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Residential/commercial mix properties are 
Germany's most important type of residen-
tial property, representing more than half 
of the country's entire residential stock and 
indispensable for most city dwellers. The 
share of the German population living in 
urban areas has increased to over 75% at 
the turn of the millennium and this trend 
is set to continue. Investor interest has also 
grown as a result: The amount of invest-
ment capital being poured into the multi-
family housing segment has more than dou-
bled over the past 10 years. In 2020, multi- 
family housing accounted for €59bn out 
of a total residential transaction volume 
of €202bn and managed to surpass the pre-
vious year's record result.

Our latest 2021/2022 Residential Invest-
ment Report comprehensively analyzes and 
evaluates 42 German cities. The period un-
der review is H1 2021, which means that for 
the first time we have been able to fully 
reflect the impact of the Covid-19 pandemic 
in the report. One key finding is that Germa-
ny remains one of Europe's most stable 
housing markets. Although some locations 
recorded a short-term drop in population 
and household numbers due to the more 
difficult conditions around population in-
flux, market indicators remain unaffected 
and the outlook remains favourable.

This sentiment is particularly reflected in 
the purchase prices being paid for residen-
tial properties, which have increased steadi-
ly over the past few decades in the cities 
included in the report. This trend has accel-
erated significantly in recent years, thanks 
to the current low interest rate environment 
and remains intact despite the pandemic. 
Rents also continue to pursue the upward 
trend from previous years. Prices for stock 
buildings are again on the rise after rent 
control legislation in Berlin was overturned.

There is a need to reconcile affordable 
housing in urban areas with rising costs 
stemming from tighter energy efficiency 
requirements in compliance with ESG 
criteria. It will be up to the country's new 
government to create general incentive- 
based conditions to enable market players 
to meet demands in both arenas. Ongoing 
demand for housing and the growth 
trend we are seeing in cities will eventually 
lead to a further increase in prices. We 
expect investors to intensify their focus on 
the residential asset class going forward 
because of its proven resilience.

Frankfurt am Main, September 2021

Felix von Saucken

Head of Residential | Germany

felix.vonsaucken@colliers.com

Editorial
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Colliers International Deutschland has 
roughly 500 real estate advisors in Berlin, 
Düsseldorf, Frankfurt, Hamburg, Cologne, 
Leipzig, Munich, Nuremberg and Stutt-
gart. Our goal is to work with our clients 
to create value. Colliers International's 
services include leasing and selling office, 
commercial, hotel, industrial, logistics 

and retail properties, retail warehouses, 
land and forests, multi-family buildings 
and lots, asset valuation, consulting and 
assisting companies in their property 
management activities. Colliers Interna-
tional Group Inc. (Nasdaq: CIGI, TSX: CIG) 
is active in 67 countries with more than 
18,000 experts worldwide.

67
countries 

18,000+
employees

54,000
deals

€2.8bn
total revenue

180 million sqm
under management

€35bn
assets under management

Colliers KPIs

Local expertise worldwide
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With €3.4 trillion, Germany generated a 
quarter of the EU27's gross domestic 
product (€13.3 trillion) in 2020, making it 
by far the most important economy in 
Europe. The country's economic perfor-
mance, however, has declined compared 
to previous years as a result of the 
Covid-19 pandemic. With a nominal con-
traction of just 3.4%, Germany's economy 
has nevertheless been able to significant-
ly mitigate the effects of the pandemic. 
Countries with a more tourism-based 
economic structure particularly recorded 
considerably stronger declines. Spain was 
hit hardest, with a drop of around 10%. 

To date, economic performance has had 
very little impact on disposable house-
hold income in Germany, which actually 
recorded another nominal increase be-
tween 2019 and 2020 to around €50,700 
per household. The other regions re-
viewed in this report also experienced a 
generally favourable trend, as reflected in 
our comparison with the 5-year average. 
Italy and the UK were the only countries 

to record slightly lower household in-
comes, although in the case of the UK this 
can be attributed to 2015's exceptionally 
high numbers, which were partly due to 
the high exchange rate at the time.

Current demand for residential property 
is in part a result of high purchasing pow-
er and attractive financing conditions. 
Since 2010, the German house price index 
has experienced the steepest increase 
(65%) compared to other large economies, 
such as France and the UK and is current-
ly posting well above the EU average of 
26%. Construction costs, however, have 
been a significant factor behind this rapid 
growth and are closely connected to the 
price trend. In terms of the strongest 
increases since 2010, Germany ranks sec-
ond after the UK, with prices up 2% per 
year. Price increases have accelerated 
sharply, particularly over the past 5 years.

Germany 
and Europe
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In the wake of a consistent upward trend 
in recent years, Germany's population 
shrunk by around 11,700 people in 2020. 
This can primarily be attributed to limited 
influx of new residents due to the Covid-19 
pandemic. Minor annual increases are 
still expected to continue until 2024, when 
the trend is then expected to reverse with 
the population beginning to gradually 
decline. Nevertheless, the number of 
households in the country is expected to 
increase roughly 2.5% by 2035, due to 
increasingly smaller household sizes. On-
going urbanization is setting the stage 
for even livelier activity in the cities, with 
the number of households expected to 
increase by 6.7%.

If we just look at the numbers, Germany 
currently boasts sufficient available 
residential space for a healthy market. 
However, demand for housing is strong-
est in the cities, which means that in-
creased construction activity will be 
necessary going forward. And construc-
tion activity has actually continued to 
pick up over the past 10 years with the 
number of finished apartments rising 
steadily. The number of completed 
residential units exceeded 300,000 for 
the first time in 2020. Building permits 
are almost in line with 2016's record 
level at just under 370,000.

Residential assets also continue to gain 
popularity among investors. Despite a 
drop in commercial transaction volume 
due to the pandemic, residential transac-
tion volume recorded another YOY in-
crease to a new record high of €59bn.

Rents for both stock and new-build 
properties continued their upward trend. 
The growth trend in annual rent prices 
continued to follow a nominal increase of 
2.7% (1.6% in real terms) in 2020 and 
accelerated in H1 2021, with rents coming 
in at €11.18 per sqm (initial letting) and 
€7.76 per sqm (re-letting). The rent trend 
in Germany's top 7 markets proved even 
more dynamic. There, the strong upward 
trajectory seen between 2019 and 2020 
with YOY increases of +€1.00 per sqm 
(initial letting) and +€0.50 per sqm 
(re-letting) continued in H1 2021 as rents 
rose to €16.95 per sqm (initial letting) 
and €12.50 per sqm (re-letting). These 
results reflect annual growth of 12.2% in 
the new-build segment.

In this year's report and going 
forward, we will present rents 
and purchase prices in Germany 
and in the country's top 7 cities 
as median values, similar to the 
information provided in our city 
reports. As a result, the figures 
contained in this year's report 
will in some cases deviate from 
the previous year's report.

Germany
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New-build rents (initial letting in €/sqm)

Stock property rents (re-letting in €/sqm)

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021  
H1 

2012 – 2020  
total

Per year 
nominal

Per year  
real

Germany  8.89  8.93  9.19  9.74  10.00  10.06  10.48  10.71  10.98  11.18 23.5% 2.7% 1.6%

Top 7 cities  12.30  12.50  12.61  13.01  13.52  14.25  14.91  15.00  16.00  16.95 30.1% 3.3% 2.2%

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021  
H1 

2012 – 2020  
total

Per year 
nominal

Per year  
real

Germany  6.06  6.14  6.38  6.43  6.63  6.85  7.08  7.31  7.50  7.76 23.8% 2.7% 1.6%

Top 7 cities  8.67  9.12  9.47  9.66  10.00  10.69  11.25  11.51  12.00  12.50 38.4% 4.1% 3.0%

Transaction volume in €bn

Source: Colliers, Value AG
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8,684 residential/commercial mix proper-
ties changed hands in 2020, for a total 
of €20.5bn in the 42 cities included in this 
report. Germany's 5 most active markets 
recorded over €1.0bn each in transaction 
volume and accounted for more than 
half of the total results. Berlin alone post-
ed €5.1bn, followed by Munich (€1.8bn), 
Hamburg (€1.5bn), Dresden (€1.2bn) and 
Frankfurt (€1.1bn). Dresden recorded a 
33% YOY increase in transaction volume. 
This result points to the city's attractive 
residential investment landscape, which 
clearly boasts stronger performance than 
other asset classes in the city. 

Following in the steps of markets in the 
Rhine-Main regions, which experienced 
a growth trend in the previous year, 
market activity has now also picked up, 
particularly in the Bavarian cities. 
Würzburg (+209% to €133m), Erfurt 
(+132% to €218m) and Ingolstadt (+89% 
to €45m) recorded the strongest growth, 
an indication that investors are increas-
ingly focusing on secondary locations 
with strong development potential. Some 
established locations are recording high 
growth rates as well: Nuremberg claimed 
fourth place (+70% to €606m), followed 
by Bremen (+58% to €234m) and Stuttgart 
(+40% to €497m).

It's no surprise that Munich currently 
boasts the highest average in terms of 
transaction price. At €10.9m per transac-
tion, residential/commercial mix proper-
ties in Munich are almost twice as expen-
sive as in Berlin, which came in second 
place with €5.6m. Wiesbaden ranked 
third with €4.8m. Residential/commercial 
mix properties in the relatively sparsely 
populated cities of the Rhine-Ruhr metro-
politan region with correspondingly 
smaller buildings have been going for 
less than €1.0m on average. Leverkusen 
and Dortmund came in just below the 
€1.0m mark. Investors paid even lower 
average prices in Essen (€0.8m), Krefeld 
and Mönchengladbach (€0.6m each). 
Aside from North Rhine-Westphalia, 
Lübeck was the only city to record 
similarly low average prices at €0.8m.

Investment market
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Transactions 
2018

Transactions 
2019

Transactions 
2020

TAV 2018 
(€m)

TAV 2019 
(€m)

TAV 2020 
(€m)

TAV per  
transaction 2020 

(€m)

Berlin 1,038 887 927 5,512.0 4,824.4 5,148.0 5.6

Munich 120 168 161 1,127.0 1,997.0 1,758.0 10.9

Hamburg 498 506 382 1,868.0 1,931.9 1,454.0 3.8

Dresden 356 325 358 1,127.0 915.0 1,217.0 3.4

Frankfurt 361 402 355 1,070.0 1,573.0 1,078.0 3.0

Cologne 596 669 571 1,083.0 1,142.0 901.0 1.6

Leipzig 452 350 360 688.6 642.1 754.0 2.1

Hanover 454 437 460 670.3 774.0 666.0 1.4

Nuremberg 202 205 209 325.0 356.0 606.0 2.9

Düsseldorf 381 388 301 601.7 737.4 542.0 1.8

Stuttgart 214 210 224 545.4 355.8 497.0 2.2

Dortmund 421 502 517 482.8 428.0 474.0 0.9

Essen 553 606 559 444.0 453.0 422.0 0.8

Wiesbaden 109 89 88 242.9 372.8 419.0 4.8

Aachen 192 266 257 178.9 414.6 375.0 1.5

Augsburg 121 140 137 204.0 360.0 374.0 2.7

Mainz 112 109 109 205.3 328.7 271.0 2.5

Bonn 206 206 188 375.0 241.0 254.0 1.4

Bremen 210 211 233 195.4 148.1 234.0 1.0

Erfurt 116 88 84 99.8 94.0 218.0 2.6

Münster 124 140 159 213.0 190.4 205.0 1.3

Heidelberg 75 91 79 185.0 223.0 201.0 2.5

Krefeld 325 363 325 145.8 175.3 197.0 0.6

Mönchengladbach 393 417 334 196.0 198.5 194.0 0.6

Magdeburg 149 169 133 157.1 207.0 184.0 1.4

Offenbach 88 84 46 99.3 165.5 160.0 3.5

Kiel 106 93 84 92.6 134.0 156.0 1.9

Brunswick 91 94 92 92.3 119.5 145.0 1.6

Karlsruhe 131 126 136 129.5 172.5 143.0 1.1

Würzburg 54 40 54 76.5 43.0 133.0 2.5

Mannheim 227 175 102 376.3 268.3 130.0 1.3

Hanau 84 85 68 134.5 111.0 121.0 1.8

Darmstadt 61 62 55 133.0 204.0 113.0 2.1

Fürth 52 74 73 66.5 119.0 113.0 1.5

Lübeck 134 145 131 74.3 104.0 109.0 0.8

Regensburg 46 51 46 247.0 136.9 104.0 2.3

Potsdam 51 33 28 171.1 92.8 101.0 3.6

Neuss 91 85 77 89.0 82.0 85.0 1.1

Oldenburg 60 59 68 49.9 70.0 70.0 1.0

Leverkusen 75 73 69 53.7 55.6 68.0 1.0

Ingolstadt 43 19 28 38.2 23.8 45.0 1.6

Wolfsburg 28 24 17 69.9 57.4 23.0 1.4

Total 9,200 9,266 8,684 19,937 21,042 20,462 2.4

Residential/commercial mix transaction figures listed from highest to lowest by 2020 TAV

Source: Colliers, local real estate valuation boards
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The 2020 household numbers for the 
cities included in this report are based 
on in-house calculations using official 
population data in all regions. These 
numbers have been applied to household 
sizes taking into account increasing 
singularization in each region. As such, 
these household numbers already reflect 
a reduced influx of new residents due to 
the pandemic. 

Twelve of the cities included in this report 
recorded population growth despite 
the pandemic, while the other regions ex-
perienced a decline in population. More 
than half of the cities (24) continued to 
experience an upward trend in number of 
households. By far the strongest increase 
in number of households (+3.4%) was 
recorded in Hanau. Potsdam with 1.4% 
and Leipzig with 0.9% followed at a con-
siderable distance in second and third 
place, respectively. Heidelberg in contrast 
recorded the strongest decline of –1.4%, 
primarily due to the fact that the city 
usually sees the highest influx of new 
residents in proportion to its population, 
which was not the case in 2020. 

Potsdam took second place in terms of 
level of construction activity in relation to 
number of households and looking at the 
5-year average. Ingolstadt was the only 
city to post stronger activity, with 17.7 
new residential units per 1,000 house-
holds per year. Regensburg claimed third 
place. Frankfurt saw the liveliest construc-
tion activity in relation to number of 
households among Germany's top 7 cit-
ies, followed by Munich and Hamburg. 
Krefeld trailed behind as the only city to 
have added fewer than 3 new residential 
units per 1,000 inhabitants. However, 
thanks to a relatively stable housing 
market and moderate growth prospects, 
very little new construction is actually 
needed in the city.

New-builds / households
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City 
Reports
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The most important data and trends in 
terms of population, economy and the 
local housing market in the 42 cities in-
cluded in this report are presented on 
the following pages. In addition to provid-
ing the latest data, we also take a look 
at developments over the past 5 years 
as well as forecasts and future trends. 
Relevant indicators point to the current 
supply and demand situation in each 
residential market. 

In addition to providing data and an 
analysis of the country's most important 
cities and residential markets as well 
as indicators regarding supply and de-
mand, this report also includes an 
outlook for the coming years. We have 
also included information on current 
trends in average rents and purchase 
prices. This data is based on asking 
prices for privately financed residential 
units starting at 35 sqm. 

Each city was evaluated according to four 
residential location categories, which 
we presented in a map. Each of these 
maps is centred around the main residen-
tial location in each city district and then 
supplemented by smaller sub-locations. 
The city reports include rents and pro
perty prices for condominiums in each 
location, both for new builds (initial 
letting rents) and re-letting rents at stock 
properties. Purchase prices in the resi-
dential/commercial mix segment, which 
encompasses traditional multi-family 
housing, are listed per sqm and include 
purchase price multipliers.

Each section also includes transaction 
figures for the residential/commercial mix 
and condominium segments.This data 
was gathered from local valuation com-
mittees using standardized criteria, 
thus making it possible to assess market 
liquidity.
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HouseholdsPopulation

Population and householdsCity facts

Aachen has seen strong employment 
growth at 11.2% and a 3.5% increase 
in the number of households over the 
past 5 years. With a projected 6.6% in-
crease in the latter over the next 10 years, 
this positive trend is expected to 
continue. Rents for new-build and stock 
properties once again rose compared 
with the previous year, particularly in 

the top 50%. Investor sentiment is posi-
tive as well: Not only did the transaction 
volume generated by residential/com-
mercial mix properties more than double 
between 2018 and 2019, 2020 also 
brought in impressive results just shy 
of €400m.

Households 2020 | People per household 149,640 | 1.66 

Households past 5 years 5,069 | 3.5%

Household forecast 2030 159,572 | 6.6%

Influx past 5 years p.a. 20,183

GDP past 5 years p.a.* 1.9%

GDP per employee 2020* €67,436

Employees 2020 134,929

Employees past 5 years 13,616 | 11.2%

Purchasing power per inhabitant 2020 | Index €22,104 | 92.7

Sources: Colliers, bulwiengesa AG, Oxford Economics 
*Data refers to Aachen metropolitan region.

