
IS MOVING TO THE 
DIGITAL SPHERE, 
HOW WILL  
RETAILERS AND 
SHOPPING CENTERS 
COPE WITH THE 
NEW REALITY?  
CAN FOOTFALL 
RENTS BE THE  
ULTIMATE  
SOLUTION?
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Making waves Where the money goes
While real estate has become the go-to alternative investment for pension funds 
across the globe, Central and Eastern Europe, with its high returns and stability, is 
seen as an investor’s mecca

BONARKA FOR BUSINESS BUILDINGS E IS NOW OPENED FOR BUSINESS

 11 SUCCESSFUL YEARS IN POLAND |  

255 000 M2 GLA TO POLAND’S RETAIL MARKET |  

INCREASED KRAKOW’S OFFICE SUPPLY BY 55 000 M2 |  

ADDED A 500-APARTMENT COMPLEX IN KATOWICE | 

PIPELINE OF OVER € 500 MILLION OF DEVELOPMENTS IN 

POLAND

A merica was shaken and 
Europe looked on with 
curiosity, as Detroit went 
bankrupt in 2013. As it 

turns out, the demise of the city was 
largely due to its pension liabilities, 
claimed Robert Stassen, head of Euro-
pean Capital Markets Research at JLL at 
CEEQA’s New Europe Insight Summit 
held at the MIPIM fair in March. The 
city went under with 60 percent of its 
listed debt and 92 percent of its unlisted 
obligations related to pensions. Now, to 
help dig themselves out of the hole, US 
pension funds need a large proportion 

of their investment portfolio to make 
double-digit returns. After years of quan-
titative easing, this is not something they 
will likely find back home. 

While only a few years ago real estate 
was “not the flavor of the month,” as 
Otis Spencer, president of Peakside 
Polonia Management, put it, it is now 
the primary target for funds across the 
globe looking to diversify and increase 
their yields. “Whether you’re talking to 
US or European investors, the concept 
of getting away from fixed income and 
equities to rebalance and have 20 percent 
allocation to alternative asset classes is 

driving an increase in allocation to real 
estate,” Spencer explained.

But while American investors have 
long been active participants in the real 
estate business, Asian funds are relatively 
new to the game. The Japanese govern-
ment pension fund is one of the biggest 
in the world and yet it has never had any 
of its portfolio allocated to real estate. 
This is set to change. These are not the 
only sources of money that are now 
gushing onto the market. 

South Korea is also looking for invest-
ments away from its home market, while 
China invested more in foreign real es-

Richard Hallward, founder and 
managing director of CEEQA

T he digital revolution, the theme 
of last year’s CEEQA Insight 
Summit at MIPIM and also the 
headline for this year’s entire 

MIPIM fair, is definitely unfolding before 
our very eyes. The e-commerce sector is 
growing at a double-digit pace each year 
in Poland and other CEE countries. Right 
now, a quarter of all retailers derive 10-15 
percent of their income from e-commerce, 
while for nearly 10 percent of vendors the 
share of online revenue is above 30 percent, 
as CBRE data for Poland shows.

With a growing share of store revenue 
coming from e-commerce, how can land-
lords ensure their malls continue to pro-
duce enough income? One idea, posited at 
the first-ever CEEQA@Mapic conference 
last November, is basing shopping mall 

back in March. Both Insight Summits, 
were held in Cannes, France during the 
MIPIM and MAPIC trade fairs, which at-
tract thousands of industry professionals 
every year. CEEQA-led events have been 
an important part of the two fairs, putting 
New Europe in the spotlight. It was in 
fact the CEEQA@Mipim event that led 
to the creation of the New Europe Day at 
MIPIM.

From its inception in 2004, CEEQA’s 
mission has been to project to the inter-
national investor arena an air of transpar-
ency in New Europe’s markets. For over 
a decade, it has helped communicate to 
the international real estate community 
the blue chip character of many projects 
in the market. It has undoubtedly helped 
put many a deal over the finishing line. u 

rents on footfall rather than on the stores’ 
turnover. Could that save shopping centers 
from going extinct? Can fashion retailers, 
who have been particularly afflicted with 
the showrooming effect, adjust to the new 
reality?

Meanwhile, recent changes in pension 
schemes across the globe have freed up 
billions of dollars and euros. These funds 
are now looking for assets to invest in. CEE 
markets are experiencing an unprecedent-
ed storm of capital from the US and Asia. 
Are developers responding to the increased 
demand? Why is logistics the flavor of the 
month these days? What role will big data 
and e-commerce play in the process?

