





How do you value
in a quiet market?

Oscar Wilde once said: “What is a cynic? A man
who knows the price of everything and the value
of nothing”. But when trying to provide the best
advice on current market values | also note he
wisely observed that, “The truth is rarely pure
and never simple”.

Valuation depends upon the analysis of market
evidence, or it becomes a theoretical exercise.
When you have a number of transactions going
on in the market, you analyse that evidence and
apply it to the subject property and its potential
to generate profits.

Current market conditions may have slowed the
number of transactions taking place but valuation
work still continues apace.

Sometimes a valuer will hear that a property has
sold for say £50 million. Whilst the purchaser
may have paid £50 million, six other people may
have underbid £44 million. A valuer will base his/
her assessment on the reported successful bid
but may well be unsure of how much weight to
place on that transaction.

At Christie + Co as we may well be the selling
agent for the property we know the background
of all the bids and that influences how we can
analyse that transaction in the valuations we
subsequently provide for other assets.

In a quiet market, such as we have at present,
this process becomes more difficult. However,
the fact that we are still very active in agency
helps to inform the valuation process because
we are acting for purchasers still trying to buy

hotels, and we know what they are willing to bid.

We are also fully engaged in the sales market,
and where for instance vendor expectation may
be too high to secure a deal, at least we know
where we could have sold it.

Whilst this may not be as good as using
evidence of completed transactions to underpin
our valuations we still have the information from
trying to make the deal happen.

The fact that we cannot demonstrate the
transactions as thoroughly and comprehensively
as we would like does not necessarily mean
that we cannot tell clients what is going on in
the market, and use that to inform our opinions
of value.

In addition, to help us understand present

day values when providing a valuation,
Christie + Co’s consultancy team is able to
advise and interpret where trade is going,

new trends and the impact of competition from
new developments, brands and operators.

So we like to think that we have the bases
covered for the complex research in relation
to market prices and operational trends, which
leads us to being able to provide the best
informed opinions as to value.

Plain sailing for
Welsh disposal

Acting on behalf of the John Lewis Partnership
(JLP), Christie + Co acquired the Bala Lake
Hotel in Snowdonia, Wales, for an
undisclosed sum.

JLP, which has previously been voted Britain’s
favourite retailer for its John Lewis department
stores and Waitrose supermarkets, has
purchased the leisure facility for the benefit of
its Partners in the region.

Situated on the south side of Bala Lake, the
hotel together with grounds of approximately
70 acres was identified and the acquisition
negotiated by us following a long search for
a facility offering holidays for employees and
their families seeking access to more outdoor
based pursuits.

JLP already owns four further leisure

destinations at Ambleside, Brownsea Island,
Cookham in Buckinghamshire, and Leckford in
Hampshire, which have been acquired over the
years to ensure the health and wellbeing of all
its employees across the UK.
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Successful
operator search
Just a matter

Acting on behalf of Greenwich Hospital,
Christie + Co is in final negotiations with a
well-known hotel operator for a proposed
boutique hotel opportunity in the heart of
Greenwich Market. The hotel development is
subject to Greenwich Hospital’s proposed
plans for the regeneration of Greenwich Market
gaining planning consent.

The hotel operator will be appointed to design
the interior of the proposed boutique hotel,
which will be the centrepiece of the proposed
regeneration of Greenwich Market.

The new boutique hotel, which will have
stunning views over the Old Royal Naval College
and Dreadnought Library, will replace a block
of buildings on the eastern edge of Greenwich
Market. It could include an additional bedroom
block on the upper floors of a new purpose-
built property at the centre of the market, if the
planning application is successful.

The proposed boutique hotel will also have easy
access to a number of high-profile business and
leisure business generators including the 02

Arena and Canary Wharf.

The regeneration plans will see the
transformation of Greenwich Market into

a successful retail, leisure and business
destination; whilst retaining the essential
character and historical context of the market.

by Jonathan Parrish,
Director & Head of Investment

Calling up the operators

and investors

Despite the current challenging conditions,
there are opportunities in the marketplace
and we have witnessed no shortage of hotel

companies focused on opening new hotels or
rebranding existing hotels.

A number of companies are introducing

new brands into the UK and have set
themselves aggressive expansion targets as
they compete for market share. In particular
we are seeing an increase in appetite from
operators looking to secure existing hotel stock
with established cashflow.