Aachen

Location
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Excellent location Good location Average location Basic location

Rents 
Stock property rents (re-letting in €/sqm) 10.00 – 15.00 9.50 – 14.00 8.50 – 11.50 7.50 – 11.00
Trend

New-build rents (initial letting in €/sqm) 12.00 – 16.00 11.50 – 15.00 10.00 – 14.00 9.00 – 12.00
Trend

Residential / commercial mix  
properties
Multipliers 20.0 – 25.0 18.5 – 22.0 15.0 – 19.0 14.0 – 17.0
Trend

Price in €/sqm 1,900 – 3,200 1,600 – 2,600 1,400 – 2,200 1,200 – 1,800
Trend

Condo purchase prices 
Stock in €/sqm 3,500 – 5,000 3,300 – 4,800 2,400 – 4,300 1,800 – 3,300
Trend

New-build in €/sqm 4,600 – 5,300 4,400 – 5,100 3,900 – 4,600 3,600 – 4,200
Trend

 positive   upward   stable   downward   negative  Sources: Colliers, Value AG, Real Estate Valuation Board of Aachen

Residential locations

Excellent location

Average location

Lakes / rivers

Good location

Basic location

Industrial

Aachen
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Rents (new lease), average in €/sqm Condo purchase prices, average in €/sqm

Residential stock 2020 138,471

Apartment completions past 5 years p.a. 748

Apartment completions past year 616

Units available for rent past 5 years p.a. 6,368

Units available for rent past year 6,465

Units available for rent per 1,000 households (5 years p.a.) 43.2

Units available for rent per 1,000 households past year 43.2

Share of apartments in multi-family 77.8%

Average area per unit in sqm 76.4

Sources: bulwiengesa AG, Value AG

Residential construction

Condominium investment marketResidential/commercial mix investment market

Overview

Aachen
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Population and householdsCity facts

The number of households was up 0.2% 
YOY despite a drop in population, which 
confirms the trend towards smaller 
households. Rents for new-build and 
stock properties continued to rise. 
New-build properties recorded a particu-
larly strong annual increase in average 
rents. New-build owner-occupied residen-
tial units have become only slightly more 

expensive, while rents for stock proper-
ties have risen €200–€300 across all 
segments. This upward trend can also be 
seen in investment activity around 
residential/commercial mix properties. 
Despite the number of transactions 
remaining constant, transaction volume 
almost doubled compared to 2019, 
coming in just shy of €400m in 2020.

Households 2020 | People per household 165,048 | 1.79 

Households past 5 years 8,559 | 5.5%

Household forecast 2030 175,087 | 6.1%

Influx past 5 years p.a. 21,149

GDP past 5 years p.a. 1.0%

GDP per employee 2020 €70,242

Employees 2020 145,994

Employees past 5 years 8,198 | 5.9%

Purchasing power per inhabitant 2020 | Index €22,881 | 96.0

Sources: Colliers, bulwiengesa AG, Oxford Economics

Augsburg

Location
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Excellent location Good location Average location Basic location

Rents 
Stock property rents (re-letting in €/sqm) 11.50 – 16.00 11.00 – 14.50 9.50 – 13.00 8.50 – 12.00
Trend

New-build rents (initial letting in €/sqm) 14.00 – 18.50 13.50 – 16.50 12.00 – 15.00 11.00 – 14.50
Trend

Residential / commercial mix  
properties
Multipliers 28.5 – 35.5 25.5 – 31.5 24.0 – 28.5 22.5 – 25.5
Trend

Price in €/sqm 3,200 – 4,700 2,800 – 3,300 2,200 – 2,700 1,950 – 2,300
Trend

Condo purchase prices 
Stock in €/sqm 5,000 – 6,800 4,700 – 5,800 3,600 – 5,000 3,300 – 4,600
Trend

New-build in €/sqm 6,300 – 7,700 5,900 – 7,300 5,100 – 6,500 4,300 – 6,200
Trend

 positive   upward   stable   downward   negative  Sources: Colliers, Value AG, Real Estate Valuation Board of Augsburg

Residential locations

Excellent location

Average location

Lakes / rivers

Good location

Basic location

Industrial

Augsburg
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Residential stock 2020 154,978

Apartment completions past 5 years p.a. 1,125

Apartment completions past year 1,028

Units available for rent past 5 years p.a. 4,008

Units available for rent past year 4,097

Units available for rent per 1,000 households (5 years p.a.) 24.7

Units available for rent per 1,000 households past year 24.8

Share of apartments in multi-family 81.6%

Average area per unit in sqm 75.8

Sources: bulwiengesa AG, Value AG

Residential construction

Condominium investment marketResidential/commercial mix investment market

Overview

Augsburg
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Population and householdsCity facts

Berlin was recently in the news because 
of its rent control legislation and an initia-
tive to expropriate property companies. 
In 2020, the city granted the lowest num-
ber of permits for residential property 
developments since 2014. The number of 
completions declined as well. There was 
a strong divergence in rents for stock and 
new-build apartments after strong rent 

controls were passed in the city. With the 
legislation lifted in Q1 2021, rent prices 
for stock properties have again started to 
rise. Purchase prices for condominiums 
have increased significantly as well. With 
the city increasingly restricting the conver-
sion of rental apartments into condomini-
ums, stock properties in particular are like-
ly to become significantly more expensive.

Households 2020 | People per household 2,145,512 | 1.71 

Households past 5 years 87,014 | 4.2%

Household forecast 2030 2,222,383 | 3.6%

Influx past 5 years p.a. 180,311

GDP past 5 years p.a. 4.4%

GDP per employee 2020 €74,776

Employees 2020 1,539,285

Employees past 5 years 228,206 | 17.4%

Purchasing power per inhabitant 2020 | Index €22,020 | 92.4

Sources: Colliers, bulwiengesa AG, Oxford Economics

Berlin

Location
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Excellent location Good location Average location Basic location

Rents 
Stock property rents (re-letting in €/sqm) 14.00  – 25.00 12.00  – 20.00 8.50  – 15.00 7.00  – 12.00
Trend

New-build rents (initial letting in €/sqm) 20.00  – 27.50 18.00  – 24.00 13.00  – 20.00 10.00  – 16.50
Trend

Residential / commercial mix  
properties
Multipliers 34.0  –  45.0 29.0  –  37.0 25.0  –  30.0 22.0  – 29.0
Trend

Price in €/sqm 3,200  – 5,700 3,000  –  4,200 2,500  – 3,200 2,000  – 2,600
Trend

Condo purchase prices 
Stock in €/sqm 6,500  – 10,000 5,100  – 7,700 3,600  – 6,700 2,900  – 5,500
Trend

New-build in €/sqm 8,700  – 15,000 7,100  – 11,500 5,300  –  8,100 4,400  – 7,200
Trend

 positive   upward   stable   downward   negative  Sources: Colliers, Value AG, Real Estate Valuation Board of Berlin
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Residential stock 2020 1,982,825

Apartment completions past 5 years p.a. 16,274

Apartment completions past year 16,337

Units available for rent past 5 years p.a. 48,782

Units available for rent past year 33,606

Units available for rent per 1,000 households (5 years p.a.) 23.0

Units available for rent per 1,000 households past year 15.7

Share of apartments in multi-family 89.6%

Average area per unit in sqm 73.7

Sources: bulwiengesa AG, Value AG

Residential construction

Condominium investment marketResidential/commercial mix investment market

Overview

Berlin
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Population and householdsCity facts

Germany's former federal capital once 
again recorded strong growth in 2020. 
Household and population figures contin-
ued to rise, although not as steeply as in 
the previous year. The number of house-
holds is expected to increase another 
6.4% by 2030. Rents have risen slightly 
across the board, with rents for new-
built apartments recording a particularly 

sharp increase in H1 2021. Purchase 
prices for condominiums have seen an 
even stronger increase. Prices for stock 
as well as new-build properties have 
risen an average of almost 10% annually 
since 2016.

Households 2020 | People per household 179,222 | 1.84 

Households past 5 years 8,736 | 5.1%

Household forecast 2030 190,638 | 6.4%

Influx past 5 years p.a. 28,066

GDP past 5 years p.a. 4.5%

GDP per employee 2020 €106,889

Employees 2020 179,903

Employees past 5 years 14,286 | 8.6%

Purchasing power per inhabitant 2020 | Index €26,421 | 110.8

Sources: Colliers, bulwiengesa AG, Oxford Economics

Bonn

Location
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Excellent location Good location Average location Basic location

Rents 
Stock property rents (re-letting in €/sqm) 11.00 – 17.50 10.00 – 16.00 9.00 – 13.50 8.00 – 12.50
Trend

New-build rents (initial letting in €/sqm) 13.50 – 21.00 12.50 – 18.00 11.50 – 15.50 10.50 – 14.00
Trend

Residential / commercial mix  
properties
Multipliers 21.0 – 26.0 19.5 – 24.0 17.0 – 21.0 14.5 – 18.5
Trend

Price in €/sqm 2,400 – 3,900 2,000 – 2,900 1,600 – 2,700 1,300 – 1,800
Trend

Condo purchase prices 
Stock in €/sqm 4,400 – 8,200 4,000 – 8,000 3,000 – 5,500 2,300 – 4,300
Trend

New-build in €/sqm 5,900 – 9,600 5,400 – 8,500 5,000 – 6,500 3,900 – 5,800
Trend

 positive   upward   stable   downward   negative  Sources: Colliers, Value AG, Real Estate Valuation Board of Bonn

Residential locations

Excellent location
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Rents (new lease), average in €/sqm Condo purchase prices, average in €/sqm

Residential stock 2020 175,414

Apartment completions past 5 years p.a. 1,500

Apartment completions past year 1,512

Units available for rent past 5 years p.a. 6,379

Units available for rent past year 5,151

Units available for rent per 1,000 households (5 years p.a.) 36.2

Units available for rent per 1,000 households past year 28.7

Share of apartments in multi-family 74.4%

Average area per unit in sqm 82.5

Sources: bulwiengesa AG, Value AG

Residential construction

Condominium investment marketResidential/commercial mix investment market

Overview

Bonn
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248,667 248,023 248,292 
249,406 248,561

143,738 143,366 144,356 145,003 144,881

Sources: Colliers, bulwiengesa AG

HouseholdsPopulation

20202019201820172016

Population and householdsCity facts

There has only been a slight increase in 
the number of households in Brunswick 
over the past 5 years. Nevertheless, the 
outlook is extremely favourable with 
growth forecast to exceed 8% by 2030. 
For the first time since 2012, the number 
of residential completions surpassed 
the number of building permits granted 
and was almost twice as high as the aver-

age number recorded over the past 
10 years. In addition to higher rents and 
purchase prices, investor sentiment is 
positive as well. Following a record €119m 
in 2019, the transaction volume generat-
ed by residential/commercial mix proper-
ties recorded another strong increase in 
2020 at €145m.

Households 2020 | People per household 144,881 | 1.72 

Households past 5 years 419 | 0.3%

Household forecast 2030 156,856 | 8.3%

Influx past 5 years p.a. 16,312

GDP past 5 years p.a.* 3.4%

GDP per employee 2020* €113,491

Employees 2020 131,379

Employees past 5 years 7,847 | 6.4%

Purchasing power per inhabitant 2020 | Index €25,312 | 106.2

Sources: Colliers, bulwiengesa AG, Oxford Economics 
*Value for 2020 projected based on mid-year result.

Brunswick

Location
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Excellent location Good location Average location Basic location

Rents 
Stock property rents (re-letting in €/sqm) 10.00 – 15.00 9.00 – 14.00 7.50 – 11.00 6.50 – 10.00
Trend

New-build rents (initial letting in €/sqm) 13.00 – 16.50 12.00 – 15.00 11.00 – 14.00 9.00 – 12.50
Trend

Residential / commercial mix  
properties
Multipliers 21.0 – 27.0 18.0 – 25.0 16.0 – 18.5 15.0 – 17.0
Trend

Price in €/sqm 2,100 – 3,800 1,800 – 3,000 1,300 – 2,100 1,100 – 1,700
Trend

Condo purchase prices 
Stock in €/sqm 3,500 – 5,500 3,000 – 4,500 2,300 – 3,800 1,700 – 3,300
Trend

New-build in €/sqm 4,300 – 6,300 3,900 – 5,200 3,300 – 4,700 3,200 – 4,000
Trend

 positive   upward   stable   downward   negative  Sources: Colliers, Value AG, Real Estate Valuation Board of Brunswick-Wolfsburg
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Rents (new lease), average in €/sqm Condo purchase prices, average in €/sqm

Residential stock 2020 140,131

Apartment completions past 5 years p.a. 536

Apartment completions past year 809

Units available for rent past 5 years p.a. 5,786

Units available for rent past year 6,695

Units available for rent per 1,000 households (5 years p.a.) 40.1

Units available for rent per 1,000 households past year 46.2

Share of apartments in multi-family 76.1%

Average area per unit in sqm 81.9

Sources: bulwiengesa AG, Value AG

Residential construction

Condominium investment marketResidential/commercial mix investment market*

Overview

Brunswick
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HouseholdsPopulation
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Population and householdsCity facts

The number of households in Bremen 
rose somewhat in recent years and is ex-
pected to remain more or less constant 
going forward. Bremen has been able to 
slightly reduce its apartment deficit over 
the past 3 years. Nevertheless, the city 
continues to suffer from a significant con-
struction backlog and is still short of 
housing by around 5,000 residential units. 

Rents and purchase prices are recording 
moderate growth rates and stock proper-
ties have closed the gap on new-build 
properties in recent years. Sentiment on 
the investment market remains favoura-
ble. The city's relatively small market 
for residential/commercial mix properties 
also recorded a significant increase in 
transaction volume in 2020.

Households 2020 | People per household 322,722 | 1.76

Households past 5 years 7,771 | 2.5%

Household forecast 2030 319,516 | – 1.0%

Influx past 5 years p.a. 30,952

GDP past 5 years p.a. 0.6%

GDP per employee 2020 €75,485

Employees 2020 280,627

Employees past 5 years 20,242 | 7.8%

Purchasing power per inhabitant 2020 | Index €22,170 | 93.0

Sources: Colliers, bulwiengesa AG, Oxford Economics

Bremen

Location
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Excellent location Good location Average location Basic location

Rents 
Stock property rents (re-letting in €/sqm) 11.50 – 17.50 10.50 – 14.50 8.50 – 12.50 5.80 – 10.50
Trend

New-build rents (initial letting in €/sqm) 12.50 – 18.00 11.50 – 15.00 11.00 – 14.00 9.50 – 13.50
Trend

Residential / commercial mix  
properties
Multipliers 24.0 – 32.0 22.0 – 30.0 19.0 – 26.0 16.0 – 21.0
Trend

Price in €/sqm 3,000 – 4,800 2,300 – 3,500 2,100 – 2,500 1,900 – 2,300
Trend

Condo purchase prices 
Stock in €/sqm 3,400 – 5,800 2,600 – 4,900 2,300 – 4,100 1,900 – 3,300
Trend

New-build in €/sqm 5,300 – 7,000 4,600 – 6,700 3,900 – 5,000 3,200 – 4,800
Trend

 positive   upward   stable   downward   negative  Sources: Colliers, Value AG

Residential locations
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Average location
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Good location

Basic location

Industrial

Bremen
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Rents (new lease), average in €/sqm Condo purchase prices, average in €/sqm

Residential stock 2020 299,320

Apartment completions past 5 years p.a. 1,666

Apartment completions past year 1,550

Units available for rent past 5 years p.a. 10,397

Units available for rent past year 12,276

Units available for rent per 1,000 households (5 years p.a.) 32.3

Units available for rent per 1,000 households past year 38.0

Share of apartments in multi-family 65.0%

Average area per unit in sqm 81.1

Sources: bulwiengesa AG, Value AG

Residential con

Condominium investment marketResidential/commercial mix investment market*

Overview

Bremen
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Sources: Colliers, bulwiengesa AG

HouseholdsPopulation
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Population and householdsCity facts

Households 2020 | People per household 88,753 | 1.79 

Households past 5 years 3,394 | 4.0%

Household forecast 2030 96,949 | 9.2%

Influx past 5 years p.a. 14,401

GDP past 5 years p.a. 3.1%

GDP per employee 2020 €88,296

Employees 2020 105,790

Employees past 5 years 10,218 | 10.7%

Purchasing power per inhabitant 2020 | Index €25,377 | 106.4

Sources: Colliers, bulwiengesa AG, Oxford Economics

The “City of Science” was able to almost 
double its number of residential comple-
tions, with a record number of building 
permits granted. Although Darmstadt's 
population decreased for the first time in 
years in 2020, the city is still expected to 
record strong household growth of over 
9% by 2030. Rents and purchase prices 
for stock properties have risen moderate-

ly, whereas new-build properties have 
seen strong annual increases of almost 
7% for rental apartments and an excep-
tional 15% for condominiums. The trans-
action volume is on par with last year’s 
record, with activity shifting from mixed 
commercial/residential properties to 
condominiums.

Darmstadt

Location
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Excellent location Good location Average location Basic location

Rents 
Stock property rents (re-letting in €/sqm) 12.00 – 17.00 11.50 – 15.50 10.00 – 14.00 8.50 – 12.00
Trend

New-build rents (initial letting in €/sqm) 15.00 – 17.50 13.00 – 16.00 12.00 – 15.50 10.50 – 12.50
Trend

Residential / commercial mix  
properties
Multipliers 23.5 – 28.5 22.5 – 26.5 20.5 – 25.5 19.0 – 23.0
Trend

Price in €/sqm 3,700 – 4,800 2,850 – 3,750 2,350 – 3,100 1,900 – 2,600
Trend

Condo purchase prices 
Stock in €/sqm 5,400 – 6,300 4,900 – 5,200 3,700 – 5,000 2,100 – 3,800
Trend

New-build in €/sqm 5,800 – 7,300 5,200 – 6,300 4,800 – 5,600 4,000 – 5,000
Trend

 positive   upward   stable   downward   negative  Sources: Colliers, Value AG, Real Estate Valuation Board of Darmstadt
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Rents (new lease), average in €/sqm Condo purchase prices, average in €/sqm

Residential stock 2020 79,910

Apartment completions past 5 years p.a. 634

Apartment completions past year 1,028

Units available for rent past 5 years p.a. 2,256

Units available for rent past year 2,661

Units available for rent per 1,000 households (5 years p.a.) 25.6

Units available for rent per 1,000 households past year 30.0

Share of apartments in multi-family 75.7%

Average area per unit in sqm 80.8

Sources: bulwiengesa AG, Value AG

Residential construction

Condominium investment marketResidential/commercial mix investment market

Overview

Darmstadt
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HouseholdsPopulation
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Population and householdsCity facts

The structural transformation seen in the 
Rhine-Ruhr metropolitan region's third-
largest city has sparked positive economic 
development with a strong growth in 
employee numbers. Despite a recent de-
cline in population, the number of house-
holds was up marginally due to shrinking 
households. Rents were up moderately 
across the board, with rent prices for new-

build properties increasing at a marginal-
ly higher rate than those being paid for 
space at stock properties. Purchase prices 
appear to be following a similar trend, 
with the low-price segments experiencing 
particularly strong increases. Total trans-
action volume for rental properties and 
condominiums was up as well to a new re-
cord high of just under €800m.

