
Real Estate Value Creation



At Paragon, 
we believe that 
more value 
is created 
when you buy, 
than when
you sell.
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About Paragon

Paragon SA is a Swiss real estate firm, 
based in Geneva, which provides investment 
services to private and public equity 
investment vehicles. Our focus is commercial 
real estate and related opportunities. 

Paragon works with select investment 
partners to identify, manage and operate 
the properties in a professional manner. 
We are a one-stop shop with expertise in 
real estate strategy. Our services include 
negotiations with property owners and 
financing providers as well as the overseeing 
of the construction, development, leasing 
and management of our properties. 

Paragon executives are multilingual 
professionals with international 
backgrounds. Our corporate culture 
benefits from a mix of local expertise 
and international experience. Paragon’s 
executives have participated in the 
acquisition, management, and sale of a broad 
range of commercial real estate assets in 
Switzerland and Europe. 

Since its creation, Paragon has built 
strong banking relationships with well-
known financial institutions as well as with 
institutional buyers and lenders, facilitating 
a competitive advantage when debt becomes 
less available.

Investment Strategy

Paragon’s key strengths lie in identifying 
distressed, underperforming or otherwise 
undervalued assets and transforming them 
into real value accretive opportunities. 

The focus of our investments includes 
single assets, portfolios, joint ventures and 
development opportunities. Paragon targets 
investments in both commercial properties 
such as retail, logistics, office and industrial, 
but also in elderly care centers, student 
housing opportunities and residential 
developments.

Once we find properties that fit our 
investment model, we negotiate the 
purchase and sale of the properties and 
secure both debt and equity capital to finance 
the purchase and/or development of those 
properties. We personally manage the 
properties with the support of our property 
and facility management partners and see 
every business plan through to stabilization.

Delivering Attractive Returns

By applying analytical underwriting and 
negotiating fair earn out structures with 
sellers, we have been able to minimize risk 
and have earned our track-record which 
has provided over 15% annual returns after 
tax from inception. Paragon offers great 
opportunities for third party investors at 
attractive risk-adjusted returns.

PARAGON SA
— a Swiss Real Estate 
Investment Management 
Company.
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Skin In The Game

Our main objective is to seek out 
opportunities that offer strong growth and 
value creation potential while providing 
sufficient downside protection of capital. Our 
executives invest personal equity in each 
property and participate at the forefront of 
operations. We believe that our “skin in the 
game” approach ensures that our interests 
are perfectly aligned with our capital 
providers. 

Investment Partners

Investment partners with whom we have 
worked in the past, have enjoyed above 
average returns and appreciate an unusual 
level of trust, transparency, and dedication. 
Partnerships are usually structured as club-
deals, or as joint ventures where we invest 
our own equity, and take on a genuine risk/
reward relationship. Paragon’s partnership 
approach continues to achieve an excellent 
level of satisfaction with its investors. 

Asset And Portfolio Management

Paragon’s expertise originates in finding 
creative solutions, where others see 
problems and obstacles. Property and 
facility management partners are carefully 
selected, and then managed diligently, 
keeping them sharp and exposing them to 
best practices and competition. 

KEY
COMPETENCIES
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When important decisions are required, 
Paragon executives take charge personally. 
We lead the negotiations for leasing and 
construction contracts, financing and 
refinancing arrangements, as well as any 
other creative action that is deemed value-
creating.

Partners and clients that give Paragon 
SA their real estate portfolios to manage, 
benefit from Paragon’s comprehensive view 
of the real estate market. We like to operate 
portfolios where we see synergies between 
our tenant base, our investors and our 
partners. Economies of scale are easier to 
find when managing multi-property portfolio 
and this is one of our core competencies.

Leasing

Paragon’s team is dedicated to its tenants 
and understands that leasing drives value. 
We believe that leasing is the bread & butter 
of the industry. In order to create value, we 
try to have the best relationships with our 
tenants, and we truly believe in the adage 
“customers (or tenants in our case) come 
first”.

We are constantly exploring ways to add 
value to our tenants through stepped rents, 
tenant improvement contributions, sale & 
lease back arrangements, break-options, 
and other creative strategies that tie our 
tenants to our properties for the long-term. 

