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say participants at PERE’s Australian roundtable. They imagine its 
potential growth once it is over, writes Mark Cooper

A market awaiting  
a strong return

T
he co

at PERE

not kept out the foreign capital which 

will struggle from the slow vaccine roll

amount of capital from diverse sources 

tive destination is not going to change 

While the panel admitted that 
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been slow compared with other devel

of border restrictions on the educa

border restrictions ease and education 
interest from domestic private inves

and concern about global stock markets 
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Deborah Coakley
Executive general manager,  
funds management, Dexus

Coakley has been leading Dexus’ A$20 
billion funds management platform, one of 
the key businesses for the Australian listed 
real estate investor, since 2017. She has 
had a varied career with roles in property 
management, human resources and 
consulting for companies including Qantas 
and Deloitte. She is a non-executive director 
of the Property Council of Australia.

Tjarko Edzes
Director, Asia-Pacific,  
Bouwinvest Real Estate Investors

Edzes has been running Bouwinvest’s 
Asia-Pacific real estate business since 
2014 and has a target to grow its 
investments in the region to around 
A$3 billion within two years, out of 
a global total of $20 billion for the 
Netherlands-based group. Edzes is 
based in Sydney. Prior to Bouwinvest, 
he worked for CBRE Global Investors 
and Unibail-Rodamco.
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Rob Percy
Chief investment officer,  
Cromwell Property Group

Percy has been with listed Australian 
real estate group Cromwell for 
nearly a decade and in his current 
role with the A$12 billion manager 
since 2018. Cromwell has operations 
in Europe as well as Australia and 
New Zealand, as well as a Singapore 
business. Percy previously worked for 
Investec Bank Australia.

Louise Kavanagh
Chief investment officer and head  
of fund management, Asia-Pacific,  
Nuveen Real Estate

Hong Kong-based Kavanagh joined 
Nuveen from Invesco Real Estate in 2017 
and became CIO and head of APAC fund 
management at the $134 billion manager 
Nuveen this year. Prior to Invesco, she 
worked for Deutsche Bank and is also a 
global governing trustee of the Urban  
Land Institute.

Greg Lapham
Head of Australia,  
Savills Investment Management

Lapham took up his current role with 
Savills Investment Management in March 
2020, after 10 years with Blackrock’s Asia-
Pacific real estate team and its precursor 
company, MGPA. For his new role, Lapham 
has returned to Australia, where he began 
his career in real estate and finance, 
working for companies including National 
Australia Bank and PwC.
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er transactions within the real estate 
market are challenging to take down 

have all stepped up their transaction siz

moment is huge and has been grow

Bouwinvest Real Estate Investors is 

good to be based here during the pan

Small but important part

a small part of the investible universe; 

are expanding their 
investments in Australia 

much more than they were 
prior to the pandemic”

DEBORAH COAKLEY
Dexus

Australia all sector annual returns (%)
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much of the foreign capital coming 

“We expected to see 
more caution due to the 
pandemic. But people are 
taking the opportunity to 
buy quality and expand 
their footprint in the 

TJARKO EDZES
Bouwinvest Real Estate Investors

European capital backed one of the 

ported that overseas investors including 

vestors more active in investigating and 

struction of new transport infrastruc

are seeing leasing momentum as well 

Re-thinking offices

homeworking has caused several ob

workers were eager to get back in the 
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was all that people in real estate talked about for a while 

Kavanagh recalls: “I used to run some industrial 

The Australian industrial and logistics sector 
saw total returns rise in the upheaval of 
2020 and investors are still bidding en 
masse for the best assets

Industrial domination

“We’re seeing a lot of  
non-bank lenders growing 

and broadening their 

LOUISE KAVANAGH
Nuveen Real Estate
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can adapt to meet these needs will be 

companies have been embracing agile 
working for some time now and what 

should not be confused with the lo
cation of work; homeworking is just a 

“If there are distressed vendors, 
there could be a buying opportunity, 
especially where there is potential for 
a change of use. However, I have not 
seen any signs of distress yet and we 
have even seen hotel portfolios trading 
at a premium to book value”
GREG LAPHAM
Savills Investment Management

Australian quarterly rolling four-quarter investment volumes 2011-21 ($Abn)
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retail is: what is a sustainable rent in the 

of the future needs to cater to that de
mand for social interaction and com

Hospitality’s mixed fortunes

tions which cater to the domestic mar

“It will be interesting to see how the 
sector develops as people start going 

because a lot of business can be done 

“The amount of capital 
from diverse sources 
that still see Australia 
as a really attractive 
destination is not going 
to change any time soon”
ROB PERCY
Cromwell Property Group

vant because of its geographical prom

the malls is going to be what happens 
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Greg Lapham: 

Deborah Coakley: “We have seen heightened interest from investors 

Tjarko Edzes:
longstanding investors in the residential sector in its various forms and 

Rob Percy:

Louise Kavanagh:

There are a host of newer real estate sectors with 
an operating aspect these days. But all have capital 
chasing them, pushing certain investors to take a 
contrary look at less-loved sectors

Niche notions
businesspeople have a lot of relation

and none of the participants report evi

have even seen hotel portfolios trading 

has the most developed senior housing 

data center investment; data center de

have been pulling back from the sector 

across the real estate sectors and record 
low interest rates is driving capital into 

bank lenders growing and broadening 

pension funds and insurance companies 

ens the scope for longer tenors and 

the weight of capital has compressed re

of the times that people are starting 

place in the investment universe has 