Top minds in the real estate industry 
tried to answer that and other questions at 
CEEQA@Mipim New Europe Breakfast 
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HIGHLY 
APPRECIATED
2014 – What a year it was! Total investment 
transactions in the CEE capital markets reached an 
all-time high, registering 121 transactions totalling 
more than €10.5 billion in activity. The Colliers 
International Investment Services team advised 
clients across the region, and participated in an 
astounding 33 sales transactions. This volume of 
successful business demonstrates the high degree 
of confidence clients place in us. Thank you for 
partnering with us.

colliers.com

CLIENTS
Trust

Investment

tate markets than it did back at home for 
the first time last year. And no wonder: 
China will soon have to face the chal-
lenge of taking care of close to a billion 
seniors. In order to meet their welfare 
liabilities, they are looking to invest in 
safe assets but with better returns than 
they can get from government bonds 
these days. 

Chasing yields
Private equity is also increasing its 

presence in the region. “Private equity 
funds have never been as active in the 
European markets as they are now – they 
had a market share of 12 percent in 2014, 
when they’ve never been over 4 percent,” 
said Matthew Richards, head of Interna-
tional Capital Group Europe, JLL. Private 
money is usually on the lookout for 
higher returns than pension funds, returns 
it may no longer be able to find in Western 

Europe. “The LPs and endowment funds 
are looking for 11 percent plus returns, a 
lot of which is to offset the risk of going 
oversees. To get this they’re being pushed 
out of the core markets into southern 
Europe and CEE to find outsized returns.” 

It would seem that CEE is an all-you-
can-eat buffet for both pension funds and 
private money from all over the world. 
Particularly, as the region is no longer 
being viewed with caution. “Fifteen years 
ago, Poland was the new horizon, but now 
Poland, the Czech Republic and Slovakia 
are seen as almost as core as Germany. 
Even Romania is cleaning up its act,” said 
Ian Worboys, global CEO at P3 Logistic 
Parks.

However, when investing in CEE 
markets, many international investors, 
particularly Asian funds, feel they lack 

the local knowledge, so they are looking 
around for partners to do it with. “You’ll 
see a lot of familiar faces out there but their 
backers are different – we’ve traditionally 
had a lot of endowments in our fund but 
that’s changed recently and now we have a 
lot more pension funds, European, Asian 
and Middle Eastern investors,” said Robert 
Martin, principal at Europa Capital. Last 
year, for example, a consortium of Allianz 
and ECE bought the Silesia City Shopping 

Center for around €400 million with back-
ing from Asian capital.

Data and transparency
The fact that so much capital is coming 

to CEE markets is often attributed to the 
accessibility of data which has helped in-
crease transparency of markets, which un-
til a few years ago, were considered far-off 
lands to many oversees investors. “Tech-
nology driven by big data, Google and the 

role of algorithms will transform the real 
estate industry forever,” said Stassen.

The increasing transparency has 
opened new markets to investors: regional 
cities in Poland and across CEE, most 
notably Kraków and Wrocław. “Regional 
offices will lead the charge this year,” said 
Paweł Dębowski, partner and chairman of 
Real Estate Europe at Dentons. 

The logistics segment is also a ben-
eficiary of increased data availability and 
market transparency. It was probably the 
hottest real estate segment last year. In 
Poland, for instance the deal volume in 
the warehouse segment came in at €710 
million last year, easily overtaking the retail 
segment. “Investors aren’t seeing indus-
trial as the poor cousin anymore, being so 
linked now to e-tailing in the delivery and 
supply chain, we’re seeing the yield com-
pression coming very close to the office 
yields in some areas,” said Hadley Dean, 
managing partner for Eastern Europe at 
Colliers International. 

(L-R) Paweł Dębowski, partner, chairman Real Estate Europe, 
Dentons; Ian Worboys, global CEO, P3 Logistic Parks; 
Robert Martin, principal, head of Central Europe, Europa Capital

“THIS WAVE OF 
CAPITAL IS LOOKING 
FOR INCOME WHICH 
IS INFLATION 
PROTECTED, 
IN EVERGREEN 
SITUATIONS.
Robert Stassen,  
head of European Capital Markets 
Research at JLL
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Cities are changing at a rapid pace as the demands 
put upon them by their ever-growing users change 
and intensify. Through our deep knowledge of cities 
and our ability to track change and identify trends, 
we identify opportunity for our clients.
We know what makes a successful city.

Cities in CEE

JLL knows cities

One of the reasons investors are favor-
ing the industrial segment is that it is often 
sold in large cross-border portfolio deals, 
like P3’s recent acquisition from CA Im-
mobilien Anlagen of a portfolio encom-
passing schemes in Poland and Romania.