Households 2020 | People per household 305,544 | 1.92 

Households past 5 years 6,472 | 2.2%

Household forecast 2030 313,574 | 2.6%

Influx past 5 years p.a. 28,909

GDP past 5 years p.a. 2.4%

GDP per employee 2020 €70,082

Employees 2020 246,840

Employees past 5 years 28,694 | 13.2%

Purchasing power per inhabitant 2020 | Index €21,334 | 89.5

Sources: Colliers, bulwiengesa AG, Oxford Economics

Dortmund

Location
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Excellent location Good location Average location Basic location

Rents 
Stock property rents (re-letting in €/sqm) 8.50 – 13.00 8.00 – 12.50 7.00 – 11.50 6.00 – 9.50
Trend

New-build rents (initial letting in €/sqm) 11.50 – 15.00 11.00 – 14.00 10.50 – 13.50 8.50 – 11.50
Trend

Residential / commercial mix  
properties
Multipliers 18.0 – 22.0 15.0 – 19.0 13.0 – 17.0 12.0 – 16.0
Trend

Price in €/sqm 1,900 – 2,850 1,400 – 2,300 1,200 – 2,000 900 – 1,400
Trend

Condo purchase prices 
Stock in €/sqm 3,200 – 5,000 2,700 – 4,400 1,700 – 3,900 1,300 – 3,300
Trend

New-build in €/sqm 4,400 – 5,600 3,700 – 4,700 3,000 – 4,400 2,800 – 3,600
Trend

 positive   upward   stable   downward   negative  Sources: Colliers, Value AG, Real Estate Valuation Board of Dortmund

Residential locations

Excellent location

Average location

Lakes / rivers

Good location

Basic location

Industrial

Dortmund
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Rents (new lease), average in €/sqm Condo purchase prices, average in €/sqm

Residential stock 2020 319,835

Apartment completions past 5 years p.a. 1,449

Apartment completions past year 1,725

Units available for rent past 5 years p.a. 12,513

Units available for rent past year 13,213

Units available for rent per 1,000 households (5 years p.a.) 41.3

Units available for rent per 1,000 households past year 43.2

Share of apartments in multi-family 77.4%

Average area per unit in sqm 78.1

Sources: bulwiengesa AG, Value AG

Residential construction

Condominium investment marketResidential/commercial mix investment market

Overview

Dortmund
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Sources: Colliers, bulwiengesa AG

HouseholdsPopulation
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Population and householdsCity facts

Dresden, the seat of Saxony's state gov-
ernment, boasts outstanding architecture 
and has a vibrant cultural scene. The num-
ber of employees in the city has risen by an 
average of almost 10% over the past 
5 years. Activity on the city's residential 
property market is very lively as well, with 
a recent upturn in construction activity 
and a relatively large number of units avail-

able per resident. Rents and purchase 
prices have experienced a steady and con-
siderable increase over the years as a 
result. The city's well-established residen-
tial/commercial mix property market also 
recorded further growth in 2020. This 
transaction volume combined with condo-
minium market results set a new record 
of  over €2bn in 2020.

Households 2020 | People per household 320,077 | 1.74 

Households past 5 years 7,534 | 2.4%

Household forecast 2030 334,156 | 4.4%

Influx past 5 years p.a. 31,447

GDP past 5 years p.a. 2.6%

GDP per employee 2020 €67,914

Employees 2020 270,858

Employees past 5 years 24,049 | 9.7%

Purchasing power per inhabitant 2020 | Index €21,674 | 90.9

Sources: Colliers, bulwiengesa AG, Oxford Economics

Dresden

Location
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Excellent location Good location Average location Basic location

Rents 
Stock property rents (re-letting in €/sqm) 9.00 – 14.00 8.00 – 12.50 7.00 – 10.50 6.50 – 9.00
Trend

New-build rents (initial letting in €/sqm) 12.50 – 18.50 11.50 – 16.50 10.50 – 14.50 9.00 – 13.00
Trend

Residential / commercial mix  
properties
Multipliers 26.0 – 32.0 25.0 – 30.0 22.5 – 27.5 21.0 – 25.0
Trend

Price in €/sqm 2,600 – 3,500 2,250 – 2,800 1,800 – 2,300 1,500 – 2,000
Trend

Condo purchase prices 
Stock in €/sqm 3,400 – 6,400 2,900 – 5,400 2,200 – 4,400 1,900 – 3,300
Trend

New-build in €/sqm 4,700 – 7,200 4,300 – 6,400 3,900 – 5,400 3,500 – 4,300
Trend

 positive   upward   stable   downward   negative  Sources: Colliers, Value AG, Real Estate Valuation Board of Dresden

Residential locations

Excellent location

Average location

Lakes / rivers

Good location

Basic location

Industrial

Dresden
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Rents (new lease), average in €/sqm Condo purchase prices, average in €/sqm

Residential stock 2020 312,440

Apartment completions past 5 years p.a. 2,767

Apartment completions past year 3,376

Units available for rent past 5 years p.a. 25,120

Units available for rent past year 24,477

Units available for rent per 1,000 households (5 years p.a.) 79.0

Units available for rent per 1,000 households past year 76.5

Share of apartments in multi-family 87.6%

Average area per unit in sqm 70.1

Sources: bulwiengesa AG, Value AG

Residential construction

Condominium investment marketResidential/commercial mix investment market

Overview

Dresden
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Population and householdsCity facts

Düsseldorf continues to be a popular 
place to live and work. A particularly im-
pressive characteristic of the city is its 
above-average purchasing power, with 
Düsseldorf ranking second behind Munich 
among the cities included in this report. 
The number of employees in the city rose 
by more than 5,000 and, although the 
population recently shrunk for the first 

time in the past 10 years, Düsseldorf is 
projected to welcome nearly 30,000 new 
inhabitants by 2030. The number of 
households in the city is also expected to 
increase nearly 7% by 2030. While rent 
prices only experienced a slight upward 
trend, stock properties recorded particu-
larly strong annual increases in purchase 
prices of over 10% on average. 

Households 2020 | People per household 341,975 | 1.81 

Households past 5 years 9,270 | 2.8%

Household forecast 2030 365,471 | 6.9%

Influx past 5 years p.a. 42,137

GDP past 5 years p.a. 2.1%

GDP per employee 2020 €94,654

Employees 2020 429,514

Employees past 5 years 40,901 | 10.5%

Purchasing power per inhabitant 2020 | Index €27,882 | 116.9

Sources: Colliers, bulwiengesa AG, Oxford Economics

Düsseldorf

Location
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Excellent location Good location Average location Basic location

Rents 
Stock property rents (re-letting in €/sqm) 13.50 – 21.00 12.00 – 18.00 11.00 – 15.00 8.50 – 13.00
Trend

New-build rents (initial letting in €/sqm) 16.00 – 24.00 15.00 – 23.00 13.00 – 18.00 11.50 – 15.50
Trend

Residential / commercial mix  
properties
Multipliers 25.0 – 32.0 24.0 – 30.0 21.0 – 26.0 19.0 – 24.0
Trend

Price in €/sqm 3,200 – 5,400 2,800 – 3,900 2,400 – 3,000 1,700 – 2,600
Trend

Condo purchase prices 
Stock in €/sqm 5,700 – 10,300 5,000 – 8,000 3,900 – 6,300 2,900 – 5,000
Trend

New-build in €/sqm 8,900 – 15,500 7,500 – 12,000 5,800 – 9,300 4,700 – 6,800
Trend

 positive   upward   stable   downward   negative  Sources: Colliers, Value AG, Real Estate Valuation Board of Düsseldorf

Residential locations

Excellent location

Average location

Lakes / rivers

Good location

Basic location

Industrial

Düsseldorf
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Rents (new lease), average in €/sqm Condo purchase prices, average in €/sqm

Residential stock 2020 349,523

Apartment completions past 5 years p.a. 2,525

Apartment completions past year 2,310

Units available for rent past 5 years p.a. 13,962

Units available for rent past year 13,767

Units available for rent per 1,000 households (5 years p.a.) 41.3

Units available for rent per 1,000 households past year 40.3

Share of apartments in multi-family 87.6%

Average area per unit in sqm 76.3

Sources: bulwiengesa AG, Value AG

Residential construction

Condominium investment marketResidential/commercial mix investment market

Overview

Düsseldorf
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Population and householdsCity facts

The trend in household and population 
growth in Erfurt, the state capital of 
Thuringia, stagnated somewhat in 2020. 
However, the number of households in 
the city is expected to increase a moder-
ate 2.7% by 2030. New-build apartments, 
both for rent and for sale, posted rapid 
price increases until 2018, with little 
change thereafter. Stock condominiums, 

on the other hand, experienced an up-
ward price shift of more than 20% in 
the first half of 2021. The investment 
market for residential/commercial mix 
properties has seen strong growth as 
well with transaction volume doubling 
YOY to over €200m, almost in line with 
2017's record result. 

Households 2020 | People per household 120,275 | 1.78 

Households past 5 years 2,891 | 2.5%

Household forecast 2030 123,534 | 2.7%

Influx past 5 years p.a. 11,710

GDP past 5 years p.a. 1.1%

GDP per employee 2020 €60,512

Employees 2020 109,632

Employees past 5 years 5,207 | 5.0%

Purchasing power per inhabitant 2020 | Index €21,811 | 91.5

Sources: Colliers, bulwiengesa AG, Oxford Economics

Erfurt

Location
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Excellent location Good location Average location Basic location

Rents 
Stock property rents (re-letting in €/sqm) 8.50 – 14.00 8.00 – 12.50 7.00 – 10.00 5.50 – 8.50
Trend

New-build rents (initial letting in €/sqm) 12.50 – 15.00 11.00 – 13.50 10.00 – 12.50 8.50 – 12.00
Trend

Residential / commercial mix  
properties
Multipliers 21.0 – 26.0 19.0 – 23.0 16.5 – 21.0 15.0 – 20.0
Trend

Price in €/sqm 1,800 – 2,600 1,650 – 2,250 1,300 – 1,700 1,000 – 1,500
Trend

Condo purchase prices 
Stock in €/sqm 3,200 – 5,900 2,700 – 4,300 1,800 – 3,700 1,500 – 2,500
Trend

New-build in €/sqm 4,600 – 6,000 4,100 – 5,900 3,300 – 4,200 2,800 – 3,500
Trend

 positive   upward   stable   downward   negative  Sources: Colliers, Value AG
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Rents (new lease), average in €/sqm Condo purchase prices, average in €/sqm

Residential stock 2020 117,689

Apartment completions past 5 years p.a. 413

Apartment completions past year 349

Units available for rent past 5 years p.a. 6,570

Units available for rent past year 6,546

Units available for rent per 1,000 households (5 years p.a.) 54.9

Units available for rent per 1,000 households past year 54.4

Share of apartments in multi-family 81.5%

Average area per unit in sqm 72.5

Sources: bulwiengesa AG, Value AG

Residential construction

Condominium investment marketResidential/commercial mix investment market

Overview

Erfurt
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Population and householdsCity facts

Essen is considered a role model for the 
structural transformation currently un-
derway in the Ruhr region. As such, it is 
not surprising that the city has recorded a 
significant increase in the number of 
employees at almost 9%, despite a recent 
slight decline in population. With almost 
50 lease offers per 1,000 households and 
an apartment deficit of only about 5,000 

units, Essen has sufficient residential 
supply and enjoys healthy market activity. 
Rent prices have risen roughly 4% per 
year as a result. Condominiums, on the 
other hand, have become significantly 
more expensive. This particularly applies 
to stock properties, which have recorded 
a steep increase of almost 70% since 
2016. 

Households 2020 | People per household 307,595 | 1.89 

Households past 5 years 5,717 | 1.9%

Household forecast 2030 316,658 | 2.9%

Influx past 5 years p.a. 30,569

GDP past 5 years p.a. 1.8%

GDP per employee 2020 €76,263

Employees 2020 254,124

Employees past 5 years 20,764 | 8.9%

Purchasing power per inhabitant 2020 | Index €22,891 | 96.0

Sources: Colliers, bulwiengesa AG, Oxford Economics

Essen

Location
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Excellent location Good location Average location Basic location

Rents 
Stock property rents (re-letting in €/sqm) 9.00 – 14.00 8.50 – 12.50 7.00 – 11.00 5.50 – 9.50
Trend

New-build rents (initial letting in €/sqm) 12.50 – 15.00 11.50 – 14.00 9.50 – 12.00 8.50 – 11.50
Trend

Residential / commercial mix  
properties
Multipliers 19.0 – 27.0 17.0 – 23.0 14.0 – 18.0 13.0 – 15.0
Trend

Price in €/sqm 2,400 – 3,850 2,000 – 3,250 1,300 – 2,200 1,000 – 1,750
Trend

Condo purchase prices 
Stock in €/sqm 2,900 – 6,100 2,600 – 4,700 1,700 – 4,000 1,400 – 3,100
Trend

New-build in €/sqm 4,300 – 6,900 4,100 – 5,900 3,300 – 4,100 3,000 – 3,900
Trend

 positive   upward   stable   downward   negative  Sources: Colliers, Value AG, Real Estate Valuation Board of Essen

Residential locations

Excellent location

Average location

Lakes / rivers

Good location

Basic location

Industrial

Essen
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375
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444 453
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309 316 319 387 423

Rents (new lease), average in €/sqm Condo purchase prices, average in €/sqm

Residential stock 2020 316,548

Apartment completions past 5 years p.a. 1,017

Apartment completions past year 1,079

Units available for rent past 5 years p.a. 14,468

Units available for rent past year 14,699

Units available for rent per 1,000 households (5 years p.a.) 47.3

Units available for rent per 1,000 households past year 47.8

Share of apartments in multi-family 81.1%

Average area per unit in sqm 77.3

Sources: bulwiengesa AG, Value AG

Residential construction

Condominium investment marketResidential/commercial mix investment market

Overview

Essen
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425,455 
431,288 432,770

Sources: Colliers, bulwiengesa AG

HouseholdsPopulation

20202019201820172016

Population and householdsCity facts

Frankfurt is the heart of the Rhine-Main 
metropolitan region and one of the world's 
ten most important financial hubs. Unlike 
many other German cities, Frankfurt saw 
an upward trend in population growth in 
2020 despite the pandemic. Although 
employment recently experienced a slight 
drop, the city still ranks high, with more 
than 11% growth over the past 5 years. 

Expected growth in household numbers 
is favourable as well, with forecasts of 
over 9% by 2030. This positive outlook is 
also reflected in the purchase prices. 
Condominium prices were up roughly 
12% on an annual average, both for stock 
and new-build properties.

Households 2020 | People per household 432,770 | 1.77 

Households past 5 years 23,447 | 5.7%

Household forecast 2030 473,190 | 9.3%

Influx past 5 years p.a. 62,186

GDP past 5 years p.a. 0.9%

GDP per employee 2020 €96,545

Employees 2020 602,197

Employees past 5 years 60,488 | 11.2%

Purchasing power per inhabitant 2020 | Index €26,902 | 112.8

Sources: Colliers, bulwiengesa AG, Oxford Economics

Frankfurt

Location
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Excellent location Good location Average location Basic location

Rents 
Stock property rents (re-letting in €/sqm) 16.50 – 28.50 14.50 – 22.50 12.00 – 17.00 9.00 – 14.50
Trend

New-build rents (initial letting in €/sqm) 19.00 – 29.00 18.50 – 25.00 15.50 – 23.00 12.50 – 16.50
Trend

Residential / commercial mix  
properties
Multipliers 33.0 – 39.0 28.0 – 35.0 24.0 – 28.0 22.0 – 26.0
Trend

Price in €/sqm 5,500 – 7,500 4,500 – 5,800 3,200 – 4,200 2,500 – 3,300
Trend

Condo purchase prices 
Stock in €/sqm 7,900 – 13,300 6,700 – 10,000 4,700 – 8,600 3,100 – 5,000
Trend

New-build in €/sqm 9,400 – 16,000 8,300 – 13,600 6,700 – 10,500 4,900 – 7,000
Trend

 positive   upward   stable   downward   negative  Sources: Colliers, Value AG, Real Estate Valuation Board of Frankfurt

Residential locations

Excellent location

Average location

Lakes / rivers

Good location

Basic location

Industrial

Frankfurt
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Transactions Volume in €m Transactions Volume in €m
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Rents (new lease), average in €/sqm Condo purchase prices, average in €/sqm

Residential stock 2020 402,210

Apartment completions past 5 years p.a. 4,494

Apartment completions past year 4,675

Units available for rent past 5 years p.a. 13,262

Units available for rent past year 13,333

Units available for rent per 1,000 households (5 years p.a.) 31.3

Units available for rent per 1,000 households past year 30.8

Share of apartments in multi-family 88.3%

Average area per unit in sqm 73.2

Sources: bulwiengesa AG, Value AG

Residential construction

Condominium investment marketResidential/commercial mix investment market

Overview

Frankfurt
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HouseholdsPopulation

Population and householdsCity facts

Fürth is benefitting from the gratifying 
developments taking place in the greater 
Nuremberg area. The number of house-
holds in the city has increased almost 
5% over the past 5 years, with the trend 
continuing into 2020. An additional 6% is 
expected by 2030. The number of building 
permits and completions in the city 
recently experienced a steep increase. 