Historically, hotel development sites that are
well located have always led to strong
competition and we continue to see interest
from operators for these sites. Interestingly

we have seen companies looking to secure
sites through their own balance sheet as well
as in conjunction with a property partner. In
particular we are seeing windows of opportunity
from land banks, which have been initially
designated for residential or office use but now
offer opportunities for both hotels and other
alternative asset classes.

At present the budget sector is moving forward
primarily due to the structure of their contacts.
For example they commit to institutional friendly
leases, which provide comfort to both investors
and funders alike. In contrast the economic
climate has curtailed to an extent activity in the
mid and upper markets, although there are still
some high-quality opportunities, particularly in
city and town centre locations.

International multi-branded companies continue
to seek growth in the mid-market sector.

They are largely operated under management
contracts and we may soon begin to see
operators increasingly having to offer financial
quarantees or owners’ priority returns in order
to secure funding from risk adverse investors.
There are still a number of investors that are
comfortable with the risk profile and additional
upside offered by management contracts; though
investors recognise that this additional risk is
reflected in the pricing of such investment assets.

Importantly a number of hotel developments
have been part of mixed-use schemes, as they
have helped secure planning as employment
generators. This has allowed hotels to become
strategic resources in aiding the regeneration of
a number of areas. Critical for the owners is that
the hotels in these schemes are aligned to all the
segments of the development so as to maximise
the collective utility of the scheme.

Despite the economic uncertainty, we have
witnessed a minimal fall in the cost of raw
material and land values still remain robust. This
has meant that due to perceived falling prices
contractors are coming under pressure to reduce
profit margins. With the 2012 Olympics also on
the horizon and the amount of contractors that
will be looking to secure projects we believe that
if hoteliers want flags coming out of the ground
they need to be securing sites over the next six
to 18 months.

With this in mind we expect there could be
increased development activity over the next few
quarters, as long as funding can be secured at
the correct ratios and margins.




Grant Hearn,
CEO at Travelodge

“2008 has seen Travelodge continue to grow at a

fast pace. We are on track to open 40 hotels by
the end of the year, adding 4,000 rooms to our
existing stock of 23,000.”

“As has been witnessed through the growth
of budget supermarkets such as Aldi and Lidl,
consumers are increasingly looking to achieve
better value for money. In the hotel sector,
this means that people are no longer willing
to pay over the odds for 3 star and 4 star
hotels that try to justify higher prices through
superfluous extras like trouser presses and
chocolates on pillows.

“Given the current climate, we are also seeing
that businesses are looking to cut their travel
expenditure. Historically we have been stronger
in the leisure sector but we now see an
opportunity to grow the share of our customers
from the corporate world. Our business travel
is up 45% YTD and we are receiving an
increasing number of enquiries from the larger
corporate groups.”

“We expect to keep growing at the expense

of mid market operators who cannot match us
for price and overall customer value. Trading
conditions will be more challenging for everyone
but harder on the mid market upwards. We
believe that this will offer us a number of
opportunities to buy going concerns hotels.

“With the budget sector predicted to grow from
11 per cent today to 30 per cent by 2026 there is
still enormous growth potential and a slowdown
could well provide us with the opportunity to
grow even faster. The economic downturn of the
early nineties provided a springboard for radical
growth in the budget sector. We think a more
challenging climate will again provide us with

growth opportunity.”

Development
opportunity set

for take off

Christie + Co has been instructed to market
the freehold interest of Hayes Gate House,
near Heathrow Airport, as a strategic hotel
development opportunity, with offers in excess
of £10 million sought.

Planning permission has already been granted
to convert the 12-storey landmark former office
building into a 182-bedroom hotel, which will
include 10 two-bedroom suites.

The proposed hotel, which is located on Uxbridge
Road, 3.5 miles from the airport, will also feature
a lounge bar, restaurant, and approximately

825 sq m of meeting and banqueting space plus
on-site parking for 113 vehicles.

The planning permission also includes consent
to construct a new-build detached office and

media centre adjacent to the hotel on a site of

approximately 0.2 an acre. The vendors would
consider making this available by separate
negotiation if required.

This is a great opportunity to create a quality
hotel with extensive banqueting space in a
vibrant commercial market within easy reach of
Heathrow Airport.
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Christie + Co on

course to market

two extensive
resorts

Christie + Co has been instructed to market two

exclusive hotel and golf resorts in Southern
Spain. Acting on behalf of the owners, Avanco
and Herausa, we are marketing the Islantilla
Golf Resort in Huelva and the Valle del Este
Golf Resort in Almeria, which are offered to the
market for the first time.