“Cross-border portfolios suit industrial 
because warehouses are relatively simple, 
but it can work in most segments if you’ve 
got the right structure, the right team, and 
you’ve done the right pre-work before you 
sell. Having cross-border occupiers helps,” 
Worboys explained.

Evergreen 
It is not only the sheer size of the 

wall of capital that has changed over the 
past few years, but also the term of its 
involvement. Pension funds are, due to 
their nature, long-term players, as are their 
investments. 

“This wave of capital is looking for 
income which is inflation protected, in 
evergreen situations, which is different 
from the last wave of capital that was look-
ing for fast turnaround and capital gains,” 
Stassen said. 

What’s next
Experts seem convinced that the end of 

the influx of capital is still far off. “What’s 
important in determining the life cycle 
of this wave of money is the low interest 
environment in Europe. The outlook at 
the moment is that it will continue,” said 
Dieter Knittel, director for Europe at pbb 
Deutsche Pfandbriefbank.

There are also fears that the wall of 
money storming CEE will sooner or later 
create another boom in the market, where 
developers and lenders, driven by profit 
and demand, will eventually start cutting 
corners in the chase for a quick buck.

“This wall of new capital in conflu-
ence with the digital revolution has the 
potential to be a long, positive play for in-
ternational real estate and in particular for 
the CEE markets, but only if it doesn’t get 
burnt too soon by unbridled opportunism 
and ship out as quickly as it shipped in, 
perhaps never to return – at least in our 
lifetimes. It all depends on whether the 
sector as a whole, steered by the banks, can 
be more strategic this time, less short-
termist, less bulimic. My worry is that it 
won’t, it can’t, and we’ll see the next crash 
in 2017,” said Richard Hallward, founder 
and managing director of CEEQA. u

(L-R) Richard Hallward; Mark Barrett, partner, 
EMEA Cross Boarder Retail, Cushman & Wake-
field; Mariusz Kozłowski, International Retail 
Director, board member, GTC; Otis Spencer, presi-
dent, Peakside Polonia Management; Peter Todd, 
partner, Resolution Property

Hope for retail
As retailers move business to the digital channel, landlords look to footfall figures as 
an alternative way of realizing their income

A ll the money coming into 
the CEE region, particularly 
in the logistics segment, 
is closely related to the 

changes in retail that are brought on by 
the growing e-commerce sector. “E-tailing 
needs three times more warehouse space 
than traditional retailing for the same 
amount of product. The funds have done 
a huge amount of research being led out 
of the US on this, which is one of the 
reasons industrial has been so attractive to 
investors,” said Hadley Dean from Colliers 
International. 

In fact, e-commerce is growing at a 
double-digit pace each year. Right now, 
a quarter of all retailers derive 10-15 
percent of their income from e-commerce, 

while for nearly 10 percent of vendors 
the share of online revenue is above 30 
percent, according to CBRE data.

It was in fact fashion retailers who real-
ized that the digital model wasn’t working 
out for them. Seeing dropping satisfaction 
levels and the high cost of return logistics, 
they decided it was necessary to chan-
nel their customers back into shopping 
centers. “Retailers are selling more to cus-
tomers by getting their customers in-store 
because shoppers are more disciplined 
online than they are in-store, and it’s fash-
ion that’s driving this trend,” said Peter 
Todd, partner at Resolution Property, at 
the CEEQA@Mapic event last November.

Moreover, if a client collects a product 
they had bought online from a traditional 
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Discovering hidden value
Nicklas Lindberg is the president of Skanska Commer-
cial Development Europe and last year’s recipient of the 
CEEQA Professional of the Year Award

Skanska has been one of the most active developers in the CEE 
region for years now. How do you select which markets are in and 
where the opportunities lie?
Nicklas Lindberg: First of all, we base our decisions on in-depth 
research. We analyze the market and we place our investments in 
the cities which are strong academic centers and are attractive for 
local and foreign investors. That’s why we came, for example, to 
Budapest, Bucharest and many cities in Poland. With regard to the 
latter, we have not only invested in the capital, but also in many 
other cities showing significant growth potential. This includes 
Kraków, Wrocław, Poznań, Katowice and Łódź; while the Tri-City is 
under active consideration. 
We were the first to recognize Poland’s regional cities as real estate 
markets with huge growth potential, not only for developers, but also 
for investors on the transaction market. For example, the sale of Green 
Horizon, was the first modern office building sales transaction to a 
financial institution in six years on the Łódź market. This belief is also 
adequate for Romania, the Czech Republic and Hungary, where we 
not only build, but also attract investors, who are strongly contribut-
ing to the development of the local transaction markets. 