While the upward trend in rent prices has 
slowed somewhat in recent years, pur-
chase prices have risen significantly by an 
annual average of roughly 10%. The lively 
activity seen on the market for residen-
tial/commercial mix properties in 2019 
continued into 2020, with transaction vol-
ume once again exceeding €100m.

Households 2020 | People per household 68,770 | 1.86

Households past 5 years 3,071 | 4.7%

Household forecast 2030 72,960 | 6.1%

Influx past 5 years p.a. 9,755

GDP past 5 years p.a. 2.7%

GDP per employee 2020 €74,485

Employees 2020 49,715

Employees past 5 years 4,642 | 10.3%

Purchasing power per inhabitant 2020 | Index €25,255 | 105.9

Sources: Colliers, bulwiengesa AG, Oxford Economics

Fürth

Location

�  Colliers International | Residential Investment | 2021 / 2022 | Fürth 55



H1 202120202019201820172016H1 202120202019201820172016

20202019201820172016

3,570 
3,820 

4,070 

4,510 

5,200 

2,290 
2,500 

2,760 
2,970 

3,300 

8.05 
8.45 

8.90 
9.25 9.45 

10.00 
10.50 

11.00 

11.65 11.80 

956 

838 

409 

789 

602 

877 

391 
462 

935

678

11.95

9.60

5,370

3,580

2020201920182017201620202019201820172016

0

1,109

1,246

1,118

977 936

82

66 67

119
113

83

64
52

74 73

StockNew-build StockNew-build

Residential completionsResidential permits

Source: Value AG Source: Value AG

Sources: bulwiengesa AG, State bureau of statistics

Transactions Volume in €m Transactions Volume in €m

Source: Real Estate Valuation Board of Fürth Source: Real Estate Valuation Board of Fürth

229
285 279 238 257

Altstadt,
Innenstadt

Südstadt
Weikershof

Oberfürberg,
Eschenau

Unterfarrnbach

Schwand,
Eigenes

Heim

Poppenreuth,
Espan

Sack, Braunsbach,
Bislohe, Steinach

Stadeln,
Herboldshof,

Mannhof

Südliche
Südstadt

Südstadt
Industriegebiet

Nördliche
Südstadt

Stadtpark,
Stadtgrenze

Scherbsgraben,
Billinganlage

Dambach,
Unterfürberg

Atzenhof,
Burgfarrnbach

Hardhöhe

Ronhof,
Kronach

Vach,
Flexdorf,

Ritzmannshof

Source: Colliers

Excellent location Good location Average location Basic location

Rents 
Stock property rents (re-letting in €/sqm) 10.50 – 15.00 9.50 – 14.00 9.00 – 13.00 7.50 – 12.00
Trend

New-build rents (initial letting in €/sqm) 12.00 – 16.00 10.50 – 15.00 10.00 – 13.50 9.50 – 12.50
Trend

Residential / commercial mix  
properties
Multipliers 21.5 – 26.5 20.5 – 24.5 19.5 – 23.5 18.5 – 22.5
Trend

Price in €/sqm 2,850 – 3,900 2,200 – 3,150 1,700 – 2,300 1,050 – 1,800
Trend

Condo purchase prices 
Stock in €/sqm 3,800 – 6,000 3,500 – 5,300 3,000 – 4,600 2,500 – 4,000
Trend

New-build in €/sqm 5,200 – 7,000 4,700 – 6,200 4,200 – 5,800 3,600 – 5,000
Trend

Residential locations

Excellent location

Average location

Lakes / rivers

Good location

Basic location

Industrial

 positive   upward   stable   downward   negative  Sources: Colliers, Value AG

Fürth
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Rents (new lease), average in €/sqm Condo purchase prices, average in €/sqm

Residential stock 2020 65,594

Apartment completions past 5 years p.a. 602

Apartment completions past year 678

Units available for rent past 5 years p.a. 2,565

Units available for rent past year 2,766

Units available for rent per 1,000 households (5 years p.a.) 37.8

Units available for rent per 1,000 households past year 40.2

Share of apartments in multi-family 75.9%

Average area per unit in sqm 83.8

Sources: bulwiengesa AG, Value AG

Residential construction

Condominium investment marketResidential/commercial mix investment market

Overview

Fürth
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Population and householdsCity facts

Hamburg, Germany's second largest city, 
posted a significant increase in household 
numbers and population in 2020 despite 
the pandemic. In response to rising de-
mand for housing, the number of building 
permits granted by the city remained 
consistently within the 5-digit range over 
the period covered in this report. Current 
strong demand is also reflected in rising 

rents and particularly in the steep 10% 
annual increase in purchase prices both 
for stock and new-build properties. Al-
though fewer rental units and condomini-
ums changed hands, transaction volume 
on the city's investment market posted 
results similar to those recorded in the 
previous year.

Households 2020 | People per household 1,074,192 | 1.72

Households past 5 years 52,816 | 5.2%

Household forecast 2030 1,126,730 | 4.9%

Influx past 5 years p.a. 98,913

GDP past 5 years p.a. 1.8%

GDP per employee 2020 €92,063

Employees 2020 997,534

Employees past 5 years 84,884 | 9.3%

Purchasing power per inhabitant 2020 | Index €26,316 | 110.4

Sources: Colliers, bulwiengesa AG, Oxford Economics

Hamburg

Location
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Excellent location Good location Average location Basic location

Rents 
Stock property rents (re-letting in €/sqm) 17.50 – 29.00 15.00 – 23.00 11.00 – 16.50 8.50 – 14.00
Trend

New-build rents (initial letting in €/sqm) 21.00 – 31.00 17.00 – 24.00 13.50 – 18.50 11.90 – 16.50
Trend

Residential / commercial mix  
properties
Multipliers 34.0 – 45.0 32.0 – 40.0 31.0 – 35.0 24.0 – 32.0
Trend

Price in €/sqm 4,700 – 6,800 4,300 – 6,000 2,900 – 4,500 2,500 – 3,000
Trend

Condo purchase prices 
Stock in €/sqm 8,300 – 14,500 6,300 – 10,500 4,200 – 7,200 2,800 – 4,900
Trend

New-build in €/sqm 9,400 – 17,000 7,200 – 13,500 5,500 – 9,300 4,500 – 7,000
Trend

Residential locations

Excellent location

Average location

Lakes / rivers

Good location

Basic location

Industrial

 positive   upward   stable   downward   negative  Sources: Colliers, Value AG

Hamburg
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* figures refer to multi-family
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Rents (new lease), average in €/sqm Condo purchase prices, average in €/sqm

Residential stock 2020 976,709

Apartment completions past 5 years p.a. 9,478

Apartment completions past year 11,269

Units available for rent past 5 years p.a. 32,547

Units available for rent past year 30,263

Units available for rent per 1,000 households (5 years p.a.) 30.8

Units available for rent per 1,000 households past year 28.2

Share of apartments in multi-family 80.1%

Average area per unit in sqm 76.2

Sources: bulwiengesa AG, Value AG

Residential construction

Condominium investment marketResidential/commercial mix investment market*

Overview

Hamburg
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HouseholdsPopulation

Population and householdsCity facts

Hanau is experiencing rapid growth de-
spite the pandemic. The city surpassed 
the 100,000 inhabitants mark in Septem-
ber 2021, making it the sixth major city in 
the state of Hesse. This growth in popula-
tion can be attributed to the city's excel-
lent location in the Rhine-Main region 
combined with rents and purchase prices 
that are still affordable. The number of 

households in the city is projected to 
grow almost 10% by 2030, which is in line 
with the rate seen of the past 5 years. 
The investment market for residential/
commercial mix properties has been 
posting excellent results since 2018. 
Transaction volume including condomini-
ums came in at a new record of over 
€300m in 2020.

Households 2020 | People per household 49,156 | 2.02 

Households past 5 years 4,401 | 9.8%

Household forecast 2030 53,937 | 9.7%

Influx past 5 years p.a. 8,047

GDP past 5 years p.a.* 3.5%

GDP per employee 2020* €80,742

Employees 2020 46,337

Employees past 5 years 706 | 1.5%

Purchasing power per inhabitant 2020 | Index €22,075 | 92.6

Sources: bulwiengesa AG, Oxford Economics 
* Data refers to the Main-Kinzig district.

Hanau

Location
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Excellent location Good location Average location Basic location

Rents 
Stock property rents (re-letting in €/sqm) 12.50 – 15.00 10.50 – 13.50 9.00 – 12.50 7.50 – 11.00
Trend

New-build rents (initial letting in €/sqm) 14.00 – 16.50 11.50 – 14.50 10.50 – 13.00 9.50 – 12.00
Trend

Residential / commercial mix  
properties
Multipliers 24.0 – 29.0 22.0 – 27.0 20.0 – 25.0 18.0 – 22.0
Trend

Price in €/sqm 3,200 – 3,900 2,900 – 3,400 2,100 – 2,900 1,600 – 2,200
Trend

Condo purchase prices 
Stock in €/sqm 4,300 – 5,000 3,900 – 4,600 2,500 – 3,800 2,000 – 2,800
Trend

New-build in €/sqm 4,600 – 6,100 4,100 – 5,600 3,500 – 4,400 3,000 – 3,700
Trend

 positive   upward   stable   downward   negative  Sources: Colliers, Value AG

Residential locations

Excellent location

Average location

Lakes / rivers

Good location

Basic location

Industrial

Hanau

62 Hanau | 2021 / 2022 | Residential Investment | Colliers International �



H1 202120202019201820172016H1 202120202019201820172016

20202019201820172016

2,920 
3,150 

3,510 
3,830 

4,360 

1,880 
2,180 

2,370 2,580 
2,890 

8.00 
8.25 

8.80 
9.30 

9.65 

10.00 
10.35 

11.00 

11.65 
11.40 

466 

336 

538 

935 

202 
270 

393 

169 

643

562

11.50

9.90

4,390

3,050

2020201920182017201620202019201820172016

0

676

421

516

633

754

63

47

135

111
121

72

57

84 85

68

StockNew-build StockNew-build

Residential completionsResidential permits

Source: Value AG Source: Value AG

Sources: bulwiengesa AG, State bureau of statistics

Transactions Volume in €m Transactions Volume in €m

Source: Amt für Bodenmanagement Bündingen Source: Amt für Bodenmanagement Bündingen

124
70

104
146

192

Rents (new lease), average in €/sqm Condo purchase prices, average in €/sqm

Residential stock 2020 45,330

Apartment completions past 5 years p.a. 319

Apartment completions past year 562

Units available for rent past 5 years p.a. 1,367

Units available for rent past year 1,673

Units available for rent per 1,000 households (5 years p.a.) 28.8

Units available for rent per 1,000 households past year 34.0

Share of apartments in multi-family 67.4%

Average area per unit in sqm 86.2

Sources: bulwiengesa AG, Value AG

Residential construction

Condominium investment marketResidential/commercial mix investment market

Overview

Hanau
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Sources: Colliers, bulwiengesa AG

HouseholdsPopulation

20202019201820172016

Population and householdsCity facts

As in the previous year, the population of 
Hanover dropped slightly in 2020. The 
number of households in the city experi-
enced a recent dip as well. Hanover boasts 
favourable economic conditions, however, 
and household numbers are expected to 
increase more than 6% by 2030. Rent 
prices continued to pursue a slight up-
ward trend for both new-build and stock 

buildings, with purchase prices increasing 
significantly to over €5,000 per sqm in 
most locations. Activity around transac-
tions appears agreeable as well. Residen-
tial/commercial mix properties have 
recorded strong results over the past 
3 years and the transaction volume gener-
ated by condominiums was down just a 
little compared to 2019's record results.

Households 2020 | People per household 324,176 | 1.65 

Households past 5 years 6,290 | 2.0

Household forecast 2030 344,108 | 6.1%

Influx past 5 years p.a.* 33,957

GDP past 5 years p.a. 2.0%

GDP per employee 2020 €71,204

Employees 2020 328,211

Employees past 5 years 19,939 | 6.5%

Purchasing power per inhabitant 2020 | Index €23,438 | 98.3

Sources: Colliers, bulwiengesa AG, Oxford Economics 
*Value for 2020 projected based on mid-year result.

Hanover

Location
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Excellent location Good location Average location Basic location

Rents 
Stock property rents (re-letting in €/sqm) 11.00 – 16.50 10.00 – 14.00 8.50 – 13.00 7.50 – 12.50
Trend

New-build rents (initial letting in €/sqm) 14.00 – 17.00 12.50 – 16.50 11.00 – 15.00 10.00 – 14.00
Trend

Residential / commercial mix  
properties
Multipliers 25.0 – 33.0 22.0 – 30.0 21.5 – 26.5 18.0 – 23.0
Trend

Price in €/sqm 2,400 – 3,500 2,000 – 2,900 1,800 – 2,600 1,400 – 2,300
Trend

Condo purchase prices 
Stock in €/sqm 4,100 – 7,000 3,700 – 6,200 2,800 – 4,900 2,300 – 4,200
Trend

New-build in €/sqm 5,400 – 7,800 5,100 – 6,900 4,100 – 5,700 3,900 – 5,300
Trend

 positive   upward   stable   downward   negative  Sources: Colliers, Value AG, Real Estate Valuation Board of Hameln-Hanover

Residential locations

Excellent location

Average location

Lakes / rivers

Good location

Basic location

Industrial

Hanover
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Rents (new lease), average in €/sqm Condo purchase prices, average in €/sqm

Residential stock 2020 299,249

Apartment completions past 5 years p.a. 1,196

Apartment completions past year 1,185

Units available for rent past 5 years p.a. 9,596

Units available for rent past year 9,633

Units available for rent per 1,000 households (5 years p.a.) 29.8

Units available for rent per 1,000 households past year 29.7

Share of apartments in multi-family 84.6%

Average area per unit in sqm 77.2

Sources: bulwiengesa AG, Value AG

Residential construction

Condominium investment market*Residential/commercial mix investment market*

Overview

Hanover
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Population and householdsCity facts

Benefitting from its status as a university 
city, Heidelberg recorded the strongest 
population influx compared to overall pop-
ulation. As such, the fact that people were 
not moving to the city in 2020 was strongly 
reflected in the city's statistics. Neverthe-
less, the trend is expected to remain posi-
tive going forward. There are only minor 
price differences for new-build and stock 

properties both in terms of rents and 
purchase prices. Notwithstanding, prices 
for new-build apartments have recently 
resumed their upward trend, one that is 
likely to continue going forward, particu-
larly in prime locations. Transaction vol-
ume for condominiums increased sharply 
in 2020 to €566m. These results include 
residential/commercial mix properties.

Households 2020 | People per household 92,586 | 1.71 

Households past 5 years 2,777 | 3.1%

Household forecast 2030 96,263 | 4.0%

Influx past 5 years p.a. 27,009

GDP past 5 years p.a. 1.9%

GDP per employee 2020 €73,513

Employees 2020 91,438

Employees past 5 years 4,427 | 5.1%

Purchasing power per inhabitant 2020 | Index €23,933 | 100.4

Sources: Colliers, bulwiengesa AG, Oxford Economics

Heidelberg

Location
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Excellent location Good location Average location Basic location

Rents 
Stock property rents (re-letting in €/sqm) 15.50 – 20.00 13.50 – 18.50 10.50 – 15.50 7.50 – 13.50
Trend

New-build rents (initial letting in €/sqm) 17.50 – 22.50 15.00 – 21.00 13.50 – 16.00 10.00 – 14.00
Trend

Residential / commercial mix  
properties
Multipliers 29.0 – 33.0 22.0 – 29.0 20.0 – 25.0 18.0 – 23.0
Trend

Price in €/sqm 3,800 – 5,200 3,100 – 4,600 2,500 – 3,200 2,000 – 2,600
Trend

Condo purchase prices 
Stock in €/sqm 6,300 – 8,800 4,700 – 7,800 3,900 – 5,600 2,100 – 4,400
Trend

New-build in €/sqm 6,600 – 9,200 5,500 – 8,300 4,600 – 6,700 4,000 – 5,400
Trend

Residential 
locations

Lakes / rivers

Industrial

Excellent location

Good location Basic location

Average location

 positive   upward   stable   downward   negative  Sources: Colliers, Value AG, Real Estate Valuation Board of Heidelberg

Heidelberg
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Rents (new lease), average in €/sqm Condo purchase prices, average in €/sqm

Residential stock 2020 80,905

Apartment completions past 5 years p.a. 515

Apartment completions past year 507

Units available for rent past 5 years p.a. 2,188

Units available for rent past year 2,014

Units available for rent per 1,000 households (5 years p.a.) 23.6

Units available for rent per 1,000 households past year 21.8

Share of apartments in multi-family 81.6%

Average area per unit in sqm 79.7

Sources: bulwiengesa AG, Value AG

Residential construction

Condominium investment marketResidential/commercial mix investment market

Overview

Heidelberg

�  Colliers International | Residential Investment | 2021 / 2022 | Heidelberg 69



133,639 

135,244 

136,981 137,392 136,952

66,820 
67,962 

68,835 69,390 69,473

Sources: Colliers. bulwiengesa AG

HouseholdsPopulation
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Population and householdsCity facts

As an industrial location and one of the 
most important transport hubs in Bavar-
ia, Ingolstadt boasts excellent prospects 
going forward. The promising ongoing 
trend in household growth in the city 
continued in 2020, with a total increase 
of 6.6% expected by 2030. Ingolstadt, 
however, has been unable to maintain 
the rapid growth in employment it saw 

between 2010 and 2018. The city recently 
experienced a 2.9% decrease in number of 
employees. Although rent prices showed 
little momentum, purchase prices were 
once again on the rise, particularly in the 
new-build segment. 

