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Press Release 

 

New: The Dr. ZitelmannPB Real Estate Stock Barometer 

Analysts Expect the Prices of German Real Estate St ock to Perk up 

in the Next Twelve Months 

 

Berlin, June 15, 2009  – The outlook for the coming twelve months shows an upward 

trend for German real estate stock, or so the estimates of 18 analysts suggest. 14 

analysts (78%) believe that stock prices will go up. One analyst actually expects a 

sharp upsurge. These are the findings of the first Dr. ZitelmannPB Real Estate Stock 

Barometer. Starting with this issue, the Barometer will gauge the sentiment among 

real estate stock market analysts every quarter. Compared to the whole-year forecast, 

the three-month perspective is rather reticent. For the latter, the polled analysts predict 

a stagnation of quoted prices. Indeed, six analysts (33%) assume that prices will fall, 

and only three analysts expect to see price surge continue. At the same time, the 

perspectives for residential real estate companies are currently deemed better than 

those of companies active on the commercial real estate market. 

 

Image 1: The Dr. ZitelmannPB Real Estate Stock Baro meter: Price trends for the next 12 months  
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Image 2: Price trend of German real estate stock ac cording to analyst estimates  
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Commercial real estate stock: Short-term lull, foll owed by recovery  

Compared to the real estate stock market in general, the sentiment on the market for 

commercial real estate is glum. Only two analysts believe that prices will realise short-

term gains, whereas a majority of nine analysts (50%) expects prices to fall. In the 

medium term, however, the sentiment might well brighten even for commercial real 

estate stock. For a year-long horizon, twelve analysts (67%) foretell rising prices, while 

only three experts each predict stagnating or falling prices, respectively. 

 

Short- and medium-term price potential for resident ial real estate stock 

In the opinion of most analysts, residential real estate stock will fare considerably 

better than the German real estate stock market as a whole. Nine analysts (53%) 

count on short-term price upsurges. For the next twelve months, 14 out of 17 analysts 

who ventured an estimate for the residential real estate segment expect to see rising 

or indeed fast-rising prices. 
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Image 3: Price trend of German commercial real esta te stock according to analyst estimates  
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Image 4: Price trend of German residential real est ate stock according to analyst estimates  
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Statements by five out of altogether 18 analysts 

Frank Neumann, analyst at Bankhaus Lampe 

“At present, the short-term driver continues to be the real estate companies’ ability to 

obtain financing. In addition to the quarterly figures, the potential depreciation 

requirements for the property portfolio ought to impact the quoted price, particularly in 

the case of commercial real estate stock." 

 

Steffen Wollnik, Senior Equity Analyst at HSH Nordbank: 

“Real estate stock has lost a lot of ground this past year. The market clearly 

overreacted. Whatever issues the real estate stock market might be facing next is 

already reflected in the pricing. Thus, we have reason to expect prices to rise in the 

coming twelve months – both in the residential and in the commercial segment.” 

 

Ralf Grönemeyer, Head of Strategy and Finance / Real Estate at Silvia Quandt 

Research GmbH 

“German real estate stock is likely to see a sharp upsurge in prices in the coming 

twelve months. Now that the 'bad bank' is about to be set up in Germany, refinancing 

conditions ought to improve considerably. All real estate companies stand to benefit 

from this in the medium run.” 

 

Andre Remke, Head of Equity Research Real Estate at UniCredit 

“During the past three months, prices have noticeably rebounded from their troughs, a 

phenomenon largely attributable to the increased willingness of investors to accept 

risks on the overall market. Considering the high leverage of most listed real estate 

companies, these played an obvious role in this trend. For the coming months, I 

expect to see very volatile price trends in general and a very differentiated 

performance of the individual values. Companies with an extremely high leverage will 

take more time to achieve a fundamental improvement of their prospects. It is in this 

sense that I believe that the next two or three quarters will bring some sort of stress 

test. More important than defining a preferred type of usage is to focus on the 

business model, the financing, and the valuation.” 

 

Peter-Thilo Hasler, Director Research at Viscardi AG: 

“Real estate stock has most likely formed a stable basis by now. Portfolio holders 

currently undercut their net asset value by 60 to 70 percent. This indicates the long-

term price potential that real estate stock has. If the general stock market environment 
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remains stable during the second semester, the prices of German real estate stock will 

gain 10 to 20 percent.” 

 

Survey method 

The Dr. ZitelmannPB Real Estate Stock Barometer is the sentiment indicator for the 

German real estate stock market. Each Quarter, Dr. ZitelmannPB.GmbH interviews 

leading analysts for German real estate stock as to their view of how the real estate 

stock market will develop over the next three and twelve months. At the same time, 

the survey polls the analysts’ opinion on the prospective performance of commercial 

and residential real estate stock. The analysts respond using a scale from +2 (rising 

fast) to -2 (falling fast). The Barometer maps the median of all estimates returned by 

the analysts. The current survey included analysts from the following institutes: 

Bankhaus Lampe, Berenberg Bank, Close Brother Seydler, DZ Bank, Equinet, HSBC 

Trinkaus, HSH Nordbank, JP Morgan, Macquarie Research, Merrill Lynch, M.M. 

Warburg, Sal. Oppenheim, SES Research, SRC Research, Silvia Quandt Research, 

UniCredit, Viscardi, and WestLB. 

 

Dr. ZitelmannPB. GmbH: 

Dr. ZitelmannPB. GmbH is Germany’s leading consulting company for the positioning and 

communication of real estate companies and fund companies. It advises national and international 

clients in the areas of strategic press and public relations work, capital market communication, and 

positioning. Other spheres of activity include the compilation of track records and statements of 

account, surveys and research documents, as well as the conceptualising of, and copywriting for, 

customer newspapers, newsletters, Internet presentations, and brochures. Dr. ZitelmannPB. GmbH 

supports the market entry of foreign companies in Germany, and brokers collaborations for real estate 

and fund companies. 

 

Contact for the Dr. ZitelmannPB Real Estate Stock B arometer: 

Dr. Alexander Knuppertz 

Rankestrasse 17 

D-10789 Berlin 

T +49 (0)30 - 72 62 76 174 

F +49 (0)30 – 72 62 76 163 

knuppertz@zitelmann.com 