In what other CEE countries do you currently see potential? 
We perceive Romania as a very attractive market. We completed 
thorough research before entering this country and the results 
turned out to be very promising. We plan to introduce one or 
two projects a year in Bucharest. It’s worth mentioning that we’ve 
already sold the first building of the three-building Green Court Bu-
charest office complex to Globalworth Real Estate Investments Ltd, 
which illustrates the developing interest of investors in Romania.
We see great potential in all countries we operate in within the CEE. 
Romania, Hungary, the Czech Republic and Poland (where we concen-
trate on regional cities) are all still very promising. Illustrating this, was 
our sale of Green House in Budapest, the first such transaction in 
the city for many years.
In all these countries, we see a growing demand for high-class office 
space, especially from business services sector companies. As we have 
been cooperating with them for many years, we have developed great 
partnerships and an understanding of their needs. In recent years, 
companies from the business services sector have leased 70 percent of 
the office space delivered by Skanska in Poland. The centers make good 
tenants, leasing large volumes of office space. They are also growing 
dynamically and signing agreements for longer time periods. They are 

very active in Polish cities outside Warsaw. The outsourcing industry is 
also the engine of commercial real estate market growth in other CEE 
cities. We are very positive about Bucharest’s and Budapest’s potential 
when it comes to the business services sector. 

You were awarded the Professional of the Year award last year. 
What would you say are the trickiest aspects of your job? 
Probably the most difficult, but also the most rewarding part of this 
job is to build an organization that will allow people to grow and to 
develop their potential. It’s a great challenge to create a business cul-
ture based on values and diversity. When you see this attitude paying 
off commercially and within your own company, it really makes my 
job worthwhile. u

Transforming
the way the world  
works, shops and lives

cushmanwakefield.com
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store, he is also more likely to return it 
in the same manner, rather than send it 
via courier. Thus the retailer saves on the 
costly process of reverse logistics. “Some 
90-plus percent of returns are made 
in-store. You take something back that 
doesn’t fit and then you purchase some-
thing else,” Todd added.

Gaming the system
Retailers seem to have found the 

perfect way of coping with the digital hur-
ricane, and at the same time managed to 
game the system of shopping mall rents, 
which are predominantly turnover-based. 
“Fashion retailers are cheating in a way, 
they want to sell more online to decrease 
rents but they also don’t want to take on 
the costs of delivery and returns, and the 
extra workforce involved – particularly 
in CEE where the online volume is not 
yet there,” explained Matyas Gereben, 
head of Asset Management at TriGranit 
Development Corporation.

But what about landlords? The ques-
tion of how to offset the diminishing rent 
incomes due to increased online sales was 
raised at the first-ever CEEQA@Mapic 

Insight Summit last November. It was also 
there that a new solution was proposed: 
why not include footfall figures into the 
rent calculation? The solution has taken 
the retail industry over by storm.

“Right now retailers and mall own-
ers are not aligned in terms of business 
interests, as landlords don’t benefit from 
online sales of the shops. This should 
be addressed,” said Mariusz Kozłowski, 
director of International Retail at GTC. It 
is in fact Kozłowski, who is credited with 
coining the terms “footfall rent” as well as 
“footflow rent” at the CEEQA event.

“Footfall rents would force retailers to 
be more efficient, using more and more 
digital instruments to increase the fulfill-
ment of customers,” Kozłowski added.

Whether the concept of footfall rents 
becomes reality remains to be seen. One 
thing is certain: landlords will have to re-
spond to the decreasing footfall problem 
in one way or another. 

“It used to be value for money, now it’s 
value for time – the digital revolution is 
making customers shop more efficiently 
while spending more time on food, en-
tertainment, leisure and beauty. We need 

to tap into that,” Kozłowski summarized. 
They will surely need to rethink some 
of the most basic concepts of shopping 
mall arrangement. “Gone are the days 
when the food court was at the top or at 
the very end of the shopping center, out 
of the way. Now, they need to be at the 
heart of the center to drive footfall and 
dwell time,” said Mark Barrett, partner, 
EMEA Cross Border Retail, Cushman & 
Wakefield.

There is hope
Luckily, the tactics applied by fashion 

retailers have also proven effective in driv-
ing clients back to malls. If only landlords 
could charge them based on this in-
creased footfall rather than on revenue, it 
would be a truly perfect partnership. 