Households 2020 | People per household 69,473 | 1.97 

Households past 5 years 3,583 | 5.4%

Household forecast 2030 74,072 | 6.6%

Influx past 5 years p.a. 10,939

GDP past 5 years p.a. – 1.4%

GDP per employee 2020 €124,473

Employees 2020 104,462

Employees past 5 years 4,611 | 4.6%

Purchasing power per inhabitant 2020 | Index €27,133 | 113.8

Sources: Colliers, bulwiengesa AG, Oxford Economics

Ingolstadt

Location
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Excellent location Good location Average location Basic location

Rents 
Stock property rents (re-letting in €/sqm) 12.00 – 16.00 11.50 – 14.50 10.50 – 13.50 9.00 – 12.50
Trend

New-build rents (initial letting in €/sqm) 12.50 – 17.50 12.00 – 15.00 11.50 – 14.00 10.50 – 13.50
Trend

Residential / commercial mix  
properties
Multipliers 26.5 – 31.5 24.5 – 28.5 22.5 – 26.5 20.5 – 24.5
Trend

Price in €/sqm 3,450 – 4,500 2,900 – 3,450 2,350 – 2,900 2,100 – 2,350
Trend

Condo purchase prices 
Stock in €/sqm 5,000 – 6,800 4,600 – 6,000 3,600 – 5,600 3,000 – 4,400
Trend

New-build in €/sqm 5,600 – 7,300 5,200 – 6,600 5,000 – 6,000 4,600 – 5,800
Trend

 positive   upward   stable   downward   negative  Sources: Colliers, Value AG
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Rents (new lease), average in €/sqm Condo purchase prices, average in €/sqm

Residential stock 2020 71,508

Apartment completions past 5 years p.a. 1,209

Apartment completions past year 1,127

Units available for rent past 5 years p.a. 2,500

Units available for rent past year 3,301

Units available for rent per 1,000 households (5 years p.a.) 36.4

Units available for rent per 1,000 households past year 47.5

Share of apartments in multi-family 62.7%

Average area per unit in sqm 86.3

Sources: bulwiengesa AG, Value AG

Residential construction

Condominium investment marketResidential/commercial mix investment market

Overview

Ingolstadt
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Population and householdsCity facts

Karlsruhe is famously the seat of Germa-
ny's Federal Constitutional Court. The city 
recently experienced a drop in population 
and saw contraction in terms of number 
of households in 2020. Thanks to the Karls-
ruhe Institute of Technology, which was 
once again awarded the title of University 
of Excellence in 2019, the city nevertheless 
has excellent prospects going forward. 

Karlsruhe recently experienced a minor 
correction following a steep increase in 
rent prices for new-build properties. How-
ever, purchase prices are likely to see an 
upward trend going forward, particularly 
for condominiums. The investment market 
for residential/commercial mix buildings 
and condominiums posted a new record 
transaction volume of just under €500m.

Households 2020 | People per household 174,904 | 1.76 

Households past 5 years 2,974 | 1.7

Household forecast 2030 183,220 | 4.8%

Influx past 5 years p.a. 28,123

GDP past 5 years p.a. 1.5%

GDP per employee 2020 €84,597

Employees 2020 179,534

Employees past 5 years 8,699 | 5.1%

Purchasing power per inhabitant 2020 | Index €24,327 | 102.0

Sources: Colliers, bulwiengesa AG, Oxford Economics

Karlsruhe

Location

�  Colliers International | Residential Investment | 2021 / 2022 | Karlsruhe 73



H1 202120202019201820172016H1 202120202019201820172016

20202019201820172016

3,520 

4,020 
4,400 

4,650 

5,260 

2,670 
2,910 

3,160 
3,460 

3,780 

9.00 
9.35 

9.80 
10.00 

10.35 

11.00 
11.40 11.50 

11.90 

13.00 

877 

676 

597 

612 

548 

656 

914 

477 

1,201

579

12.85

10.55

5,580

3,920

20202019201820172016

StockNew-build StockNew-build

Residential completionsResidential permits

Source: Value AG Source: Value AG

Sources: bulwiengesa AG, State bureau of statistics

Transactions Volume in €m Transactions Volume in €m

Source: Real Estate Valuation Board of Karlsruhe Source: Real Estate Valuation Board of Karlsruhe

20202019201820172016

0

1,242 1,212

1,399

1,243 1,295

95
102

130

173

143

103
116

131 126
136

243 255
316 315 356

Innenstadt

SüdstadtSüdweststadt

Weststadt

Nordweststadt

Oststadt

Mühlburg

Daxlanden

Knielingen

Grünwinkel

Oberreut

Beiertheim-
Bulach Weiherfeld-

Dammerstock

Rüppurr

Waldstadt

Rintheim

Hagsfeld

Durlach

Grötzingen

Stupferich

Hohenwettersbach

Wolfartsweier

Grünwettersbach

Palmbach

Neureut

Nordstadt

Source: Colliers

Excellent location Good location Average location Basic location

Rents 
Stock property rents (re-letting in €/sqm) 12.00 – 16.50 10.50 – 15.00 9.50 – 14.00 8.50 – 12.50
Trend

New-build rents (initial letting in €/sqm) 12.50 – 17.00 13.00 – 16.00 11.00 – 14.50 10.00 – 13.50
Trend

Residential / commercial mix  
properties
Multipliers 27.0 – 32.0 23.0 – 27.0 18.5 – 23.0 16.5 – 20.5
Trend

Price in €/sqm 3,700 – 4,700 2,700 – 3,600 2,200 – 3,000 1,700 – 2,600
Trend

Condo purchase prices 
Stock in €/sqm 4,300 – 6,500 3,900 – 5,800 3,500 – 5,100 2,800 – 4,500
Trend

New-build in €/sqm 5,000 – 7,000 4,700 – 6,200 4,300 – 5,500 3,900 – 5,100
Trend

 positive   upward   stable   downward   negative  Sources: Colliers, Value AG, Real Estate Valuation Board of Karlsruhe

Residential locations
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Rents (new lease), average in €/sqm Condo purchase prices, average in €/sqm

Residential stock 2020 158,632

Apartment completions past 5 years p.a. 635

Apartment completions past year 579

Units available for rent past 5 years p.a. 3,469

Units available for rent past year 3,049

Units available for rent per 1,000 households (5 years p.a.) 19.8

Units available for rent per 1,000 households past year 17.4

Share of apartments in multi-family 79.9%

Average area per unit in sqm 83.4

Sources: bulwiengesa AG, Value AG

Residential construction

Condominium investment marketResidential/commercial mix investment market

Overview

Karlsruhe
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247,441 247,943 247,548 246,794 246,601

143,029 143,320 143,923 143,485 143,830

Sources: Colliers, bulwiengesa AG

HouseholdsPopulation

20202019201820172016

Population and householdsCity facts

Kiel, the state capital of Schleswig-Holstein 
and Germany's northernmost major city, 
has seen moderate 1.6% growth in num-
ber of households over the past 5 years. 
Still, this trend is expected to accelerate 
going forward, with household numbers 
set to grow 8.8% by 2030. The number 
of building permits issued in 2020 was 
correspondingly high, doubling YOY. 

Rents and purchase prices also recorded 
another increase. The periphery has seen 
a particularly strong upward trend in 
terms of new-build prices. Sentiment on 
the investment market is positive as well, 
in light of new record transaction vol-
umes generated by residential/commer-
cial mix buildings and condominiums.

Households 2020 | People per household 143,830 | 1.71 

Households past 5 years 2,275 | 1.6

Household forecast 2030 156,469 | 8.8%

Influx past 5 years p.a. 16,120

GDP past 5 years p.a. 2.8%

GDP per employee 2020 €67,708

Employees 2020 125,487

Employees past 5 years 8,019 | 6.8%

Purchasing power per inhabitant 2020 | Index €21,303 | 89.3

Sources: Colliers, bulwiengesa AG, Oxford Economics

Kiel

Location
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Excellent location Good location Average location Basic location

Rents 
Stock property rents (re-letting in €/sqm) 10.80 – 15.00 9.50 – 13.50 8.00 – 12.00 6.50 – 10.50
Trend

New-build rents (initial letting in €/sqm) 13.50 – 17.50 12.00 – 16.00 11.50 – 13.00 10.00 – 13.00
Trend

Residential / commercial mix  
properties
Multipliers 24.0 – 29.0 22.0 – 27.5 20.0 – 24.0 18.5 – 21.0
Trend

Price in €/sqm 2,400 – 4,400 2,000 – 3,500 1,600 – 2,500 1,400 – 2,000
Trend

Condo purchase prices 
Stock in €/sqm 4,000 – 6,500 3,500 – 5,400 2,600 – 4,500 1,800 – 3,700
Trend

New-build in €/sqm 5,500 – 7,000 4,600 – 6,300 3,700 – 5,200 3,500 – 4,300
Trend

 positive   upward   stable   downward   negative  Sources: Colliers, Value AG, Real Estate Valuation Board of Kiel
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Rents (new lease), average in €/sqm Condo purchase prices, average in €/sqm

Residential stock 2020 135,985

Apartment completions past 5 years p.a. 529

Apartment completions past year 464

Units available for rent past 5 years p.a. 6,848

Units available for rent past year 6,667

Units available for rent per 1,000 households (5 years p.a.) 47.7

Units available for rent per 1,000 households past year 46.4

Share of apartments in multi-family 79.8%

Average area per unit in sqm 71.8

Sources: bulwiengesa AG, Value AG

Residential construction

Condominium investment marketResidential/commercial mix investment market

Overview

Kiel
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Population and householdsCity facts

Despite having faced a decline in popula-
tion numbers, Cologne is expected to grow 
to over 1.1 million inhabitants in 2022. 
The number of households is also likely 
to increase going forward following a 
slight dip in 2020. This trend is supported 
by encouraging employment figures with 
double-digit growth rates recorded over 
the past 5 years. The number of building 

permits increased significantly in 2020, 
indicating a return to an increasing num-
ber of completions going forward after 
a recent decline. Rents and purchase 
prices continue to rise. Following slight 
corrections in new-build rents prior to 
2019, the segment recently saw a signifi-
cant upward trend. 

Households 2020 | People per household 600,073 | 1.81 

Households past 5 years 20,520 | 3.5%

Household forecast 2030 641,504 | 6.9%

Influx past 5 years p.a. 63,129

GDP past 5 years p.a. 1.4%

GDP per employee 2020 €84,035

Employees 2020 579,638

Employees past 5 years 57,496 | 11.0%

Purchasing power per inhabitant 2020 | Index €24,906 | 104.5

Sources: Colliers, bulwiengesa AG, Oxford Economics

Cologne

Location
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Excellent location Good location Average location Basic location

Rents 
Stock property rents (re-letting in €/sqm) 13.50 – 20.50 12.50 – 18.00 10.00 – 14.50 8.50 – 13.50
Trend

New-build rents (initial letting in €/sqm) 14.50 – 23.50 14.00 – 21.50 12.00 – 17.50 10.00 – 14.50
Trend

Residential / commercial mix  
properties
Multipliers 23.50 – 31.50 22.50 – 29.50 19.00 – 24.50 16.50 – 21.50
Trend

Price in €/sqm 3,200 – 5,000 2,400 – 3,700 2,000 – 2,800 1,500 – 2,400
Trend

Condo purchase prices 
Stock in €/sqm 5,700 – 9,000 4,600 – 8,100 3,400 – 5,600 2,400 – 4,800
Trend

New-build in €/sqm 7,000 – 10,000 6,100 – 9,000 4,800 – 7,400 4,500 – 6,000
Trend

 positive   upward   stable   downward   negative  Sources: Colliers, Value AG, Real Estate Valuation Board of Cologne

Residential locations

Excellent location

Average location

Lakes / rivers

Good location

Basic location

Industrial

Cologne

80 Cologne | 2021 / 2022 | Residential Investment | Colliers International �



H1 202120202019201820172016H1 202120202019201820172016

20202019201820172016

4,400 
4,600 

4,980 5,140 

5,710 

2,750 
3,080 

3,380 
3,600 

4,000 

10.00 
10.25 

10.75 
11.05 

11.45 

12.25 
12.65 

12.50 12.50 

13.55 

4,130 

2,565 3,269 2,657 
3,564 

2,208 

3,653 

2,253 

3,450

2,014

14.45

11.85

5,950

4,360

20202019201820172016

StockNew-build StockNew-build

Residential completionsResidential Permits

Source: Value AG Source: Value AG

Sources: bulwiengesa AG, State bureau of statistics

Transactions Volume in €m Transactions Volume in €m

Source: Real Estate Valuation Board of Cologne Source: Real Estate Valuation Board of Cologne

20202019201820172016

0

5,830

5,035
4,632 4,858 4,831

771
842

1,083
1,142

901

611
547

596
669

571

1,516 1,295 1,212 1,365 1,496

Rents (new lease), average in €/sqm Condo purchase prices, average in €/sqm

Residential stock 2020 564,860

Apartment completions past 5 years p.a. 2,738

Apartment completions past year 2,014

Units available for rent past 5 years p.a. 14,647

Units available for rent past year 13,071

Units available for rent per 1,000 households (5 years p.a.) 24.5

Units available for rent per 1,000 households past year 21.8

Share of apartments in multi-family 83.0%

Average area per unit in sqm 76.9

Sources: bulwiengesa AG, Value AG
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Population and householdsCity facts

Krefeld is a major city located in the Rhine-
Ruhr metropolitan region. As such, the 
city benefits from the favourable econom-
ic trend in the region with double-digit 
growth rates in terms of employment. 
Growth of the city's population has stag-
nated, however, and the number of 
households in the city is expected to re-
main constant until 2030. Following major 

price increases, the new-build segment is 
currently seeing a lateral trend both in 
terms of rents and purchase prices. Stock 
properties, on the other hand, are becom-
ing more expensive, thus narrowing the 
large gap with new-build properties. The 
investment markets have been posting 
record results and are expected to contin-
ue this upward trend going forward.

Households 2020 | People per household 117,261 | 1.93 

Households past 5 years 2,392 | 2.1%

Household forecast 2030 116,469 | – 0.7%

Influx past 5 years p.a. 11,993

GDP past 5 years p.a. 2.2%

GDP per employee 2020 €73,061

Employees 2020 95,119

Employees past 5 years 9,639 | 11.3%

Purchasing power per inhabitant 2020 | Index €23,321 | 97.8

Sources: Colliers, bulwiengesa AG, Oxford Economics

Krefeld

Location
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Excellent location Good location Average location Basic location

Rents 
Stock property rents (re-letting in €/sqm) 9.50 – 13.50 8.50 – 11.50 7.00 – 11.00 6.00 – 10.00
Trend

New-build rents (initial letting in €/sqm) 12.50 – 16.50 11.50 – 15.00 10.00 – 13.00 9.00 – 12.00
Trend

Residential / commercial mix  
properties
Multipliers 17.00 – 21.00 14.00 – 17.00 12.00 – 15.00 12.00 – 14.00
Trend

Price in €/sqm 1,300 – 1,900 1,200 – 1,600 1,000 – 1,350 700 – 1,000
Trend

Condo purchase prices 
Stock in €/sqm 3,300 – 4,400 2,500 – 4,200 1,900 – 3,800 1,400 – 3,200
Trend

New-build in €/sqm 3,900 – 4,900 3,600 – 4,700 3,400 – 4,500 3,200 – 4,300
Trend

 positive   upward   stable   downward   negative  Sources: Colliers, Value AG
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Residential stock 2020 120,665

Apartment completions past 5 years p.a. 279

Apartment completions past year 274

Units available for rent past 5 years p.a. 4,521

Units available for rent past year 4,507

Units available for rent per 1,000 households (5 years p.a.) 38.7

Units available for rent per 1,000 households past year 38.4

Share of apartments in multi-family 68.3%

Average area per unit in sqm 84.6

Sources: bulwiengesa AG, Value AG

Residential construction

Condominium investment marketResidential/commercial mix investment market

Overview

Krefeld
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HouseholdsPopulation

Population and householdsCity facts

Saxony's largest city continued to record 
strong growth in 2020. Leipzig is about to 
exceed 600,000 inhabitants and could see 
a total of 50,000 new residents in the city 
by 2030. Building permits and comple-
tions are experiencing an ongoing upward 
trend and reached new all-time highs in 
2020. This represents a fortunate devel-
opment for the city, which experienced 

high residential vacancy rates throughout 
the 2000s and a shortage of residential 
properties following a strong influx to the 
city in 2015. Apart from stagnating rents 
for new-builds, prices are clearly on 
the rise and should continue to see strong 
momentum going forward.

Households 2020 | People per household 350,087 | 1.71 

Households past 5 years 24,231 | 7.4%

Household forecast 2030 383,656 | 9.6%

Influx past 5 years p.a. 37,896

GDP past 5 years p.a. 2.7%

GDP per employee 2020 €64,187

Employees 2020 274,019

Employees past 5 years 25,067 | 10.1%

Purchasing power per inhabitant 2020 | Index €20,559 | 86.2

Sources: Colliers, bulwiengesa AG, Oxford Economics

Leipzig

Location
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Excellent location Good location Average location Basic location

Rents 
Stock property rents (re-letting in €/sqm) 8.50 – 13.00 8.00 – 12.00 7.00 – 10.50 6.00 – 9.00
Trend

New-build rents (initial letting in €/sqm) 12.00 – 16.00 11.00 – 14.50 9.50 – 12.50 9.00 – 11.50
Trend

Residential / commercial mix  
properties
Multipliers 28.0 – 35.0 27.0 – 33.0 25.0 – 29.0 24.0 – 27.0
Trend

Price in €/sqm 2,500 – 3,200 2,150 – 2,500 1,800 – 2,250 1,450 – 1,950
Trend

Condo purchase prices 
Stock in €/sqm 3,100 – 6,100 2,800 – 5,500 2,200 – 4,400 1,800 – 3,800
Trend

New-build in €/sqm 4,800 – 7,000 4,500 – 6,200 4,000 – 5,500 3,500 – 5,000
Trend

 positive   upward   stable   downward   negative  Sources: Colliers, Value AG

Residential locations

Excellent location

Average location

Lakes / rivers

Good location

Basic location

Industrial

Leipzig
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Sources: bulwiengesa AG, State bureau of statistics

Transactions Volume in €m Transactions Volume in €m

Source: Real Estate Valuation Board of Leipzig Source: Real Estate Valuation Board of Leipzig

894 863 862 1,023 1,081

Rents (new lease), average in €/sqm Condo purchase prices, average in €/sqm

Residential stock 2020 344,785

Apartment completions past 5 years p.a. 2,286

Apartment completions past year 3,372

Units available for rent past 5 years p.a. 32,337

Units available for rent past year 29,577

Units available for rent per 1,000 households (5 years p.a.) 94.8

Units available for rent per 1,000 households past year 84.5

Share of apartments in multi-family 89.2%

Average area per unit in sqm 70.4

Sources: bulwiengesa AG, Value AG

Residential construction

Condominium investment marketResidential/commercial mix investment market

Overview

Leipzig
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163,113 163,577 163,838 163,729 163,905

83,221 83,886 84,019 84,396 84,726

Sources: Colliers, bulwiengesa AG

HouseholdsPopulation

20202019201820172016

Population and householdsCity facts

Leverkusen has seen some slight growth 
in household, population and employ-
ment numbers in recent years, thanks to 
its proximity to Cologne and because the 
city is home to the headquarters of the 
Bayer pharmaceutical group. Although 
Leverkusen is growing slowly, it has 
shown resilience in the face of the pan-
demic and we do not expect to see a 

trend reversal going forward. Rents and 
purchase prices have both risen substan-
tially. Stock condominiums have seen a 
relatively strong upward annual trend in 
purchase prices of 10%. Investment activi-
ty around residential/commercial mix 
buildings and condominiums saw another 
boost, with total transaction volume 
of €186m in 2020, a new record result. 

