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In one of the industry’s biggest job openings in years, CBRE 
has begun a search for the successor to global capital-markets 
chief Chris Ludeman, who plans to retire by the end of 2022.

Ludeman, who joined CBRE in 1980 as a trainee straight out 
of college, said he approached the firm’s top brass a few months 
ago indicating he wanted to retire within three years. The bro-
kerage then hired executive recruiter Ferguson Partners to as-
sist in the search for a replacement, which will be overseen by 
global chief operating office Jack Durburg.

The long lead time before the retirement indicates that the 
search will be extensive. “Our view is that the breadth and 
depth and the level of complexity of the position warrants a 
broad, global search — both externally and internally,” said 
Ludeman, who is 61. “The fact is, it’s a rather unique job. It 
spans the globe. We have numerous businesses run by it, thou-
sands of employees. Finding someone who exhibits all of the 
attributes in the job spec takes time.”

Once a new global president of capital markets is hired, 
Ludeman will assume the title of executive chairman of capital 
markets and serve as a mentor to the recruit.

Ludeman, who is based in Dallas and reports to Durburg, 
has led global capital markets since 2013. He has oversight re-
sponsibility for three business lines: investment sales; debt and 
structured finance; and real estate investment banking.

In CBRE’s organizational chart, each business line has a day-
to-day chief. Brian Stoffers, who is based in Houston, is global 
president of debt and structured finance. London-based Rich-
ard Dakin oversees investment banking as global head of capital 
advisors. For the past few years, Ludeman himself has handled 
the day-to-day management of investment sales. The plans for 
that position are unclear, but Ludeman will continue to hold it 
for now.

Ludeman’s successor is expected to have at least 20 years of 
experience and to be well versed in leadership, strategy devel-
opment and client services. The search will include candidates 
from inside and outside of CBRE, and the brokerage will con-
sider executives outside real estate brokerage or from overlap-
ping business lines, such as real estate finance and investment 
banking. The job location is flexible.

Ludeman has held several management positions while 
climbing through the ranks at the brokerage. “I have spent 

my entire adult life at CBRE and am committed to leaving the 
business in sure hands and on a great trajectory for continued 
industry leadership,” he said. “While I will remain at CBRE for 
several years, starting the succession planning process now will 
ensure that we put in place an exceptional leader to help drive 
the continued growth of our capital-markets business.”

CBRE is by far the biggest commercial real estate brokerage. 
Its $18.1 billion market capitalization exceeds the combined 
value of its three largest public competitors: JLL ($7.1 billion), 
Cushman & Wakefield ($4.2 billion) and Newmark ($2.4 bil-
lion). In the capital-markets arena, CBRE led Real Estate Alert’s 
ranking of property-sales volume across the major asset classes 
the past two years. 
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Senior broker Michael Zietsman is part-ing ways with JLL, the latest departure since the 	 rm acquired HFF in July. Zietsman, an international director, is wrapping up some deals before his exit. His next move is unclear. Zietsman spent 29 years at JLL over two stints. Before the merger, he was based in Houston, lead-ing an expansion in Denver and Texas. He since has returned to Los Angeles, where he has spent the bulk of his 
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  SEPTEMBER 18, 2019 Korean Investors Join L&L on NY Offi ce DealTwo Korean investors are teaming up with L&L Holding to pay more than $450 
million for the newly created leasehold interest in Lower Manhattan o�  ces.

� e 1.1 million-square-foot building, at 195 Broadway, and the underlying land 
are currently owned by a partnership between J.P. Morgan Asset Management and 
New York-based L&L. J.P. Morgan, which is being advised by Cushman & Wake-

fi eld, wants to sell its 95% interest, and L&L wants to remain in the investment. To 
accomplish that, the duo came up with a two-step recapitalization that bifurcates 
the ownership of the building and the land. � e Korean investors, Samsung and Korea Investment & Securities, are joining 
with L&L to buy the leasehold interest for between $450 million and $500 million. 
� e midpoint of that range translates to a valuation of just over $430/sf.

Separately, New York-based Safehold has agreed to buy the underlying land for 
$275 million. Safehold, a public REIT managed by iStar of New York, invests solely
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See CHIEF on Page 9Harbor Strikes Deal to Buy Jersey City TowerHarbor Group International has agreed to buy a Jersey City building from LeFrak 

Organization for roughly $375 million — the second-highest price ever for a New 
Jersey o�  ce property.� e 867,000-square-foot building, at 545 Washington Boulevard, is 96% leased. 
At the valuation of about $433/sf, Harbor’s initial annual yield will be roughly 6%. 
Cushman & Wakefi eld is brokering the sale for LeFrak, a family-run real estate 	 rm 
in New York.

When the 22-story property was listed over the summer, bids were expected to top 
$400 million, or $462/sf. But the price fell when LeFrak decided to retain the prop-
erty’s income-generating parking component, with nearly 750 spaces.

� e bulk of the building — 80% — is leased by J.P. Morgan and Insurance Ser-

vices Offi ce. � eir leases have a weighted average remaining term of about 14 years. 
J.P. Morgan’s space is used by its corporate and investment-banking divisions. � e
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