It is our policy to do whatever we can to 
retain existing tenants as it is always more 
expensive to find a new occupier than it 
is to keep an existing one. Adding value 
for the user almost always adds value for 
the landlord by increasing the stabilized 
rental income and by lowering turnover and 
vacancy time.

Brokerage

Although not its core business, Paragon is 
willing to help its partners find a buyer or 
seller when requested. Paragon SA is well 
poised to help its customers and partners. 
Should a partner decide to buy, sell or rent a 
property, Paragon is proud to put its network 
to the challenge and achieve the best value it 
can for their client.

Finance & Insurance

Paragon benefits from a wide network of 
excellent banking and insurance partners in 
Switzerland and Europe, enabling investors 
to access debt and insurance products at 
attractive terms and conditions from these 
leading institutions. 

Many of our customers and investors have 
enjoyed significant savings by using our 
network of partners; moreover, above 
monetary value, they have appreciated the 
level of service provided by these selected 
institutions.

KEY COMPETENCIES





“The effectiveness 
of Paragon’s asset 
management strategies 
allow us to deliver above 
average risk-adjusted 
returns.”

Michael Wolfson
CEO Paragon
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THE TEAM

Michael Wolfson
CEO

Michael is the Managing Director and 
founder of Paragon SA. He previously 
managed Westcore Switzerland from 
2006 until 2012. Michael began his 
career at Hewlett-Packard’s European 
headquarters where he worked for 
eight years in international finance and 
corporate real estate.

When at Westcore, Michael facilitated 
over CHF 300 million worth of commercial 
real estate transactions, and achieved 
an average internal rate of return (IRR) 
well above investor expectations (20%+). 
Michael was responsible for acquisitions 
and dispositions, raising equity and debt, 
overseeing developments and day-to-
day asset management. He was also an 
investor in sub-performing loans in the 
UK and the US.  

A graduate of McGill University in Canada, 
Michael also earned an MBA from the 
University of Geneva. 

Dr. Alan Wolfson
Board Member

Alan Wolfson is a board member and
principal investor at Paragon. He holds a 
PhD in Economics from Harvard. Alan has 
had four separate careers. From 1974-81, 
he was a professor of health economics at 
the University of Toronto. 
 
Alan then spent a decade in the 
public sector with a number of senior 
appointments in the Ontario Government. 
His last appointment there was as 
president of the Workers’ Compensation 
Board. From 1990-97, he was a senior 
executive at TD canada Trust (formerly 
Canada Trust), ending up as president of 
its mutual fund business.
 
In 1997, Dr. Wolfson joined Capital One. 
He took on the post as International 
Managing Director, with businesses in 
Canada, Europe and South Africa. During 
his time as part of the executive team, the 
company grew to be one of the world’s 
largest consumer lending companies.
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THE TEAM

Cyrill Haenni
Principal

Cyrill possesses extensive experience 
in Mergers & Acquisitions (M&A), capital 
raising and corporate development 
projects and works as a Principal in 
association with Paragon SA. 

Cyrill’s most recent activity has been 
providing M&A services to a variety of 
clients. His previous career includes 
roles as an entrepreneur, M&A 
engagement manager at Swicorp, 
post-merger integration management 
at Nyrstar and valuation expert at 
PricewaterhouseCoopers. At Swicorp he 
advised on the financial feasibility, capital 
raising, valuation and IPO of several 
large-scale real estate development 
projects in Saudi Arabia and the Middle 
East. 

Cyrill Haenni is a graduate of the 
University of St. Gallen (lic. oec. HSG) in 
Switzerland and a CFA charterholder. 
 

Pierre-Edouard Guillier
Business Analyst

Pierre-Edouard Guillier graduated from 
the engineering university Ecole Centrale 
in France in 2014.  He also earned a 
degree from the University RWTH Aix 
la Chapelle in Germany in building & 
renewable energies. He subsequently 
worked as an entrepreneur and as a credit 
officer at Credit Agricole Bank before 
finding his calling at Paragon in Geneva. 

With his engineering approach and field 
experience, Pierre-Edouard brings all the 
common sense necessary for financial 
modeling and optimization of real estate 
projects.