Households 2020 | People per household 84,726 | 1.93 

Households past 5 years 1,314 | 1.6

Household forecast 2030 87,614 | 3.4%

Influx past 5 years p.a. 8,146

GDP past 5 years p.a. 3.0%

GDP per employee 2020 €97,291

Employees 2020 64,221

Employees past 5 years 2,270 | 3.7%

Purchasing power per inhabitant 2020 | Index €24,122 | 101.2

Sources: Colliers, bulwiengesa AG, Oxford Economics

Leverkusen

Location
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Source: Colliers

Excellent location Good location Average location Basic location

Rents 
Stock property rents (re-letting in €/sqm) 9.00 – 12.00 8.50 – 11.50 7.50 – 10.50 7.00 – 10.00
Trend

New-build rents (initial letting in €/sqm) 12.50 – 14.50 11.50 – 14.00 11.00 – 12.50 9.00 – 12.00
Trend

Residential / commercial mix  
properties
Multipliers 15.5 – 20.0 13.5 – 17.0 12.0 – 15.5 10.5 – 14.0
Trend

Price in €/sqm 1,200 – 2,800 1,100 – 2,500 1,000 – 2,100 900 – 1,600
Trend

Condo purchase prices 
Stock in €/sqm 2,800 – 4,200 2,600 – 3,800 2,100 – 3,500 1,900 – 3,200
Trend

New-build in €/sqm 3,800 – 5,000 3,600 – 4,600 3,200 – 4,200 3,000 – 3,900
Trend

 positive   upward   stable   downward   negative  Sources: Colliers, Value AG, Real Estate Valuation Board of Leverkusen

Residential locations Excellent location

Average location

Lakes / rivers

Good location

Basic location

Industrial

Leverkusen
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Rents (new lease), average in €/sqm Condo purchase prices, average in €/sqm

Residential stock 2020 82,669

Apartment completions past 5 years p.a. 311

Apartment completions past year 434

Units available for rent past 5 years p.a. 2,051

Units available for rent past year 1,930

Units available for rent per 1,000 households (5 years p.a.) 24.4

Units available for rent per 1,000 households past year 22.8

Share of apartments in multi-family 69.0%

Average area per unit in sqm 84.6

Sources: bulwiengesa AG, Value AG

Residential construction

Condominium investment marketResidential/commercial mix investment market

Overview

Leverkusen
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Sources: Colliers, bulwiengesa AG

HouseholdsPopulation

Population and householdsCity facts

Lübeck has become a service, retail and 
education hub. As a university city and 
one of the most important Baltic seaports, 
Lübeck offers a strong economic founda-
tion for businesses. This is reflected in 
the double-digit growth in employee 
numbers that the city has seen over the 
past 5 years. Even though Lübeck's 
population has remained stable over the 

past few years with only a slight decline 
recently, the number of households in the 
city is expected to increase more than 
4% by 2030. Although new-build condo-
miniums recently experienced a price cor-
rection, all segments have seen a strong 
upward trend in our reporting period, 
with purchase prices for stock apartments 
even posting an annual increase of 15%. 

Households 2020 | People per household 128,052 | 1.69 

Households past 5 years 1,588 | 1.3%

Household forecast 2030 133,254 | 4.1%

Influx past 5 years p.a. 11,684

GDP past 5 years p.a. 3.0%

GDP per employee 2020 €72,916

Employees 2020 100,231

Employees past 5 years 9,906 | 11.0%

Purchasing power per inhabitant 2020 | Index €21,698 | 91.0

Sources: Colliers, bulwiengesa AG, Oxford Economics

Lübeck

Location
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Excellent location Good location Average location Basic location

Rents 
Stock property rents (re-letting in €/sqm) 10,00 – 16.00 9.50 – 13.50 8.00 – 11.50 7.00 – 10.00
Trend

New-build rents (initial letting in €/sqm) 13.50 – 18.00 12.50 – 15.00 10.50 – 13.00 9.50 – 12.00
Trend

Residential / commercial mix  
properties
Multipliers 25.0 – 30.0 23.0 – 28.0 20.0 – 24.0 16.0 – 20.0
Trend

Price in €/sqm 2,600 – 4,100 2,400 – 3,800 1,800 – 2,500 1,300 – 2,000
Trend

Condo purchase prices 
Stock in €/sqm 4,400 – 8,000 4,000 – 6,100 2,600 – 5,100 1,900 – 3,900
Trend

New-build in €/sqm 5,500 – 11,000 4,700 – 8,000 4,100 – 6,500 3,600 – 4,800
Trend

 positive   upward   stable   downward   negative  Sources: Colliers, Value AG

Residential locations

Excellent location

Average location

Lakes / rivers

Good location

Basic location

Industrial

Lübeck
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Rents (new lease), average in €/sqm Condo purchase prices, average in €/sqm

Residential stock 2020 119,523

Apartment completions past 5 years p.a. 749

Apartment completions past year 1,035

Units available for rent past 5 years p.a. 4,280

Units available for rent past year 4,510

Units available for rent per 1,000 households (5 years p.a.) 33.5

Units available for rent per 1,000 households past year 35.2

Share of apartments in multi-family 68.8%

Average area per unit in sqm 74.8

Sources: bulwiengesa AG, Value AG

Residential construction

Condominium investment marketResidential/commercial mix investment market

Overview

Lübeck
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Sources: Colliers, bulwiengesa AG

HouseholdsPopulation

Population and householdsCity facts

Magdeburg recently recorded a decline in 
population and in 2020 in the number of 
households as well. Nevertheless, the city 
is likely to return to its moderate growth 
trend of the previous years – and that 
trend should still be ongoing by 2030. Fol-
lowing strong construction activity in 
2019, significantly fewer apartments were 
completed in 2020, with only 366 residen-

tial units finished. The number of building 
permits granted remains in line with the 
previous year and in the four-digit range. 
Stock properties only posted a moderate 
increase in rent prices, while purchase 
prices were up significantly. Rents in the 
new-build segment once again outper-
formed purchase prices.

Households 2020 | People per household 132,785 | 1.78

Households past 5 years 1,096 | 0.8%

Household forecast 2030 137,439 | 3.5%

Influx past 5 years p.a. 14,173

GDP past 5 years p.a. 1.9%

GDP per employee 2020 €61,009

Employees 2020 108,002

Employees past 5 years 2,772 | 2.6%

Purchasing power per inhabitant 2020 | Index €20,998 | 88.1

Sources: Colliers, bulwiengesa AG, Oxford Economics

Magdeburg

Location

94 Magdeburg | 2021 / 2022 | Residential Investment | Colliers International �



Altstadt

Werder

Alte 
Neustadt

Neue
Neustadt

Neustädter
See

Kannenstieg

Neustädter
Feld

Sülzegrund

Großer
Silberberg

Nordwest
Olvenstedt

Stadtfeld
OstStadtfeld

West

Diesdorf

Sudenburg

Ottersleben

Lemsdorf

Leipziger 
Straße

Reform
Hopfengarten

Beyendorfer
Grund

Buckau

Fermersleben

Salbke

Westerhüsen

Brückfeld Berliner
Chaussee

Cracau

Prester

Zipkeleben

Herrenkrug

Rothensee

Industriehafen

Gewerbegebiet
Nord

Barleber
See

Pechau

Randau-Calenberge

Beyendorf-
Sohlen

Source: Colliers

Excellent location Good location Average location Basic location

Rents 
Stock property rents (re-letting in €/sqm) 7.50 – 11.00 6.50 – 8.50 5.50 – 7.50 5.00 – 6.50
Trend

New-build rents (initial letting in €/sqm) 10.50 – 15.50 10.00 – 13.00 8.00 – 12.00 6.50 – 9.50
Trend

Residential / commercial mix  
properties
Multipliers 17.5 – 22.0 16.0 – 20.0 13.0 – 17.0 11.0 – 14.0
Trend

Price in €/sqm 1,500 – 2,400 1,300 – 1,700 900 – 1,400 700 – 1,200
Trend

Condo purchase prices 
Stock in €/sqm 2,500 – 4,100 1,900 – 3,300 1,300 – 3,000 1,000 – 1,700
Trend

New-build in €/sqm 3,500 – 4,300 3,100 – 4,000 2,800 – 3,500 2,500 – 3,000
Trend

 positive   upward   stable   downward   negative  Sources: Colliers, Value AG

Residential locations

Excellent location

Average location

Lakes / rivers

Good location

Basic location

Industrial

Magdeburg
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Rents (new lease), average in €/sqm Condo purchase prices, average in €/sqm

Residential stock 2020 143,332

Apartment completions past 5 years p.a. 574

Apartment completions past year 366

Units available for rent past 5 years p.a. 9,915

Units available for rent past year 10,903

Units available for rent per 1,000 households (5 years p.a.) 74.5

Units available for rent per 1,000 households past year 82.1

Share of apartments in multi-family 83.0%

Average area per unit in sqm 70.6

Sources: bulwiengesa AG, Value AG

Residential construction

Condominium investment marketResidential/commercial mix investment market

Overview

Magdeburg
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Population and householdsCity facts

The capital of Rhineland-Palatinate forms a 
regional centre with Wiesbaden for a total 
of roughly 500,000 inhabitants. Mainz ben-
efits from its proximity to Frankfurt Air-
port. The number of households in the city 
has increased 5% over the past 5 years, 
despite a drop in population in 2020. The 
number of households in Mainz is expect-
ed to grow 3.4% by 2030. Rents for both 

stock and new-build apartments have ris-
en just over 3% per year. Condominiums 
recorded a significantly stronger upward 
trend at just shy of 9%. Although transac-
tion volume was down slightly YOY, results 
remain high. 

Households 2020 | People per household 120,393 | 1.80

Households past 5 years 5,760 | 5.0%

Household forecast 2030 124,525 | 3.4%

Influx past 5 years p.a. 17,624

GDP past 5 years p.a. 2.2%

GDP per employee 2020 €78,697

Employees 2020 116,057

Employees past 5 years 6,580 | 6.0%

Purchasing power per inhabitant 2020 | Index €25,226 | 105.8

Sources: Colliers, bulwiengesa AG, Oxford Economics

Mainz

Location
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Excellent location Good location Average location Basic location

Rents 
Stock property rents (re-letting in €/sqm) 12.00 – 18.00 11.00 – 16.00 10.00 – 14.00 9.00 – 13.50
Trend

New-build rents (initial letting in €/sqm) 14.50 – 19.00 13.50 – 17.00 12.50 – 16.00 11.50 – 15.00
Trend

Residential / commercial mix  
properties
Multipliers 25.0 – 30.0 23.0 – 28.0 21.5 – 26.5 19.5 – 24.5
Trend

Price in €/sqm 3,900 – 5,000 2,800 – 3,900 2,400 – 3,100 2,000 – 2,400
Trend

Condo purchase prices 
Stock in €/sqm 4,700 – 6,800 3,900 – 5,600 3,300 – 5,300 2,400 – 4,500
Trend

New-build in €/sqm 6,200 – 8,300 5,600 – 6,500 4,400 – 6,300 4,000 – 5,800
Trend

 positive   upward   stable   downward   negative  Sources: Colliers, Value AG

Residential locations

Excellent location

Average location

Lakes / rivers

Good location

Basic location

Industrial

Mainz
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Rents (new lease), average in €/sqm Condo purchase prices, average in €/sqm

Residential stock 2020 119,073

Apartment completions past 5 years p.a. 883

Apartment completions past year 695

Units available for rent past 5 years p.a. 3,945

Units available for rent past year 3,885

Units available for rent per 1,000 households (5 years p.a.) 33.1

Units available for rent per 1,000 households past year 32.3

Share of apartments in multi-family 77.2%

Average area per unit in sqm 78.4

Sources: bulwiengesa AG, Value AG

Residential construction

Condominium investment marketResidential/commercial mix investment market

Overview

Mainz
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Sources: Colliers, bulwiengesa AG

HouseholdsPopulation

20202019201820172016

Population and householdsCity facts

The university city of Mannheim has seen 
moderate household growth in recent 
years, a trend that is expected to continue 
at a somewhat slower pace until 2030. 
At 1,270, the number of completions re-
corded in 2020 represents roughly double 
the 5-year average. New-build apart-
ments showed significantly lower price in-
creases than stock properties, with rent 

prices up 4.2% per year. Purchase prices 
for stock properties were even up more 
than 10% per year. Activity on the invest-
ment market for residential/commercial 
mix properties was subdued in 2020. 
Transaction volume including condomini-
ums, however, came in high at just under 
€650m. 

Households 2020 | People per household 168,928 | 1.83 

Households past 5 years 4,530 | 2.8%

Household forecast 2030 175,270 | 3.8%

Influx past 5 years p.a. 29,629

GDP past 5 years p.a. 1.4%

GDP per employee 2020 €82,534

Employees 2020 189,353

Employees past 5 years 9,117 | 5.1%

Purchasing power per inhabitant 2020 | Index €22,843 | 95.8

Sources: Colliers, bulwiengesa AG, Oxford Economics

Mannheim

Location
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Excellent location Good location Average location Basic location

Rents 
Stock property rents (re-letting in €/sqm) 11.00 – 17.00 10.50 -15.00 9.00 – 13.00 7.50 – 11.50
Trend

New-build rents (initial letting in €/sqm) 14.50 – 19.00 14.00 – 16.50 11.00 – 15.00 10.00 – 14.00
Trend

Residential / commercial mix  
properties
Multipliers 24.0 – 29.0 22.0 – 25.0 18.5 – 21.5 17.0 – 20.0
Trend

Price in €/sqm 4,500 – 5,200 3,600 – 4,500 1,900 – 3,100 1,500 – 2,300
Trend

Condo purchase prices 
Stock in €/sqm 4,700 – 7,300 3,900 – 6,000 2,700 – 4,400 2,100 – 3,600
Trend

New-build in €/sqm 5,600 – 8,500 5,000 – 7,000 4,100 – 5,300 3,500 – 4,750
Trend

 positive   upward   stable   downward   negative  Sources: Colliers, Value AG

Residential locations

Excellent location

Average location

Lakes / rivers

Good location

Basic location

Industrial

Mannheim
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Rents (new lease), average in €/sqm Condo purchase prices, average in €/sqm

Residential stock 2020 168,215

Apartment completions past 5 years p.a. 809

Apartment completions past year 1,270

Units available for rent past 5 years p.a. 5,472

Units available for rent past year 5,525

Units available for rent per 1,000 households (5 years p.a.) 32.7

Units available for rent per 1,000 households past year 32.7

Share of apartments in multi-family 81.5%

Average area per unit in sqm 79.2

Sources: bulwiengesa AG, Value AG

Residential construction

Condominium investment marketResidential/commercial mix investment market

Overview

Mannheim
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HouseholdsPopulation

Population and householdsCity facts

Mönchengladbach has seen strong 
growth in employment in the past 5 years. 
Nonetheless, despite this development, 
the city’s population has been declining 
slightly since 2018. The number of house-
holds in the city has remained nearly 
constant over the past several years and 
is expected to increase only marginally 
by 2030. Purchase prices for stock apart-

ments have almost doubled compared to 
2016's very low initial €1,000 per sqm. 
Further price increases can be expected 
in this segment, depending on location. 
Rents for new-build apartments are also 
likely to increase going forward from a 
current average of just over €10 per sqm.