Islantilla Golf Resort, Huelva

Islantilla is an extensive purpose-built resort
with 204 bedrooms, overlooking the Costa de
la Luz. The hotel’s excellent facilities include
a golf course, beach club, conference and
function rooms, restaurants and a spa and
leisure club.

Valle del Este was opened in 2004 and

features a 4-star hotel with 142 bedrooms,

a spa, function rooms, swimming pools and
restaurants. The golf course is particularly
renowned and was named one of the top 25
courses in Spain by the prestigious Condé Nast
Traveller publication.

Spain’s golf market continues to grow,

attracting an annual income of around 1,300
million Euros. Islantilla and Valle del Este are
both well-established resorts, providing hotel
investors with an excellent opportunity to enter
the golf tourism market.

Valle del Este, Almeria

by Markus Beike,
Managing Director, Germany

2008 — A year of challenges,
changes and opportunities

Christie + Co’s five main hotel markets in
Germany experienced contrasting fortunes
during the first half of 2008.

Dusseldorf and Berlin have shown further uplift
in RevPAR in the first six months following a
positive trend over the last few years. However,
hotels in Hamburg and Munich have seen
decreases of 1% and 5% respectively, while the
Frankfurt market has remained stable.

We have also seen corporate transaction
volumes fall by around 60% in the first half

of the year, compared to the same period in
2007. The total value of corporate transactions
was approximately 1.4 billion, as the market

has struggled with the impact of the credit
crunch and an inevitable decrease in the
availability of debt. Achieving reasonably priced
loans at satisfying loan-to-value ratios is now
more challenging.

Over the last three years, private equity groups
have been the most aggressive investors in
German hotels, having found all necessary
ingredients available in the market to fuel their
business model: A broad range of interesting
opportunities, which are cheaper than in other
European markets; competitively priced debt;
and loan-to-value ratios of 80% and upwards.

Due to the changing financial and investment
environment, traditionally strong movers in the
German hotel marketplace, such as institutional
investors and high net worth individuals, who
are less dependent on high loan-to-value ratios,
have increased their presence in the sector.

However, two problems still remain — debt
financing is becoming more expensive and price
expectations of vendors remain too high for
would-be purchasers.

In addition, uncertainty in the economy
has affected the timeframes of deals, with
transactions now taking longer to complete.

Yields have also adapted more to European
levels in recent years, but the price per unit still
remains below key market standards due to the
lower productivity of German hotels. Further
yield compression seems unlikely in the current
market conditions and a slight increase in rates
is expected compared to last year.

Despite this, some segments are still
performing well. In the mid-market segment,
the level of activity has increased compared to
last year, with more owners interested in selling
and more investors and operators looking for
the right opportunity.

Compared to last year Christie + Co has
experienced an 80% completion rate for deals
in this sector and never before has our database
offered so many medium-sized hotels available
for sale or rent, which goes to show that these
may be challenging times, but they still offer
some great opportunities.



Despite the uncertainty surrounding the world’s
economy Christie + Co’s French operation has
not witnessed a dramatic reduction in deal
activity. Indeed, although residential demand has
fallen sharply, commercial real estate does not
seem to have followed this trend.

Hotel investors in France are apparently less
concerned about the current financial crisis
because they are able to take a long term view
of the market. Christie + Co’s French offices have
fortunately not suffered as demand for hotel
brokerage services remains constant. Although
the level of transactional activity is encouraging,
it has become more difficult to manage price
expectations. Purchasers are looking for price
reductions and vendors continue to demand
high prices, so the deals are a little more

difficult to complete.

Trading fundamentals in the French hotel

sector continue to be resilient, with RevPAR
increasing for the year to date, although Paris
shows a small decline. Last year’s Rugby World
Cup boosted hotel trading in the capital and

in several other cities last year so the trading
comparables for this year are not expected to be
as strong.

by Thomas Lamson, Managing Director, France

The upscale segment has not been affected by

the general economic anxiety, with demand in

the sector fast-growing due to the arrival of a

new wealthy Russian and Asian clientele, which
will hopefully have a positive impact on trade

for years to come.

Most of the interest from investors is
traditionally focused on the French Riviera,
and this year has seen no change in appetite
for this region with its strong tourist trade.

In particular, castles and “bastide” (provincial
mansions) properties attracted strong demand.