“Fashion retailers are the logical ally 
for malls of the future, because the online 
sales model is more challenging for them. 
So, they need to drive their customers 
onto the shop floor to make their overall 
margins work, but to do this they need to 
align their models more closely with the 
models of the retail asset owners,” Walter 
Woelfler, head of CEE Retail at CBRE. u 
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New Europe’s landscape 
– CEEQA Industry Awards
Twenty-two statuettes will again be up for grabs at the CEEQA gala and will be 
awarded to the most outstanding real estate projects, professionals and companies

T his year, the shortlist 
includes a larger-than-
before number of projects 
from Romania. In the 

Office Development of the Year cat-
egory, three office schemes are from 
Bucharest. Additionally, two are from 
Prague and one is from Budapest. 
Romania also has a strong representa-
tion in the retail category with two 
projects nominated for the Retail 
Development of the Year award.

The growing importance of the 
industrial segment has been reflected 
in the shortlist. Apart from being 
nominated for the Industrial Devel-
oper of the Year award, as many as 
three industrial developers will be 
also competing for the Developer of 
the Year award: P3 Logistic Parks, 
Panattoni and Prologis. 

Moreover, following the grow-
ing popularity of the warehousing 
sector among investors, a number of 
industrial developers have turned into 
proxy investors over the past years, 
using their developer expertise to 
acquire cross-border portfolios of real 

estate. It comes as no surprise that 
the shortlist for the Investor of the 
Year Award contains four developers, 
including two industrial ones (P3 and 
Prologis). 

Eyes on the prize
The awards will go to companies in 

the real estate industry in 22 separate 
categories in various segments includ-
ing hospitality/leisure, residential, 
offices, retail and industrial. 

Real estate companies will com-
pete for statuettes in nine categories: 
Developer, Industrial Developer, 
Investor, Lender, Consulting Firm, 
Development Services Company, 
Construction Company, Property 
Management Company and the Ris-
ing Star Award. Real estate agencies 
will also compete for four Agent of 
the Year awards: Office, Retail & Lei-
sure, Industrial and Capital Markets. 
Interestingly, last year’s Rising Star, 
Balmain Asset Management, is now 
among the established players. It has 
received a nomination for the Retail 
& Leisure Agency of the Year. Ad-

ditionally, its property management 
arm, Balmain Property Management, 
has been shortlisted for the Property 
Management Company of the Year 
Award.

Apart from company awards, the 
jury will give out three building 
awards: for the Office Development, 
Retail Development and the Hotel 
and Leisure Development of the Year. 

Big winners
In addition to company, agency 

and building awards, there will be six 
Grand Awards given out at the gala. 
The Industry Professional of the Year 
highlights professional achievements 
of top-level managers in the industry. 
Last year, Nicklas Lindberg, president 
of Skanska Commercial Development 
Europe, won the statuette. He has 
been nominated again this year for the 
same award. 

The Building of the Year award for 
the CEE region went to Galeria Kato-
wicka in Katowice, Poland, developed 
by Neinver and for the SEE region 
– to Promenada in Floreasca City in 

Bucharest developed by Raiffeisen 
Evolution. Interestingly, after having 
won the grand award for the Build-
ing of the Year SEE and another joint 
award for the Office Development 
of the Year, the project’s developer 
went back to the drawing board and 
upgraded the building from BREEAM 
“Very Good” to BREEAM “Excellent.” 
This year, Promenada in Floreasca 
City has received the Real Green 
Building of the Year Award and has 
a chance of winning another grand 
award: the Green Leadership Award. 

Last year, the Green Leadership 
trophy went to Skanska. The statuette 
for the Company of the Year, given 
out by gala guests, went jointly to 
Skanska Commercial Developments 
Europe and Tristan Capital Partners. 
In fact, Skanska managed to scoop a 
record of seven statuettes last year, a 
score that will be hard to beat.

Finally, probably the most pres-
tigious distinction, the Lifetime 

Achievement Award, went to Paul 
Gheysens, the founder of Ghelamco. 
The question of who the victors will 
be this year is yet to be resolved.

Choosing the best
The nominees for each category 

have been selected by the CEEQA jury 
comprising real estate professionals 
from the top five real estate consul-
tancies: Colliers, CBRE, JLL, Cush-
man & Wakefield and Knight Frank. 
Consultancy Deloitte, together with 
CEEQA’s founder and managing direc-
tor Richard Hallward vet and supervise 
the selection process to provide a 
functional geographical, segmental and 
disciplinary balance. 

The jury will select the winners 
from the shortlist at the final round of 
voting held the day before the CEEQA 
Gala. Furthermore, the guests at the 
gala will be given the opportunity to 
vote for theCompany of the Year on 
the night of the presentations. u

Robert Neale, CEO of Portland 
Trust accepting the RealGreen 
Building of the Year 2015 Award 
for Promenada in Floreasca City in 
Bucharest
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RealGreen 2015: 
Green excellence
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ARCADIS is the leading global natural and built asset design and 
consultancy firm working in partnership with our clients to deliver 
exceptional and sustainable outcomes through the application of 
design, consultancy, engineering, project and management services.