Households 2020 | People per household 134,925 | 1.92 

Households past 5 years 1,594 | 1.2%

Household forecast 2030 136,205 | 0.9%

Influx past 5 years p.a. 15,002

GDP past 5 years p.a. 1.7%

GDP per employee 2020 €64,268

Employees 2020 100,875

Employees past 5 years 8,397 | 9.1%

Purchasing power per inhabitant 2020 | Index €22,064 | 92.5

Sources: Colliers, bulwiengesa AG, Oxford Economics

Mönchengladbach

Location
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Excellent location Good location Average location Basic location

Rents 
Stock property rents (re-letting in €/sqm) 8.00 – 12.00 7.50 – 11.00 6.50 – 10.00 6.00 – 9.00
Trend

New-build rents (initial letting in €/sqm) 11.00 – 13.50 10.50 – 13.00 9.50 – 12.00 9.00 – 11.00
Trend

Residential / commercial mix  
properties
Multipliers 15.0 – 19.0 13.0 – 17.0 13.0 – 15.0 12.0 – 14.0
Trend

Price in €/sqm 1,300 – 1,600 1,100 – 1,450 1,000 – 1,200 850 – 1,000
Trend

Condo purchase prices 
Stock in €/sqm 2,500 – 3,600 2,100 – 3,400 1,800 – 3,100 1,300 – 2,600
Trend

New-build in €/sqm 4,200 – 4,900 3,600 – 4,300 3,300 – 4,000 2,800 – 3,800
Trend

 positive   upward   stable   downward   negative  Sources: Colliers, Value AG, Real Estate Valuation Board of Mönchengladbach

Residential locations
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Mönchengladbach
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Rents (new lease), average in €/sqm Condo purchase prices, average in €/sqm

Residential stock 2020 138,740

Apartment completions past 5 years p.a. 554

Apartment completions past year 717

Units available for rent past 5 years p.a. 5,450

Units available for rent past year 5,265

Units available for rent per 1,000 households (5 years p.a.) 40.4

Units available for rent per 1,000 households past year 39.0

Share of apartments in multi-family 64.3%

Average area per unit in sqm 85.8

Sources: bulwiengesa AG, Value AG

Residential construction

Condominium investment marketResidential/commercial mix investment market

Overview

Mönchengladbach
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HouseholdsPopulation

Population and householdsCity facts

Germany's most expensive city for ten-
ants continues to post strong population, 
household and employment growth. 
Munich may even exceed the 1.5 million 
inhabitants mark in 2022. On the other 
hand, residential construction remains 
low, with a market that could use about 
50,000 additional units. Rents and pur-
chase prices posted relatively strong 

growth, enjoying increases of roughly 4% 
in rents and 8% in purchase prices both 
in the stock and new-build segment. Aver-
age new-build apartments now cost more 
than €10,000 per sqm. Activity in the 
investment market has also been quite 
lively since 2019, with condominiums con-
tributing the lion's share to overall 
transaction volume.

Households 2020 | People per household 867,993 | 1.71 

Households past 5 years 34,441 | 4.1%

Household forecast 2030 927,049 | 6.8%

Influx past 5 years p.a. 110,516

GDP past 5 years p.a. 1.9%

GDP per employee 2020 €101,597

Employees 2020 897,905

Employees past 5 years 100,803 | 12.6%

Purchasing power per inhabitant 2020 | Index €31,942 | 134.0

Sources: Colliers, bulwiengesa AG, Oxford Economics

Munich

Location
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Excellent location Good location Average location Basic location

Rents 
Stock property rents (re-letting in €/sqm) 21.00 – 34.00 19.00 – 28.00 15.50 – 24.00 13.50 – 20.00
Trend

New-build rents (initial letting in €/sqm) 22.50 – 40.00 21.00 – 30.00 18.50 – 24.50 17.00 – 23.00
Trend

Residential / commercial mix  
properties
Multipliers 36.5 – 48.5 32.5 – 36.5 30.5 – 32.5 28.5 – 30.5
Trend

Price in €/sqm 8,000 – 10,700 7,000 – 8,000 5,900 – 7,000 4,800 – 5,900
Trend

Condo purchase prices 
Stock in €/sqm 12,300 – 20,500 10,300 – 16,000 8,000 – 10,700 6,000 – 8,300
Trend

New-build in €/sqm 14,000 – 26,500 10,500 – 16,500 8,800 – 12,000 8,000 – 10,000
Trend

 positive   upward   stable   downward   negative  Sources: Colliers, Value AG

Residential locations
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Munich
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4,668 4,454 4,760
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Rents (new lease), average in €/sqm Condo purchase prices, average in €/sqm

Residential stock 2020 813,850

Apartment completions past 5 years p.a. 8,190

Apartment completions past year 8,304

Units available for rent past 5 years p.a. 16,394

Units available for rent past year 17,273

Units available for rent per 1,000 households (5 years p.a.) 19.2

Units available for rent per 1,000 households past year 19.9

Share of apartments in multi-family 88.2%

Average area per unit in sqm 72.4

Sources: bulwiengesa AG, Value AG

Residential construction

Condominium investment marketResidential/commercial mix investment market

Overview

Munich
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HouseholdsPopulation

Population and householdsCity facts

Münster has seen rapid household and 
population growth. The number of house-
holds in the city has increased 4.3% over 
the past 5 years and is projected to grow 
another 8.4% by 2030. Strong demand for 
housing is being met with a record num-
ber of apartment completions and nearly 
2,000 units were finished in 2020. There 
has been a recent drop in the number of 

building permits granted, however. 
Apartment prices continue to rise in all 
segments and activity on the investment 
market has continued to pick up as well. 
A record total transaction volume of more 
than €600m was invested in residential/
commercial mix buildings and condomini-
ums.

Households 2020 | People per household 176,631 | 1.79 

Households past 5 years 7,211 | 4.3%

Household forecast 2030 191,448 | 8.4%

Influx past 5 years p.a. 21,377

GDP past 5 years p.a. 2.3%

GDP per employee 2020 €75,711

Employees 2020 174,761

Employees past 5 years 17,799 | 11.3%

Purchasing power per inhabitant 2020 | Index €24,688 | 103.5

Sources: Colliers, bulwiengesa AG, Oxford Economics

Münster

Location
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Excellent location Good location Average location Basic location

Rents 
Stock property rents (re-letting in €/sqm) 12.00 – 18.00 10.50 – 15.00 9.00 – 13.50 7.50 – 12.50
Trend

New-build rents (initial letting in €/sqm) 14.50 – 21.50 13.50 – 18.00 12.00 – 15.00 11.00 – 14.00
Trend

Residential / commercial mix  
properties
Multipliers 23.5 – 30.0 20.0 – 26.0 18.5 – 22.0 16.0 – 19.5
Trend

Price in €/sqm 2,400 – 4,000 1,900 – 3,100 1,500 – 2,300 1,200 – 2,100
Trend

Condo purchase prices 
Stock in €/sqm 4,700 – 7,600 4,000 – 6,300 3,100 – 5,200 2,200 – 4,100
Trend

New-build in €/sqm 5,600 – 8,000 5,300 – 7,500 4,000 – 6,200 3,300 – 4,800
Trend

 positive   upward   stable   downward   negative  Sources: Colliers, Value AG, Real Estate Valuation Board of Münster

Residential locations

Excellent location

Average location

Lakes / rivers

Good location

Basic location

Industrial

Münster
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Rents (new lease), average in €/sqm Condo purchase prices, average in €/sqm

Residential stock 2020 169,340

Apartment completions past 5 years p.a. 1,620

Apartment completions past year 1,947

Units available for rent past 5 years p.a. 5,193

Units available for rent past year 5,427

Units available for rent per 1,000 households (5 years p.a.) 29.9

Units available for rent per 1,000 households past year 30.7

Share of apartments in multi-family 71.3%

Average area per unit in sqm 84.3

Sources: bulwiengesa AG, Value AG

Residential construction

Condominium investment marketResidential/commercial mix investment market

Overview

Münster
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152,882 153,810 153,796 153,896 153,109

72,801 73,593 73,940 73,988 73,843

Sources: Colliers, bulwiengesa AG

HouseholdsPopulation

20202019201820172016

Population and householdsCity facts

Neuss is located across the Rhine River 
from Düsseldorf and is considered an at-
tractive alternative location for living, and 
in more recent years for employment 
as well. Due to the short-term impact of 
peak influx to the city seen in 2015, Neuss 
has posted a slight statistical population 
decrease over the past 5 years. Neverthe-
less, the number of households in the city 

is expected to increase slightly going for-
ward. Following a drop in 2018, rents for 
new-build apartments initially recorded a 
sharp increase but have recently stagnat-
ed, while rents for stock properties have 
continued to rise moderately. Residential/
commercial mix buildings and condomini-
ums are expected to see a particularly 
strong upward trend in terms of prices.

Households 2020 | People per household 73,843 | 2.07 

Households past 5 years –164 | – 0.2%

Household forecast 2030 75,466 | 2.2%

Influx past 5 years p.a. 8,692

GDP past 5 years p.a.*  0.8%

GDP per employee 2020* €83,870

Employees 2020 71,963

Employees past 5 years 4,312 | 6.4%

Purchasing power per inhabitant 2020 | Index €24,670 | 103.5

Sources: bulwiengesa AG, Oxford Economics 
* Data refers to the Neuss Rhine district.

Neuss

Location
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Excellent location Good location Average location Basic location

Rents 
Stock property rents (re-letting in €/sqm) 11.00 – 14.00 9.00 – 12.50 8.00 – 11.00 7.50 – 10.00
Trend

New-build rents (initial letting in €/sqm) 13.00 – 14.00 12.50 – 13.50 10.50 – 13.00 9.50 – 12.00
Trend

Residential / commercial mix  
properties
Multipliers 21.0 – 25.0 19.0 – 23.0 17.0 – 21.0 16.0 – 20.0
Trend

Price in €/sqm 2,100 – 3,000 1,900 – 2,650 1,700 – 2,000 1,400 – 1,800
Trend

Condo purchase prices 
Stock in €/sqm 3,100 – 4,700 3,000 – 4,400 2,400 – 3,800 1,700 – 3,300
Trend

New-build in €/sqm 3,900 – 5,000 3,600 – 4,600 3,400 – 4,200 3,000 – 3,900
Trend

 positive   upward   stable   downward   negative  Sources: Colliers, Value AG, Real Estate Valuation Board of Neuss

Residential locations
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Average location

Lakes / rivers
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Rents (new lease), average in €/sqm Condo purchase prices, average in €/sqm

Residential stock 2020 76,142

Apartment completions past 5 years p.a. 373

Apartment completions past year 286

Units available for rent past 5 years p.a. 1,933

Units available for rent past year 1,820

Units available for rent per 1,000 households (5 years p.a.) 26.3

Units available for rent per 1,000 households past year 24.6

Share of apartments in multi-family 63.7%

Average area per unit in sqm 88.9

Sources: bulwiengesa AG, Value AG

Residential construction

Condominium investment marketResidential/commercial mix investment market

Overview

Neuss
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Population and householdsCity facts

The city of Nuremberg is the centre of an 
economically stable metropolitan region 
with excellent perspectives. The city has 
seen slight growth in population and the 
number of household, of which the latter 
is expected to continue to rise somewhat 
by 2030. Construction picked up in 2020 
from the low activity seen between 2018 
and 2019. Rents and purchase prices re-

cently saw somewhat slower growth fol-
lowing sharp annual increases of 10% for 
stock condominiums. Investment activity 
in Nuremberg, one of Germany's top 
7 cities, continued to pick up, with inves-
tors pouring twice as much capital into 
residential/commercial mix properties 
in 2020 than the 5-year average. 

Households 2020 | People per household 281,023 | 1.83 

Households past 5 years 6,843 | 2.5%

Household forecast 2030 286,166 | 1.8%

Influx past 5 years p.a. 39,629

GDP past 5 years p.a. 2.4%

GDP per employee 2020 €77,074

Employees 2020 309,094

Employees past 5 years 19,373 | 6.7%

Purchasing power per inhabitant 2020 | Index €24,775 | 103.9

Sources: Colliers, bulwiengesa AG, Oxford Economics

Nuremberg

Location
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Excellent location Good location Average location Basic location

Rents 
Stock property rents (re-letting in €/sqm) 11.00 – 15.50 10.50 – 13.50 9.00 – 12.50 8.00 – 11.50
Trend

New-build rents (initial letting in €/sqm) 12.50 – 17.50 12.00 – 16.00 11.50 – 14.50 10.50 – 13.50
Trend

Residential / commercial mix  
properties
Multipliers 25.5 – 30.5 24.5 – 28.5 23.5 – 27.5 22.5 – 25.5
Trend

Price in €/sqm 3,350 – 4,400 2,650 – 3,700 2,350 – 3,150 1,900 – 2,900
Trend

Condo purchase prices 
Stock in €/sqm 4,000 – 6,400 3,800 – 5,900 3,200 – 5,000 2,500 – 4,200
Trend

New-build in €/sqm 5,600 – 7,500 5,300 – 7,100 4,800 – 6,400 3,900 – 5,700
Trend

 positive   upward   stable   downward   negative  Sources: Colliers, Value AG, Real Estate Valuation Board of Nuremberg

Residential locations

Excellent location

Average location

Lakes / rivers

Good location

Basic location
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Nuremberg
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Rents (new lease), average in €/sqm Condo purchase prices, average in €/sqm

Residential stock 2020 280,730

Apartment completions past 5 years p.a. 1,795

Apartment completions past year 1,715

Units available for rent past 5 years p.a. 11,045

Units available for rent past year 12,044

Units available for rent per 1,000 households (5 years p.a.) 39.5

Units available for rent per 1,000 households past year 42.9

Share of apartments in multi-family 80.8%

Average area per unit in sqm 77.7

Sources: bulwiengesa AG, Value AG

Residential construction

Condominium investment marketResidential/commercial mix investment market

Overview

Nuremberg
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HouseholdsPopulation
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Population and householdsCity facts

Offenbach has been a very popular place 
to live for years, thanks to its proximity 
to Frankfurt, its excellent accessibility, 
and the fact that apartment prices in the 
city continue to be quite low. The number 
of households in Offenbach has increased 
7.2% over the past 5 years and is expect-
ed to grow another 9.1% by 2030. In rela-
tive terms, Offenbach already enjoys the 

strongest demand among the cities in-
cluded in this report, with around 6,500 
additional residential units needed in the 
city. As a result, residential rents recently 
recorded a strong increase and purchase 
prices continue to pursue their rapid 
growth trend. Demand for residential/
commercial mix properties remains high 
in the wake of 2019's record result.

Households 2020 | People per household 70,201 | 1.86 

Households past 5 years 4,733 | 7.2%

Household forecast 2030 76,595 | 9.1%

Influx past 5 years p.a. 12,860

GDP past 5 years p.a. 0.4%

GDP per employee 2020 €68,303

Employees 2020 46,258

Employees past 5 years 333 | 0.7%

Purchasing power per inhabitant 2020 | Index €21,245 | 89.1

Sources: Colliers, bulwiengesa AG, Oxford Economics

Offenbach

Location
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Excellent location Good location Average location Basic location

Rents 
Stock property rents (re-letting in €/sqm) 11.50 – 17.00 10.50 – 15.50 9.50 – 13.50 8.00 – 11.00
Trend

New-build rents (initial letting in €/sqm) 14.00 – 20.00 13.50 – 17.00 12.50 – 15.00 10.00 – 14.00
Trend

Residential / commercial mix  
properties
Multipliers 25.0 – 32.0 23.0 – 27.0 22.0 – 25.5 19.5 – 23.5
Trend

Price in €/sqm 3,450 – 3,850 2,500 – 3,600 2,200 – 2,900 1,800 – 2,600
Trend

Condo purchase prices 
Stock in €/sqm 4,200 – 6,800 3,900 – 5,700 3,100 – 4,300 2,400 – 3,900
Trend

New-build in €/sqm 5,500 – 7,500 5,000 – 7,000 4,200 – 5,500 3,800 – 4,900
Trend

 positive   upward   stable   downward   negative  Sources: Colliers, Value AG, Real Estate Valuation Board of Offenbach

Residential locations
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Rents (new lease), average in €/sqm Condo purchase prices, average in €/sqm

Residential stock 2020 62,804

Apartment completions past 5 years p.a. 664

Apartment completions past year 859

Units available for rent past 5 years p.a. 2,196

Units available for rent past year 2,395

Units available for rent per 1,000 households (5 years p.a.) 32.1

Units available for rent per 1,000 households past year 34.1

Share of apartments in multi-family 83.7%

Average area per unit in sqm 75.6

Sources: bulwiengesa AG, Value AG

Residential construction

Condominium investment marketResidential/commercial mix investment market

Overview
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HouseholdsPopulation

Population and householdsCity facts

Situated in Germany's Northwest Metro-
politan Region, Oldenburg once again 
recorded strong growth in 2020. The 
number of households in the city has 
increased 5.7% over the past 5 years and 
is expected to exceed 100,000 in 2025. 
After a dip in residential completions in 
2019, well over 1,000 units were finished 
in 2020, leaving the city with only a small 

construction backlog. The investment 
market for residential/commercial 
mix properties was able to repeat the pre-
vious year's record result in 2020 and 
activity in the condominium segment 
experienced another significant increase 
both in the number of transactions as 
well as the transaction volume. 

Households 2020 | People per household 96,236 | 1.76 

Households past 5 years 5,219 | 5.7%

Household forecast 2030 104,377 | 8.5%

Influx past 5 years p.a.* 12,519

GDP past 5 years p.a. 2.7%

GDP per employee 2020 €67,146

Employees 2020 85,452

Employees past 5 years 6,956 | 8.9%

Purchasing power per inhabitant 2020 | Index €23,929 | 100.4

Sources: Colliers, bulwiengesa AG, Oxford Economics 
*Value for 2020 projected based on mid-year result.

