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In my long career in the real estate industry, I have 
never known a time when Research was as much 
in demand as now. The Global Financial Crisis of 
2008/9 also had epic proportions but was less 
sudden. The Eurozone crisis of 2010-12 and the 
remaining uncertainty around the terms of Brexit 
were much less globalised in nature than what we 
have been living through this year. The Covid-19 
pandemic has accelerated certain trends we had 
already spotted before the crisis. like non-essential 
retail coming under increased pressure. Today, 
more than ever, top decision makers at global 
pension funds and insurance companies need the 
best possible market intelligence at their fingertips 
to make the right allocation decisions. 

Our “House View” is important for our investors to 
assess how the Covid-19 pandemic crisis will 
continue to unfold in terms of market sentiment, 
economic and social impact and how the new normal will impact investments in the post-Covid 19 world. 

Frequent questions include: What recovery scenarios do we anticipate in the short and longer term? What 
will happen to core and non-core office assets in European A-cities like Dublin, London, Frankfurt or 
Amsterdam? Are you seeing an end to urbanisation and a shift to de-urbanisation in the future? How long will 
shopping centres and high street retail and hospitality remain under pressure? Will logistics and residential 
continue to be that resilient? What should a diversified European logistics portfolio look like? 

Whilst we, like all researchers around the world, have limited visibility on the long term, our top priority is to 
produce the most trustworthy and reliable investment research possible for our clients, colleagues and 
partners. We do this by constantly monitoring a broad range of economic and social indicators like jobs 
market statistics, consumer behaviour, government fiscal programmes to aid economic recovery in leading 
economies, investment and leasing dynamics, as well as travel and hotel bookings, rent collections figures – 
just to name a few elements. Given the breadth and scope of our business, my team and I constantly 
supplement our top-down views with the views and opinions of what our PATRIZIA colleagues see on the 
ground. Mixing top-down and bottom-up views is in my opinion the most powerful and effective way to 
generate “House View” convictions that clients appreciate and act upon. 

And we are seeing pronounced regional differences in the world and within Europe in the way real estate 
markets are faring. These differences depend on the depth of the impact of the pandemic on local 
populations and health sectors, the severity of the lockdown measures taken and the size and scope of fiscal 
and monetary support packages. 

We will continue to face a difficult and fluid post-Covid environment for our industry with the full economic 
impact of the crisis still unknown. That is why more than ever, trusted and reliable sources of intelligence as 
offered by PATRIZIA really matter. We are proud that our clients trust us to give them access to the most 
accurate and balanced in-depth research possible, allowing them to make the right decisions in challenging 
times. 