Over the past few months, the luxury segment
represented 30% of the sales completed by
Christie + Co in South East France. Amongst
them, was the Ch3teau de Rochegude, a
magnificent castle-hotel featuring 23 rooms and
two suites, overlooking the Cdtes du Rhone
vineyard on a 10 hectare-park, and the Domaine
de Chéteauneuf, a luxurious country house
benefiting from 30 bedrooms in Nans Les Pins.

Many other similarly exceptional properties
are being marketed by Christie + Co France,
particularly on the French Riviera including
the 33-bedroom Chéteau de la Pioline in Aix
en Provence and the 20-bedroom Demeueres
de Longcol in Aveyron.

Sharing our
expertise with a
global audience

by Jeremy Hill,
Director & Head of Hotels

Christie + Co has continued to increase its
profile on the national and international stage,
highlighting to global clients and hotel industry
experts our approach to business property in
Europe and beyond.

In March, we were again a patron at the
annual International Hotels Investment Forum
(IHIF) in Berlin, which was in its nith year.

26 Christie + Co representatives were present

at the conference.

Our very own Chris Day, International Managing
Director of Christie + Co, and Simon Hudspeth,
Head of Consultancy both spoke at the conference,
which is a key event for members of the European
hotel investment community, with more than 1,400
senior level executives visiting this year.

Christie + Co’s international presence was
expanded even further this year, with Chris

Day also speaking at the fourth Arabian Hotel
Investment Conference (AHIC) in Dubai, which was
held from 3-5th May 2008 at the Madinat Jumeirah
conference centre. The conference was described as
the most important event of the year for those who
are thinking about what the future of hospitality
will be in the Middle East.

This month we will again be one of more than 1,800
companies from 43 countries who are exhibiting

at EXPO REAL 2008 in Munich. The commercial
property event attracted an incredible 23,800
visitors last year. Chris Day will be a panellist for
one of the event’s well-attended forums.

Our prominent, purpose-built exhibition stand
attracted large numbers of visitors in 2007 and
provided a venue for several useful meetings
during the event. Corporate Hotels, Corporate Care
and Christie Finance were all represented, with
nine members of the German team in attendance,

working alongside five people from the UK.

Finally, our investment and development team
again made sure that Christie + Co had a strong
presence at MIPIM, the world’s premier real
estate summit, which took place in March, in
Cannes, France.



Bucharest:
city of untapped

potential

According to the latest city review by

Christie + Co, using data provided by STR
Global, Bucharest hotels suffered a 6.2%
decrease in RevPAR for the first seven months

of 2008, compared to the same period last year.

Preliminary figures for August 2008 show a
further fall in RevPAR, down almost 16% on
the previous year, due to a drop in occupancy
of 12.1 percentage points, which offsets a 6%
increase in average room rate (ARR).

Bucharest’s hotel market is driven heavily by
weekday demand created by strong investment
activities from abroad. Weekday hotel demand
tends to outstrip supply and visitors often
have to stay in local independent hotels of
undetermined standard.

Although 2007 was a quiet year in terms of
new hotel supply, 2008 has witnessed a number
of new openings. Ramada Plaza launched 300
new hotel rooms in Bucharest’s developing
business area to the north of the city centre,
while Radisson SAS opened its impressive,
424-room property in the very heart of the
capital’s centre.

This increase in new hotel supply is set

to continue. Lithuanian Europa Group has
announced it plans to re-open the newly
refurbished 8o-room, four-star hotel Europa
Royale on Pia a Unirii, and there will also be
another 144-room Golden Tulip hotel opening
to the north of the city centre.

With increasing stability of Eastern European
investment markets, Bucharest can be expected
to experience continued increase in domestic
and international demand. This should continue
to attract significant interest from international
hotel operators, heightening the competitive
pressure in the city.

The slowdown in the global economy is
undoubtedly affecting the economies of countries
in the Nordic region (Norway, Denmark, Sweden,
Finland, The Baltic States and Russia) however
they are still performing somewhat better than
most of the Eurozone.

The general economic outlook for the Scandinavian
countries is reasonably stable with good
fundamentals for sound long-term development.
The Nordic region is also showing reasonably
healthy visitor numbers, as many travellers are
associating the region with fresh air, cleanliness
and a safe and secure environment.

Although the region, like most other regions in
Europe, has suffered some dips, it is currently
reasonably strong and still has some capacity

for growth.

Helsinki continues to draw new leisure market
trade from Eastern Europe, particularly from
Russia. According to figures from Smith Travel
Research (STR), the amount of room nights sold
to the end of July compared to the previous year
increased 1.9%, while room capacity climbed over
5.4%. This has led to occupancy falling from 66%
to 64.1%, while average room rate has remained
unchanged at 1, leaving RevPAR down slightly

at 71.