His mastery of French and German 
bring him agility in Switzerland and 
on an international level. His natural 
enthusiasm for projects make Pierre-
Edouard a very effective part of our team.
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Alexia Jaccard – Hauser
Business Analyst and Office Manager

Alexia is our business analyst and office 
manager. She actively contributes to the 
development of Paragon and is always 
looking for new investment opportunities. 
Alexia has over six years of experience in 
the banking industry, culminating in her 
role at HSBC Private Banking, where she 
was responsible for managing teams with
expertise in funds, derivatives and risk
management.

Having graduated from the “Ecole 
Hôtelière de Lausanne” with a 
specialization in finance and hospitality 
management, she brings to Paragon not 
only her deep knowledge of the real estate 
Swiss market, but also her professional 
expertise in project and risk management. 

 

Frédéric Berney
Board Member

Frédéric Berney is a licensed chartered 
accountant who graduated from HEC 
Saint-Gall. He is a partner and member 
of the board of Berney Associés, a Swiss 
consulting company. He has accumulated 
over 15 years of experience and expertise 
in fields such as audit, accounting, tax and 
financial advisory, in Geneva and Zürich, 
serving both Swiss and international 
clients.

At Berney Group, he specifically focuses 
on consulting companies, providing 
them with financial advice and corporate 
governance guidance. Fred’s knowledge 
and expertise is highly valued by 
Paragon’s board and his contribution is 
integral to our success.

THE TEAM
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Shahyad Esfandiary
Principal

Shahyad managed Hardstone Real 
Estate in Geneva, Switzerland from 
2006 until 2013, and currently works as 
a Principal in association with Paragon 
SA. At Hardstone, leading a team of six 
people, Shahyad acquired and managed 
a portfolio of real estate assets worth 
close to one billion euros mainly located 
in France and Switzerland, achieving 
double-digit returns for Hardstone’s 
investors.

Previously, Shahyad worked for Fountain 
Capital Partners that he joined after 
having moved from Schroder Salomon 
Smith Barney where he was a member 
of the European M&A team.  Shahyad 
is a graduate of HEC (Paris) and holds 
a law degree from the University of 
Buckingham, UK.

Vincent Di Méo
Business Analyst

As VP of Asset Management, Vincent is
involved in new acquisitions and 
development at Paragon. Where he 
oversees all aspects of Paragon’s 
accounting, finance, treasury, tax and 
debt functions. Vincent brings experience 
in financial modeling, financial analysis 
and valuation. Prior to joining Paragon, 
Vincent was a senior auditor at Deloitte in 
charge of real estate clients, with primary 
emphasis on investment funds, REITs and 
developers.
 
Vincent graduated from the French 
engineering university Ecole Centrale 
with a Master of Science degree. In 
2016, Vincent took advantage of one of 
Paragon’s flexible work policies allowing 
him to take a sabbatical year to travel.

THE TEAM
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“Michael showed great 
understanding of our 
situation, our challenges, and 
our requirements, and in the 
end we found mutually
acceptable conditions to
conclude a complex deal.”

“We have a customer
relationship with Michael
Wolfson and his company for
more than 8 years. We always 
found him a reliable and 
flexible business partner with 
a vast understanding of the 
bank’s needs.”

“It was a pleasure working
with Mike on this sale-
leaseback deal in Mies.  We 
were very satisfied with the 
way Paragon negotiated 
this transaction and the 
deal outperformed our 
expectations. Thanks to this
success, we became a long 
term Paragon partner 
and continue to invest 
together. ”

Yvan Strasser
Former CEO of Piretti

Martin Vabitsch
Head of Real Estate Finance, 
Volksbank (2011 – 2012)

Frederic Taron
Chief Investment Officer,
GAI, Luxembourg

TESTIMONIALS

Jean Francois Gaudin
DHL - Ground Operations,  
Area Operations Manager

Carlos Parades
Head EDM Production Europe,  
GF Agie Charmilles

Patrick Nosten
Director, Bank Cantonal Vaud

“Working with Michael’s 
company and Mike personally 
was a pleasure, and DHL was 
very satisfied with its lease 
negotiations that concluded 
in a 10 year contract for the 
property in Lausanne.”

“It was a pleasure working 
with Mike to conclude our 
sale and partial lease-back 
transaction in Geneva, 
and GF Agie Charmilles 
was very satisfied with its 
negotiations that concluded in 
a successful transaction for 
both parties.”

