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C
ohen & Steers’ new private markets group is 
closely monitoring selective opportunities 
within retail, office and housing as it gears up 
to begin deploying capital.

Last year, the $94bn firm re-hired James 
Corl, former head of real estate at Siguler Guff & Company, 
to spearhead its push into private real estate.

“The markets are evolving and clients are beginning to 
look at their entire real estate allocation holistically,” Corl 
told With Intelligence.

New York-based Corl has spent the past year building 
out his team and preparing to launch private markets prod-
ucts to compliment the firm’s listed real estate offerings.

He has brought in former Siguler Guff colleagues Hamid 
Tabib and Tony Corriggio as head of real estate acquisitions 
and portfolio manager, respectively.

Earlier this year, the firm also added former Digital-
Bridge pro Melissa Iorio to handle investor relations for 
the private markets group. The firm has hired around 10 
people for the new unit and could expand the team further 
to support growth initiatives and capture new opportunities 
as they arise.

The group is sector agnostic, will focus on smaller-cap 
opportunities, and make investments in pre-IPO securities, 
direct investments in properties, commercial real estate 
funds, and PIPEs.

Corl left Cohen & Steers in 2008 to build out the private 
real estate team at Siguler Guff.

The firm successfully raised four private funds and was 
able to follow a classic value-style of investing, buying 
assets at big discounts and riding the economic recovery, 
fuelled by quantitative easing, back to par.

This time, Corl sees differences in the macro climate and 
is focused on how the future will differ from the past.   

While he believes that the Fed will be able to cool infla-
tion by next year, Corl still sees signs that private real estate 
valuations could drop further before recovering.

“We are in the second part of the double dip recession 
that ended the long cycle. We have seen real estate stocks 
decline from year-end to the trough by around 30%,” he said.

“Private market asset values are, in our view, in the 
process of declining about five to 15%. We think that will 
continue as private values follow the listed market.”

With asset prices sliding and demographic shifts re-
shaping the real estate landscape, Corl sees alpha and beta 
opportunities across sectors.

Retail
Cohen is also paying close attention to ‘cheap’ retail assets 
as the warehouse boom appears to be saturated and 
slowing.

“We just went through a boom in warehouse and the retail 
pocalypse, where the zeitgeist was that no one is ever 

going to go to a store anymore,” Corl said. “The flip side of 
that is after several years of the whole world hating retail, 
institutions selling retail, retail REITs not buying a lot of 
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retail, pension funds trying to sell their retail, there is value 
in retail.”

Corl noted that Amazon is putting warehouse space 
back on the market and Prologis, the largest warehouse 
owner in the US, is struggling to recover from a 30% drop in 
its share price.

Cohen sold off most of its retail back in 2016, but Corl 
is now seeing an opportunity to invest in what he terms 

‘necessity driven retail.’ This includes ‘last mile’ warehouses, 
retail centers and locations where customers buy online 
and pick up in store.

‘Surban’ office space
Corl said his team is also watching changes in the work-
place. The firm is keen on what it calls ‘surban’ office space. 
That is, areas like Bethesda, outside of D.C., Buckhead 
outside Atlanta and Cherry Creek, near Denver.

These suburban enclaves are attracting more traditional 
urbanites and creating hubs with city-like amenities. Corl 
believes companies will increasingly open offices in these 

places to help them attract and retain talent.
“Productivity studies show employers want their em-

ployees to be in the office, because productivity is higher,” 
he said. “They are going to put the offices increasingly in 
places where employees want to be, not in places where 
they feel like they have to be.”

Housing
Millennials are now the driving force in housing markets and 
their preferences, coupled with the post-COVID reset in 
living expectations, are shaping the new housing industry.

“The median age millennial is 31 and they are now, de-
spite their pronouncements 10 years ago, [that they] were 
never going to move to the suburbs and buy houses, that is 
in fact what they are doing,” Corl said.

“Generally you are going to continue to see very robust 
housing demand. Housing is going to continue to be rela-
tively unaffordable,” he added. “We believe this will continue 
to underpin strong demand for multifamily rental housing as 
a continued alternative.”



 

 

 

 

 

 

 

 

 

 

 

 

   

Please see important disclosures and risks below.

By clicking on the third-party link above you will be leaving the Cohen & Steers website. Please 

note that we are providing the link to this third-party website only as a convenience and the 

inclusion of a link to the linked site does not imply any endorsement, approval, investigation,

verification or monitoring by us of any content or information contained within or accessible 

from the linked site. We do not control the accuracy, completeness, timeliness or 

appropriateness of the content or information on the linked site and you will be subject to its 

terms of use and privacy policies, over which we have no control. In no event will we be 

responsible for any information or content within the linked site or your use of the linked site.

By continuing to the linked site you agree to the foregoing.

Data quoted represents past performance, which is no guarantee of future results. The 

information presented does not reflect the performance of any fund or account managed or 

serviced by Cohen & Steers, and there is no guarantee that investors will experience the type

of performance reflected.

There is no guarantee that any market forecast set forth in this article will be realized. There is 

no guarantee that any historical trend referenced herein will be repeated in the future, and 

there is no way to predict precisely when such a trend will begin. The mention of specific 

securities is not a recommendation or solicitation to buy, sell or hold any particular security

and should not be relied upon as investment advice.

This article is for informational purposes and reflects prevailing conditions and our judgment as 

of the date of this material, which are subject to change. This material should not be relied 

upon as investment advice, does not constitute a recommendation to buy or sell a security or 

other investment and is not intended to predict or depict performance of any investment. This 

material is not being provided in a fiduciary capacity and is not intended to recommend any 

investment policy or investment strategy or take into account the specific objectives or 

circumstances of any investor. We consider the information in this article to be accurate, but

we do not represent that it is complete or should be relied upon as the sole source of 

appropriateness for investment. Please consult with your investment, tax or legal professional 

regarding your individual circumstances prior to investing.

Risks of Investing in Real Estate

Private real estate investments are illiquid and susceptible to economic slowdowns or 

recessions and industry cycles, which could lead to financial losses and a decrease in revenues,

net income and assets. Lack of liquidity in the private real estate market makes valuing 

underlying assets difficult. Appraisal values may vary substantially from a price at which an 

investment in real estate may actually be sold.



 

   

 
 

Cohen & Steers Capital Management, Inc. (Cohen & Steers) is a registered investment advisory 

firm that provides investment management services to corporate retirement, public and union 

retirement plans, endowments, foundations and mutual funds. 

Cohen & Steers U.S. registered open-end funds are distributed by Cohen & Steers Securities, 

LLC and are only available to U.S. residents. 

Cohen & Steers UK Limited is authorized and regulated by the Financial Conduct Authority 

(FRN458459). 

Cohen & Steers Ireland Limited is regulated by the Central Bank of Ireland (No.C188319). 

Cohen & Steers Asia Limited is authorized and regulated by the Securities and Futures 

Commission of Hong Kong (ALZ 367). 

Cohen & Steers Japan Limited is a registered financial instruments operator (investment 

advisory and agency business and discretionary investment management business with 

Financial Services Agency of Japan and the Kanto Local Finance Bureau No. 3157) and is a 

member of the Japan Investment Advisors Association.  

For Recipients in the Middle East: 

This document is for information purposes only. It does not constitute or form part of any 

marketing initiative, any offer to issue or sell, or any solicitation of any offer to subscribe or 

purchase, any products, strategies or other services nor shall it or the fact of its distribution 

form the basis of, or be relied on in connection with, any contract resulting therefrom. In the 

event that the recipient of this document wishes to receive further information with regard to 

any products, strategies other services, it shall specifically request the same in writing from us. 

 

 