ARCADIS differentiates through its talented and passionate people 
and its unique combination of capabilities covering the whole asset 
life cycle, its deep market sector insights and its ability to integrate 
health & safety and sustainability into the design and delivery of solu-
tions across the globe. We are 28,000 people that generate €3 billion 
in revenues. We support UN-Habitat with knowledge and expertise to 
improve the quality of life in rapidly growing cities around the world.

OUR ADDRESS: Wołoska 22A, 02-675 Warszawa, T: +48 22 203 20 00   www.arcadis.pl  www.arcadis.com

HELPING TO CREATE
A BETTER WORLD

Recognizing that our people are our most valuable asset, we 
have created a work environment that nurtures innovation, 
fosters collaboration, and rewards entrepreneurship. We give 
our professionals the tools they need not only to succeed 
but also to have a significant impact on where we’re going.

Our mission is to improve quality of life around the world 
by creating places of distinction and providing sustainable 
solutions that enhance the built and natural environments. 
In doing so, we produce exceptional value for our clients, 
employees and shareholders.

STRABAG Sp. z o.o., ul. Parzniewska 10, 05-800 Pruszków, Poland, Tel. +48 22 7144-800

Because success comes from working together.
The STRABAG Group generates an output volume of about € 14 billion 
and handles more than 15,000 projects a year, making us one of the 
leading European-based technology groups for construction services.
www.strabag.com
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A man for all seasons
B orn a century ago, David 

Mitzner, the founder of Rida 
Development Corporation 
and Apollo-Rida Poland, is a 

Polish-born American businessman who 
has witnessed first-hand the atrocities of 
Hitler’s concentration camps and Stalin’s 
Gulags. He was born in a Jewish family 
in Warsaw and grew up in the indepen-
dent interwar Poland of Marshal Józef 
Piłsudski. At the outbreak of war in 1939, 
he was cut off from his family in Warsaw, 
finding himself living in the Polish terri-
tories occupied by the USSR. By running 
a cross-border smuggling operation, he 
managed to support his mother and sister 
in Warsaw until they lost their lives due to 
the Holocaust. 

He himself was later arrested by Rus-
sian soldiers and mistakenly deemed to 
be a Nazi spy, a mistake that may have 
well saved his life. He was imprisoned 
for eight years in the Gulag, where his 
brother and his father lost their lives. In 
1949, he managed to escape Europe and 
traveled to New York arriving with only 
$17 in his pocket and no knowledge of 
English.

Despite these difficulties he managed 
to rebuild his life in the United States, 
becoming a textile manufacturer before 
moving into the real estate sector in 1972. 
He started in Texas with the purchase of 
a number of office buildings and malls in 
the Houston and Dallas area. In 1980, he 
moved with his family to Houston and 
became involved in the development and 

management of commercial real estate as-
sets through his company Rida Develop-
ment Corporation. Five years later, the 
company expanded to the Florida area. 

After over 40 years of being away from 
his homeland, David Mitzner returned to 
Poland in 1992, and in 1995, he bought 
his first two Warsaw office buildings, thus 
becoming one of the first US investors in 
Poland’s commercial real estate market. 
Two years later, Mitzner set up a partner-
ship with AREA Property Partners of 
New York, which resulted in the founda-
tion of Apollo-Rida Poland. 

Mitzner’s company bought the War-
saw Trade Tower for some $90 million 
back in 2002, when the building had no 
tenants. The scheme is now valued at 
five times as much. In 2004, Apollo-Rida 
finalized the $1 billion purchase of a 

portfolio of 28 shopping malls in Poland 
from Metro AG of Germany. A deal of 
this size had previously been unheard of 
and it has been considered as one of the 
triggers that opened the Polish market to 
international investors. 

Apollo-Rida has also been involved 
in the development of numerous com-
mercial projects in the office, industrial 
and retail sectors including projects such 
as Ericsson Center, Park Tower, Renais-
sance Tower, Żerań Park I and II. 