Stockholm reported a 3.3% increase in room
nights sold over the same period, while room
capacity increased by a more modest 2.3%. As

a result occupancy has remained strong at 70%
and average rate has increased by 5.9% to 126,
pushing RevPAR up by 7.0% to around 88. The
city remains the largest market in the region and
has continued to see some interesting projects
developed during 2008.

Copenhagen continues to attract a large proportion

of the leisure market however it experienced a
slight decline in room nights sold during the first
seven months of 2008. This combined with an
increase of approx 2.0% in room supply has led

by Kimmo Virtanen,
Director — Scandinavia, Russia
and the Baltic States

to occupancy levels declining from 69% to 66%.
However, average room rates have risen from 112
to 120, boosting RevPAR by 3.4% to 79.

Although international hotel companies are starting
to develop a presence in Moscow, the city’s hotel
market remains grossly under supplied, which has
helped to maintain high levels of occupancy and
average room rates. The city continues to attract
both business and leisure visitation and room
nights sold were up by 7.1% for the first seven
months of this year compared to the same period
in 2007. While occupancy levels have remained
stable at 68%, average room rate has increased by
9.7% to 261, pushing RevPAR up by 10.6% to 178.

Both the Scandinavian and Baltic markets have
been historically strong in the mid-market sector,
which has mainly been dominated by national
chains. A further challenge to entering this market
has been that most properties are operated under
lease. However, although these Nordic markets
are reasonably small in comparison to main
western European ones, they still represent active
travelling markets and ideal places for brand
expansion. Russia in particular, despite having its
own set of challenges, offers great opportunities
for growth.

So whether you are looking for new development,
investment or re-branding opportunities, the
Nordic region, especially in the non mid-market

segments, offers excellent prospects.
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Acting on behalf of Moto Hospitality Ltd,
Christie + Co has sold a 126-bedroom hotel site
at the new Motorway Service Area at Junction
46 of the A1 (M) near Wetherby, West Yorkshire,
to Starboard Hotels for an undisclosed sum.

Starboard Hotels, whose partners are Paul
Callingham, Philip Houghton and Stephen
Carter, plans to develop the hotel under the
Days Inn brand.

The hotel will form part of a new 35-acre
motorway services area development
(presently under construction) which is part
of Moto Hospitality Ltd’s current programme
of expansion.

The property will be situated adjacent to the
main 2,500 sq m amenity building, which will
comprise restaurants, a coffee lounge and
shops, including a Marks & Spencer’s Simply
Food outlet.

The development of the new service area and the
hotel is set to be completed by the start of 2009.

by Jon Patrick, Director

Tony Raven, Moto’s Property Director, said:
“We’re delighted that the Days Inn hotel at our
new Wetherby motorway service area will be
owned and operated by Starboard Hotels, who
we believe will complement the high standards
we are aiming for throughout what promises to
be a very busy site.”

Starboard Hotels plans to develop and operate
a substantial and diverse portfolio of franchise
hotels in the UK and opened a Holiday Inn
Express in Burnley this summer. It has also been
granted planning permission for a 200-bedroom
Holiday Inn Express in Edgbaston, Birmingham.
Proposals have also been submitted for a
202-bedroom Holiday Inn Express in Gateshead.

Paul Callingham, Managing Director of Starboard
Hotels, said: “We’ve chosen this site because of
its prominent location on the A1 (M). It is also
near the Wetherby racecourse and close to York
and Harrogate.

“It is another exciting addition to the
Starboard Hotels portfolio as we continue to
move forward with our plans for high quality,
excellent value hotels in carefully chosen
locations across the UK.”

Taking cover

Hotels come in all shapes and sizes, from
purpose-built properties, through converted
city centre properties to country house hotels
and spas. They also serve a range of markets
from limited service, through three and four-
star to bespoke five-star luxury.

To make sure that each owner or operator has
the right cover for their particular needs means
aligning each business with an insurer and a
policy that matches their expectations on price,
cover and service.

This requires specialist knowledge of both the
hotel business and the insurance market, as
there is a wide range of policies aimed at hotel
owners and operators.

Most insurers will provide cover for inner

city purpose-built hotels, but not so popular
are those high value converted properties in
remote locations, far from emergency services.

Businesses with a positive approach to risk
management will get a far more positive
response from insurers, compared to those
with a more ‘reactive’ approach.