“For many years I have had 
the opportunity to work 
closely with Mike Wolfson 
whose professional and 
dynamic qualities I have 
greatly appreciated. I hope 
to have the opportunity 
to continue this good 
relationship with Paragon.”
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Paragon has made a strategic decision to 
focus on quality rather than quantity.

We are extremely selective about which 
deals we do, and we always try to identify  
opportunities where we can add value through 
our expertise, our passion, and our drive to 
perform for our investors.

The following deal summaries highlight 
several of our most recent transactions. 

PARAGON
TRANSACTIONS
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In 2013, Paragon acquired a 150 year old 
renovation company called Piretti SA, which 
operated a construction business with 45 
employees and held a property located in the 
heart of the city of Geneva. The company was 
acquired in a first phase with cash only since 
debt would have created a tax liability for the 
previous owners. 

Financial due diligence was carried out in 
conjunction with the well-known accounting 
firm Berney Associés that demonstrated that 
the liquidation value of the company would 
have been greater than the acquisition costs if 
the fiscal challenges could be resolved. 

Thanks to the architect DVK, Paragon 
managed to get a new building permit which 
would allow Paragon to build 930 gross 
square meters instead of 650 square meters. 

Simultaneously, Paragon split Piretti SA into 
two companies, Voisins 17 to carry out the 
re-construction project and sell the future 
building; and P. Piretti SA to buy the operating 
business through a leveraged MBO.  Both 
companies would require tax rulings that 
were successfully achieved. 

Both the operating company and the building 
were sold achieving an IRR above normal 
returns.

PIRETTI
Geneva, Switzerland

Operating company, office development, 
LBO and Tax structuring

PARAGON DEAL
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This two story office building of 1’000 square 
meters, was purchased as a sale-leaseback. 
The tenant, a 100 million revenue company, 
needed liquidity to fund its growth overseas 
and found the local banks reluctant to extend 
its credit line. Paragon was able to use its 
speed of execution to secure an in-going yield 
of 9% and a long lease term of 11.5 years.

The property was valued at CHF 8’000’000 
by independent experts, however Paragon 
was able to negotiate a discount due to its 
ability to transact quickly. The property was 
purchased via an asset deal for CHF 6’300’000 
with 64% debt from Credit Suisse and the 
acquisition structure included a Swiss SA and 
a Luxembourg holding entity.

Just over a year into the hold period, the asset 
was fully stabilized and no longer presented 

any further value accretion possibility. The 
negative interest rate environment was 
driving a flight to quality, and prices for 
stabilized assets, such as this one had rose in 
valuation. 

A prospective buyer was identified, but had 
concerns about buying a share deal. The 
main concern was how to deal with potential 
latent tax liabilities and the existing debt and 
related swap that would need to be unwound 
for an asset deal. Paragon successfully 
negotiated a compromise that included 
leaving a significant amount in escrow while 
a tax ruling was submitted. The property was 
finally sold, via a share deal, 13 months after 
its original acquisition at a selling price well 
above underwriting.

PARA MIES
Mies, Switzerland

Sale-leaseback, tax optimization, 
share-deal exit

PARAGON DEAL 
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In 2015, Paragon acquired this 3’500 square 
meters freehold property, fully occupied, on 
a strategically well located parcel next to an 
important highway exit. This development 
opportunity, coupled with optimized 
management, will create an attractive long-
term-hold investment. 

The seller, a non-profi t organization, needed 
to fund another project and wished to 
complete the transaction in a timely manner. 
This acquisition was challenging because 
the previous owner held only nine out of ten 
condominiumized lots. 

The fi nal lot was not for sale and, therefore, 
discouraged most of our competitors. 
Paragon was able to strike an agreement 
with the owner of the fi nal lot so that future 
projects and management will be seamless. 

The property was purchased at 40% of 
replacements costs and offers investors 
a double digit return while value-added 
projects are being contemplated. 

Paragon is planning to build a new pad-
development on-site that will be operational 
before 2020. 

CHAVANNES
Chavannes-de-Bogis, 
Switzerland

Land banking while adding value

PARAGON DEAL



At Paragon,  
we strive for 
excellence in 
everything 
we do.



Paragon SA, Rue du Nant 8, CH-1207 Geneva

+41 22 736 30 28  |  +41 79 297 33 37  |  www.paragon-sa.com