David Mitzner is the recipient of many 
awards and honors including an honor-
ary doctorate from New York – Yeshiva 
University and the Order of Polonia 
Restituta from the President of Poland. 
Exactly ten years ago, he was awarded the 
second ever CEEQA Lifetime Achieve-
ment Award. u

Once again it was Skanska that took to the podium at this year’s RealGreen 
awards ceremony, but there was still plenty of room on stage for other  
environmentally conscious operators such as Portland Trust, Arcadis  
and Deutsche Wealth & Asset Management

P ortland Trust received the 
distinction for the RealGreen 
Building of the Year 2015, an 
award sponsored by RICS, 

with the recertification of Floreasca 
Park to the BREEAM “Excellent” level. 
Floreasca Park in Bucharest, Romania 
comprises two buildings with over 
38,000 sqm of leasable space.

Skanska scooped up the RealGreen 
Developer of the Year 2015 award for 
the fourth year in a row. Deutsche Asset 
& Wealth Management brandished the 
statuette for RealGreen Investor of the 
year 2015, sponsored by Skanska, and 
the final award for RealGreen Services 
Provider of the Year, went to Arcadis.

The presentation of this year’s 
RealGreen Awards was held at the CE-
EQA@Mipim New Europe Breakfast on 
March 11 at the Palais des Festivals in 
Cannes, France. CEEQA has been giv-
ing out the RealGreen Awards as part 
of its efforts to champion and promote 
green building investment throughout 
the CEE region. u

RealGreen Building  
of the Year 2015
FLOREASCA PARK (RECERTIFICATION)
Bucharest, Romania
GLA: 38,000 sqm 
Certification: BREEAM Excellent
Developer: Portland Trust

RealGreen Developer of 
the Year 2015
SKANSKA COMMERCIAL  
DEVELOPMENT EUROPE

RealGreen Investor of the 
Year 2015
DEUTSCHE ASSET 
& WEALTH MANAGEMENT

RealGreen Services  
Provider of the Year 2015
ARCADIS

Marie Passburg, president of 
Skanska Property Czech Republic 
accepting the RealGreen Developer 
of the Year 2015 Award at MIPIM

David Mitzner giving his  
acceptance speech after receiving 
the Lifetime Achievement Award 
at the CEEQA gala in 2005 
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LOOKING AT A 
MOVING 

MARKET?

We feel at home in Real Estate Finance and Public Investment 
Finance in Germany and Europe. As a specialist bank, we have both 
extensive experience and the necessary skills to support your projects. 
Efficient structures and processes provide a client focused culture.

www.pfandbriefbank.com

Adding value

CBRE European 
Shopping Centre Fund 
Galeria Mazovia
€ 21 million

Point Park Properties
CEE Logistics Portfolio
€ 215 million

Tristan Capital Partners
Praha City Center
€ 33 million

W. P. Carey
Warsaw office complex
€ 55 million

Meyer Bergman
Prague Fashion Arena
€ 39 million

Acquisition Financing
Poland, June 2014

Refinancing Facility, Club Deal
pbb as Facility & Security Agent 
June 2014

Acquisition Financing
Czech Republic, March 2014

Refinancing Facility
Poland, May 2014

Acquisition Financing
Czech Republic, April 2014

One stop shop
Deloitte’s Real Estate ‘one-stop shop’ of professional services stretches 

from valuation through commercial and financial due-diligence to 
investment and transaction advisory. Our team of specialists offers a 

broad understanding of various property related aspects, such as finance, 
tax, accounting or legal, assuring that the investor receives the most 

comprehensive advice supporting the decision process. Deloitte’s Real 
Estate ‘one-stop shop’ is a complex support regarding whole life cycle 

of properties starting from the rational acquisition, throughout efficient 
operation aiming at profitable disposal.

© 2015 Deloitte Poland

Hot chocolate factory
It will take a lot to top last year’s performance by Kim Wilde, but this year ‘Everyone’s 
a winner’ at the CEEQA Gala on April 14, with special guest Hot Chocolate

The entertainment for this year’s Gala will be spear-
headed by the legendary soul band Hot Chocolate. 
The group had at least one hit every year from 
1970 to 1984 inclusive. Who could forget funky 

tracks such as “You Sexy Thing,” “It Started With a Kiss,” “So 
You Win Again,” and “No Doubt About It.” Indeed the line-up 
only completes a long list of stars that have performed at the 
CEEQA gala over the years including Bananarama, Boney M, 
Sister Sledge, and Gloria Gaynor. Last year, it was Balearica 
Unplugged who played at the RealGreen Awards, while Kim 
Wilde came to finish her 2014 tour at the gala.

The event this year is going to take place in Soho Factory 
in Warsaw for the third year running. A former industrial 
building has been refurbished and revamped to host events 
as big as the gala. It is located in Kamionek, one of the oldest 
parts of Warsaw’s Praga district. The area became part of War-
saw in 1889 and was later to be the site of numerous factories, 

which during the interwar period accounted for around 14 
percent of the employment in Warsaw. Everything from 
chocolates to munitions was produced in the area, and 
the site was once even the secret home of Marshal Józef 
Piłsudski. 