Christie Insurance has over 30 years’
experience of arranging insurance for
businesses across the hospitality sector.

We seek to work with each of our clients to:
Ensure their business is presented to insurers
in the most positive way
Help them take a holistic view in choosing

the right insurance cover, by providing

options which aren’t just focused on price,
but also on the cover and the service
provided.

Our team of experienced brokers is based in
the City of London and has developed strong
relationships with the London insurance market.
We're not tied to any one insurance company,
so provide impartial advice.

We invest time to understand each client’s
needs, and create insurance programmes
tailored to match those needs so that each
client has exactly the right protection for their
businesses.
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Meet our European Corporate Hotels Team

Chris Day started his career in the property profession
in 1975 and qualified as a Chartered Surveyor in 1980.
He joined Christie + Co in 1985 and became Managing
Director in 1993 — having worked in our Manchester,
Birmingham and London offices. Chris has overall
responsibility for Christie + Co — both agency and
professional services, with particular responsibility

for our international operations.

Jeremy Jones,
Director of Corporate Hotels
jeremy.jones@christie.com

Sebastian Meredith MRICS,
Associate Director, Corporate Hotels
sebastian.meredith@christie.com

David Creamore,
Director, Corporate Hotels
david.creamore@christie.com

Simon Stevens,
Director, Corporate Hotels
simon.stevens@christie.com

Gavin Wright,
Director, Corporate Hotels
gavin.wright@christie.com

Steve Rodell MRICS,
Corporate Hotels
steve.rodell@christie.com

Corporate Investment

Jonathan Parrish,

Director & Head of Investment

jonathan.parrish@christie.com
Jon Patrick,

Director & Head of Leisure
jon.patrick@christie.com

Kerr Young,
Investment & Development
kerr.young@christie.com

Corporate Advisory Services

&

Simon Hudspeth,
Director & Head of Consultancy
simon.hudspeth@christie.com

lan Martin,
Director, Corporate Hotel Valuations
ian.martin@christie.com

Robert Chess FRICS,
Director, Corporate Hotel Valuations
robert.chess@christie.com

Ross Petar MRICS,
Corporate Hotels Valuer
ross.petar@christie.com

Simon Dodd MRICS,
Corporate Hotels Valuer
simon.dodd@christie.com

Andreas Scriven,
Head of Hotel Consultancy
andreas.scriven@christie.com

Carine Bonnejean,
Associate Director, Consultancy
carine.bonnejean@christie.com

Jake Egberts,
Associate Director, Consultancy
jake.egberts@christie.com

Maureen Doyle,
Hotel Consultant
maureen.doyle@christie.com

Daniel Bowles,
Research Analyst
daniel.bowles@christie.com

Christie + Co, 39 Victoria Street, London SWiH oEU. T 020 7227 0700

www.christiecorporate.com
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BUSINESS INTELLIGENCE

Jeremy Hill originally joined Christie + Co in 1984 and
has 20 years’ experience in the hotel and hospitality
sectors. He previously worked in our Birmingham
office in a corporate hotel role, as well as managing
the office for 4 years. In 1998 Jeremy moved to London
to help establish Christie + Co’s European offices

in Paris, Frankfurt and Barcelona. Over the past ten
years he has worked with many of Christie + Co’s
corporate hotel clients and is now responsible for all

| the company’s hotel sector activities.

International Corporate Hotels
Marta Andreu,

Location Manager, Barcelona
marta.andreu@christie.com

Markus Beike,
Managing Director, Germany
markus.beike@christie.com

Armin Bruckmeier, Director & Head
of Valuation Services, Germany
armin.bruckmeier@christie.com

Yves de Bouttemont,
Associate Director, Rennes
yves.debouttemont@christie.com

Maxime Dubois,
Valuation Services, Paris

maxime.dubois@christie.com

Philipp Kraneis, Director &
Head of Investment, Germany
philipp.kraneis@christie.com

Thomas Lamson,
Managing Director, France
thomas.lamson@christie.com

Inmaculada Ranera,
Managing Director, Spain
inmaculada.ranera@christie.com

Torsten Scholl, Director
& Location Manager, Hamburg
torsten.scholl@christie.com

Guido Schuerken, Associate Director
& Location Manager, Dusseldorf
quido.schuerken@christie.com

Kimmo Virtanen, Director, Scandinavia,
Russia and the Baltic States
kimmo.virtanen@christie.com

Valerie Astruc,
Corporate Hotels, Marseilles
valerie.astruc@christie.com