Now, with the newly opened second subway line, Soho 
Factory is only a 15-minute walk from the National Stadium 
station. The new metro connection has opened up the entire 
Praga district to a world of possibilities. More and more 
post-industrial properties are being snatched up by develop-
ers with plans to revitalize and convert them into modern 
apartments, malls and offices. 

CEEQA organizers have provided for a shuttle bus op-
erating from the Bristol Hotel on the evening of the gala. It 
will run six times every hour. u

This year’s headline performer will be Hot Chocolate

The CEEQA gala has been held at Soho Factory  
since 2013
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Real Estate
Representative European transactions 
2014-2015
The European Real Estate Group at Dentons acted as legal 
counsel on the following selected transactions.

Bouygues 

ca. £600 million 
 
Phase I and II of a 
redevelopment project 
at Canning Town, part of 
a £3.7 billion project to 
transform a large part of 
the London Borough of 
Newham 

United 
Kingdom

Skanska

Value Confidential
Sale of the Green House 
office building to a 
Hungarian real estate fund

Hungary 

P3 

Value Confidential
Acquisition of a portfolio 
of three logistics parks 
totaling 467,000 sq. 
m. of lettable area and 
additional development 
land

Poland
Romania 

Aberdeen Asset 
Management 
Deutschland AG

Value Confidential
Disposal of the 
Metropolitan trophy office 
building in Warsaw to 
Deutsche Asset & Wealth 
Management

Poland

Apsys

€187 million 
 
Financing to develop the 
Posnania shopping center 
in Poznań, the largest retail 
development project 
in CEE 

Poland

US$398 million
Acquisition of a portfolio 
of commercial real estate 
loans from Spanish 
company SAREB

Spain

€150 million 
 
Acquisition of a logistics 
park development in 
Prague from Panattoni 
Europe which includes 
space pre-let to Amazon

Czech 
Republic

AEW Europe Deutsche Bank CRE  
Special Situations Group

Meininger Holding 

€400 million 
 
Formation of a commercial 
strategic partnership with 
Foncière des Régions, 
through its subsidiary 
Foncière des Murs, to 
source and acquire hotel 
properties across Europe

Europe

Starwood Capital Group 

Value Confidential
Acquisition of the Quattro 
Business Park from Grupa 
Buma - Starwood’s first 
investment in Kraków, 
Poland’s second largest city

Poland

Blackstone

Value Confidential
Acquisition of a portfolio 
of six logistics and 
distribution parks from 
Pramerica Real Estate 
Investors, via Logicor

Poland 
Czech Republic

For more information about our European Real Estate Group visit us at www.dentons.com 
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Making history
Monika Zamachowska is one of Poland’s top TV reporters

How long have you been with CEEQA?
Monika Zamachowska: This is my 
eighth year. I have the impression that I 
have always been involved with CE-
EQA and every time I get together with 
Richard and the team I feel like I’m part of 
something big and important.

A lot has changed over that time, hasn’t 
it? Do you remember how big CEEQA 
was back then? How has it developed 
over the years?
It has become a fully professional opera-
tion and considering it is our (Polish) 
specialty to change everything in the last 
minute and to have the best ideas just 
minutes before they can be put into prac-
tice, I know that Richard Hallward has 

put up with a lot and changed a lot in the 
way CEEQA is perceived by both locals 
and the key players on the market.

Has the perception of CEE and SEE real 
estate markets changed as well? How big 
a role has CEEQA played in it? 
It definitely has and most of it happened 
thanks to true economic change and prog-
ress taking place in these markets. We have 
become more attractive to investors and to 
commercial initiatives coming from West-
ern Europe. But CEEQA’s role must not 
go unnoticed. It’s a serious enterprise with 
huge influence on the image of leading 
companies in the real-estate business. One 
simply doesn’t forgo the CEEQA Gala or 
the MIPIM award announcements or the 

various events in-between if one wants to 
have anything to say in this business today 
across the CEE and SEE markets.

Any memorable moments related to the 
events you like to reflect upon?
There were many moments, especially 
during jury meetings or during the Galas 
when I thought I was a part of history 
being made in my country and one that 
I will be proud of. I love when buildings 
in Poland get the RealGreen awards or 
Polish professionals get nominated for the 
Professional of the Year award. I realize 
that this organization has greatly helped to 
improve the perception of the marketplace 
in this part of Europe and I am hoping to 
be involved with it for years to come. u