Oldenburg

Location
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Excellent location Good location Average location Basic location

Rents 
Stock property rents (re-letting in €/sqm) 9.00 – 14.00 8.00 – 13.00 7.00 – 12.00 6.00 – 11.00
Trend

New-build rents (initial letting in €/sqm) 11.00 – 15.50 10.00 – 14.00 9.00 – 13.50 8.50 – 12.50
Trend

Residential / commercial mix  
properties
Multipliers 25.0 – 33.0 24.0 – 30.0 21.0 – 25.0 18.0 – 22.0
Trend

Price in €/sqm 2,700 – 3,800 2,400 – 3,000 2,000 – 2,500 1,800 – 2,000
Trend

Condo purchase prices 
Stock in €/sqm 3,700 – 5,600 2,900 – 4,700 2,200 – 4,400 1,800 – 3,600
Trend

New-build in €/sqm 4,400 – 5,700 3,700 – 5,100 3,100 – 4,900 2,900 – 4,700
Trend

 positive   upward   stable   downward   negative  Sources: Colliers, Value AG, Real Estate Valuation Board of Oldenburg-Cloppenburg

Residential locations
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Sources: bulwiengesa AG, State bureau of statistics

Transactions Volume in €m Transactions Volume in €m

Source: Real Estate Valuation Board of Oldenburg

* figures refer to multi-family

Source: Real Estate Valuation Board of Oldenburg

Rents (new lease), average in €/sqm Condo purchase prices, average in €/sqm

Residential stock 2020 95,589

Apartment completions past 5 years p.a. 1,192

Apartment completions past year 1,222

Units available for rent past 5 years p.a. 4,651

Units available for rent past year 5,487

Units available for rent per 1,000 households (5 years p.a.) 49.1

Units available for rent per 1,000 households past year 57.0

Share of apartments in multi-family 55.0%

Average area per unit in sqm 89.2

Sources: bulwiengesa AG, Value AG

Residential construction

Condominium investment marketResidential/commercial mix investment market*

Overview

Oldenburg
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Sources: Colliers, bulwiengesa AG

HouseholdsPopulation

20202019201820172016

Population and householdsCity facts

As the state capital of Brandenburg, Pots-
dam continues to experience exceptional 
growth despite the pandemic. The city's 
proximity to Berlin, excellent accessibility 
and popularity among students support 
this trend. The number of households in 
Potsdam has increased by more than 10% 
in recent years and is expected to grow an 
impressive 21.8% by 2030. That is more 

than double the growth expected for any 
other city included in this report. Despite 
such strong demand for residential space, 
the number of completed apartments is 
down, with fewer than 1,000 units finished 
in 2020. This scarce supply is also reflect-
ed in sharp increases in rent and pur-
chase prices – especially for new-build 
units.

Households 2020 | People per household 101,543 | 1.79 

Households past 5 years 9,375 | 10.2%

Household forecast 2030 123,638 | 21.8%

Influx past 5 years p.a. 11,632

GDP past 5 years p.a. 3.7%

GDP per employee 2020 €68,173

Employees 2020 87,510

Employees past 5 years 7,315 | 9.1%

Purchasing power per inhabitant 2020 | Index €23,463 | 98.4

Sources: Colliers, bulwiengesa AG, Oxford Economics

Potsdam

Location
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Excellent location Good location Average location Basic location

Rents 
Stock property rents (re-letting in €/sqm) 12.00 – 17.50 11.50 – 15.50 9.00 – 13.00 7.00 – 11.50
Trend

New-build rents (initial letting in €/sqm) 13.00 – 19.50 12.50 – 17.00 11.50 – 14.50 10.50 – 13.50
Trend

Residential / commercial mix  
properties
Multipliers 27.0 – 33.0 22.0 – 28.0 20.0 – 25.0 18.0 – 22.0
Trend

Price in €/sqm 3,300 – 4,800 2,900 – 4,000 2,300 – 3,300 2,000 – 2,900
Trend

Condo purchase prices 
Stock in €/sqm 5,000 – 8,800 4,300 – 7,300 2,900 – 5,800 2,500 – 4,400
Trend

New-build in €/sqm 6,000 – 13,500 5,000 – 10,000 5,000 – 7,500 4,000 – 6,000
Trend

 positive   upward   stable   downward   negative  Sources: Colliers, Value AG, Real Estate Valuation Board of Potsdam

Residential locations
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Source: Value AG Source: Value AG

Sources: bulwiengesa AG, State bureau of statistics

Transactions Volume in €m Transactions Volume in €m

Source: Real Estate Valuation Board of Potsdam Source: Real Estate Valuation Board of Potsdam

215 185
245 233 207

Rents (new lease), average in €/sqm Condo purchase prices, average in €/sqm

Residential stock 2020 97,502

Apartment completions past 5 years p.a. 1,568

Apartment completions past year 897

Units available for rent past 5 years p.a. 3,158

Units available for rent past year 2,243

Units available for rent per 1,000 households (5 years p.a.) 32.3

Units available for rent per 1,000 households past year 22.1

Share of apartments in multi-family 83.6%

Average area per unit in sqm 73.9

Sources: bulwiengesa AG, Value AG

Residential construction

Condominium investment marketResidential/commercial mix investment market

Overview

Potsdam
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Population and householdsCity facts

Regensburg remains one of Germany's 
top 10 cities when it comes to living and 
working. Over the past 5 years, the num-
ber of households in the city has risen 
6.3% and employment has increased by 
11.1%. Regensburg has completed the 
most apartments in relation to its popula-
tion over the past 10 years, setting a new 
record, with roughly 1,650 apartments 

finished in 2020. The city's residential 
market is therefore well intact and has 
seen more moderate price increases than 
other cities. Initial leases are the only 
exception to this trend, recording a steep 
increase in 2020 to just under €14 per 
sqm on average.

Households 2020 | People per household 94,248 | 1.62 

Households past 5 years 5,550 | 6.3%

Household forecast 2030 98,519 | 4.5%

Influx past 5 years p.a. 14,587

GDP past 5 years p.a. 1.1%

GDP per employee 2020 €78,227

Employees 2020 125,778

Employees past 5 years 12,524 | 11.1%

Purchasing power per inhabitant 2020 | Index €26,103 | 109.5

Sources: Colliers, bulwiengesa AG, Oxford Economics

Regensburg

Location
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Excellent location Good location Average location Basic location

Rents 
Stock property rents (re-letting in €/sqm) 12.00 – 17.50 11.50 – 15.00 9.50 – 13.50 8.00 – 12.00
Trend

New-build rents (initial letting in €/sqm) 14.50 – 19.50 13.50 – 17.50 12.00 – 16.00 10.50 – 13.50
Trend

Residential / commercial mix  
properties
Multipliers 26.5 – 32.5 25.5 – 29.5 23.5 – 26.5 21.5 – 24.5
Trend

Price in €/sqm 4,150 – 5,950 3,100 – 4,900 2,200 – 3,200 1,650 – 2,800
Trend

Condo purchase prices 
Stock in €/sqm 5,000 – 7,500 4,700 – 6,800 3,800 – 5,400 2,800 – 4,900
Trend

New-build in €/sqm 6,500 – 8,800 6,200 – 8,300 4,900 – 7,000 4,000 – 5,800
Trend

 positive   upward   stable   downward   negative  Sources: Colliers, Value AG

Residential locations
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Basic location
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Rents (new lease), average in €/sqm Condo purchase prices, average in €/sqm

Residential stock 2020 94,352

Apartment completions past 5 years p.a. 1,252

Apartment completions past year 1,651

Units available for rent past 5 years p.a. 3,356

Units available for rent past year 4,184

Units available for rent per 1,000 households (5 years p.a.) 35.9

Units available for rent per 1,000 households past year 44.4

Share of apartments in multi-family 81.7%

Average area per unit in sqm 74.6

Sources: bulwiengesa AG, Value AG

Residential construction

Condominium investment marketResidential/commercial mix investment market

Overview

Regensburg
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Sources: Colliers, bulwiengesa AG

HouseholdsPopulation
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Population and householdsCity facts

Stuttgart, the state capital of Baden-Würt-
temberg and seat of major companies like 
the DAX-listed Daimler group, is the cen-
tre one of the strongest economic regions 
in Germany. After having recorded sub-
stantial population and employment 
growth in past years, Stuttgart experi-
enced a drop in population in 2020. How-
ever, the number of households in the 

city is set to increase once again going 
forward. Rents recently rose at a much 
slower pace than in previous years. 
In terms of purchase prices, new-build 
condominiums skyrocketed by around 
€1,000 per sqm in 2020. The 2020 
investment market posted a record 
result of roughly €1,750m in total trans
action volume.

Households 2020 | People per household 347,572 | 1.81 

Households past 5 years 10,416 | 3.1%

Household forecast 2030 356,683 | 2.6%

Influx past 5 years p.a. 48,960

GDP past 5 years p.a. 1.3%

GDP per employee 2020 €105,470

Employees 2020 423,052

Employees past 5 years 33,490 | 8.6%

Purchasing power per inhabitant 2020 | Index €27,063 | 113.5

Sources: Colliers, bulwiengesa AG, Oxford Economics

Stuttgart

Location
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Excellent location Good location Average location Basic location

Rents 
Stock property rents (re-letting in €/sqm) 15.50 – 23.00 14.00 – 22.50 12.00 – 18.00 10.50 – 17.00
Trend

New-build rents (initial letting in €/sqm) 21.00 – 26.50 18.00 – 23.50 14.50 – 19.50 12.00 – 17.00
Trend

Residential / commercial mix  
properties
Multipliers 30.0 – 36.0 27.0 – 31.0 21.5 – 26.5 19.0 – 24.0
Trend

Price in €/sqm 4,200 – 6,100 3,700 – 5,300 2,700 – 3,900 2,100 – 3,200
Trend

Condo purchase prices 
Stock in €/sqm 6,300 – 11,200 5,300 – 9,200 4,100 – 7,000 3,400 – 5,100
Trend

New-build in €/sqm 9,000 – 14,000 7,900 – 11,500 5,900 – 9,000 5,400 – 8,000
Trend

 positive   upward   stable   downward   negative  Sources: Colliers, Value AG, Real Estate Valuation Board of Stuttgart
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Source: Value AG Source: Value AG

Sources: bulwiengesa AG, State bureau of statistics
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Rents (new lease), average in €/sqm Condo purchase prices, average in €/sqm

Residential stock 2020 316,303

Apartment completions past 5 years p.a. 1,827

Apartment completions past year 1,546

Units available for rent past 5 years p.a. 6,709

Units available for rent past year 8,027

Units available for rent per 1,000 households (5 years p.a.) 19.4

Units available for rent per 1,000 households past year 23.1

Share of apartments in multi-family 84.6%

Average area per unit in sqm 77.8

Sources: bulwiengesa AG, Value AG

Residential construction

Condominium investment marketResidential/commercial mix investment market

Overview

Stuttgart
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Source: Value AG Source: Value AG

Sources: bulwiengesa AG, State bureau of statistics
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Source: Real Estate Valuation Board of Stuttgart Source: Real Estate Valuation Board of Stuttgart
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HouseholdsPopulation

Population and householdsCity facts

Together with Mainz, Wiesbaden, the state 
capital of Hesse, forms a regional centre 
with a total population of around 500,000. 
The city benefits from its proximity to 
Frankfurt and Frankfurt Airport. Wiesbaden 
has seen moderate growth in household 
numbers in recent years and is expected 
to add another 4% by 2030. The city's limit-
ed construction activity picked up some-

what in 2020, with twice as many building 
permits granted compared to the 5-year 
average. Rents and purchase prices have 
been rising steadily, while new-build rents 
stagnated in the first half of 2021. Activity 
on the investment market, particularly for 
residential/commercial mix properties, 
has picked up again – and this trend is like-
ly to continue.

Households 2020 | People per household 151,046 | 1.84

Households past 5 years 3,336 | 2.3%

Household forecast 2030 156,999 | 3.9%

Influx past 5 years p.a. 17,586

GDP past 5 years p.a. 1.8%

GDP per employee 2020 €92,124

Employees 2020 137,586

Employees past 5 years 9,821 | 7.7%

Purchasing power per inhabitant 2020 | Index €26,727 | 112.1

Sources: Colliers, bulwiengesa AG, Oxford Economics

Wiesbaden

Location
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Excellent location Good location Average location Basic location

Rents 
Stock property rents (re-letting in €/sqm) 12.00 – 19.00 11.00 – 15.00 9.50 – 13.00 8.00 – 11.50
Trend

New-build rents (initial letting in €/sqm) 15.50 – 21.50 15.00 – 18.00 12.00 – 16.00 11.00 – 15.00
Trend

Residential / commercial mix  
properties
Multipliers 26.5 – 32.0 24.0 – 29.0 21.0 – 26.0 19.5 – 24.0
Trend

Price in €/sqm 4,000 – 5,100 3,100 – 3,900 2,600 – 3,300 2,100 – 2,600
Trend

Condo purchase prices 
Stock in €/sqm 4,900 – 9,000 4,200 – 7,100 3,300 – 5,200 3,000 – 4,200
Trend

New-build in €/sqm 7,300 – 11,500 6,500 – 9,100 4,800 – 6,800 4,500 – 5,600
Trend

 positive   upward   stable   downward   negative  Sources: Colliers, Value AG, Real Estate Valuation Board of Wiesbaden
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Rents (new lease), average in €/sqm Condo purchase prices, average in €/sqm

Residential stock 2020 142,988

Apartment completions past 5 years p.a. 717

Apartment completions past year 873

Units available for rent past 5 years p.a. 5,750

Units available for rent past year 5,545

Units available for rent per 1,000 households (5 years p.a.) 38.3

Units available for rent per 1,000 households past year 36.7

Share of apartments in multi-family 78.5%

Average area per unit in sqm 83.9

Sources: bulwiengesa AG, Value AG

Residential construction

Condominium investment marketResidential/commercial mix investment market

Overview

Wiesbaden
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123,909 123,914 124,151 124,371 123,840

66,261 66,620 66,748 66,866 66,738

Sources: Colliers, bulwiengesa AG

HouseholdsPopulation

20202019201820172016

Population and householdsCity facts

Home to Volkswagen headquarters, 
Wolfsburg enjoys a reputation as an auto-
motive hub. The city's population and 
household growth has nevertheless re-
mained relatively stable in recent years 
and is expected to decline marginally 
going forward. Rents for residential prop-
erties have only risen a little in recent 
years. Purchase prices for condominiums, 

particularly for stock properties, on the 
other hand, doubled between 2013 and 
2020 and continued to rise in the first half 
of 2021. Further price increases are ex-
pected due to the city's impressive GDP 
growth of almost 8% over the past 5 years 
and the population's high purchasing 
power.

Households 2020 | People per household 66,738 | 1.86 

Households past 5 years 404 | 0.6%

Household forecast 2030 65,078 | – 2.5%

Influx past 5 years p.a.* 6,385

GDP past 5 years p.a. 7.9%

GDP per employee 2020 €153,725

Employees 2020 120,864

Employees past 5 years 2,190 | 1.8

Purchasing power per inhabitant 2020 | Index €26,879 | 112.7

Sources: Colliers, bulwiengesa AG, Oxford Economics 
*Value for 2020 projected based on mid-year result.

Wolfsburg

Location
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Almke/Neindorf
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Nordsteimke

Brackstedt/Velstove/
Warmenau

Ehmen/Mörse

Fallersleben/Sülfeld

Hattorf/Heiligendorf

Hehlingen

Kästorf/
Sandkamp

Kästorf/
Sandkamp

Neuhaus/Reislingen

Vorsfelde

Wendschott

Mitte-West

Westhagen

Detmerode

Nordstadt

Stadtmitte

Source: Colliers

Excellent location Good location Average location Basic location

Rents 
Stock property rents (re-letting in €/sqm) 9.50 – 14.00 9.00 – 12.50 7.50 – 11.00 6.50 – 9.50
Trend

New-build rents (initial letting in €/sqm) 12.00 – 14.00 11.00 – 13.50 10.50 – 13.00 10.00 – 11.00
Trend

Residential / commercial mix  
properties
Multipliers 20.0 – 25.0 17.0 – 23.5 15.5 – 22.0 14.5 – 21.0
Trend

Price in €/sqm 2,400 – 3,500 1,700 – 3,000 1,400 – 2,200 700 – 1,500
Trend

Condo purchase prices 
Stock in €/sqm 3,000 – 4,000 2,700 – 3,600 2,300 – 3,400 2,000 – 2,500
Trend

New-build in €/sqm 3,600 – 4,600 3,400 – 4,200 3,200 – 3,800 2,800 – 3,400
Trend

 positive   upward   stable   downward   negative  Sources: Colliers, Value AG, Real Estate Valuation Board of Brunswick-Wolfsburg

Residential locations

Excellent location

Average location

Lakes / rivers

Good location
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Industrial
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Rents (new lease), average in €/sqm Condo purchase prices, average in €/sqm

Residential stock 2020 67,091

Apartment completions past 5 years p.a. 479

Apartment completions past year 698

Units available for rent past 5 years p.a. 1,550

Units available for rent past year 2,303

Units available for rent per 1,000 households (5 years p.a.) 23.2

Units available for rent per 1,000 households past year 34.5

Share of apartments in multi-family 62.6%

Average area per unit in sqm 88.7

Sources: bulwiengesa AG, Value AG

Residential construction

Condominium investment marketResidential/commercial mix investment market

Overview

Wolfsburg
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126,010 126,635 127,880 127,934 126,954

75,006 75,829 77,036 77,069 76,731

Sources: Colliers, bulwiengesa AG

HouseholdsPopulation

20202019201820172016

Population and householdsCity facts

Würzburg is the economic centre of Lower 
Franconia. Employment and the number 
of households in the city have increased by 
7.7% and 3.2%, respectively, over the past 
5 years. Growth is expected to slow some-
what going forward. Rents and purchase 
prices for stock properties have risen 
steadily and prices for new-build proper-
ties remained stable between 2018 and 

2020, only to pick up in the first half of 
2021. Activity on the investment market 
for residential/commercial mix properties 
is currently experiencing an uptick follow-
ing a drop in transaction volume in previ-
ous years. Together with the condomini-
um market, transaction volume posted a 
new record result in 2020.

Households 2020 | People per household 76,731 | 1.65 

Households past 5 years 2,402 | 3.2%

Household forecast 2030 78,336 | 2.1

Influx past 5 years p.a. 12,343

GDP past 5 years p.a. 1.5%

GDP per employee 2020 €64,576

Employees 2020 91,645

Employees past 5 years 6,531 | 7.7%

Purchasing power per inhabitant 2020 | Index €25,007 | 104.9

Sources: Colliers, bulwiengesa AG, Oxford Economics

Würzburg

Location
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Excellent location Good location Average location Basic location

Rents 
Stock property rents (re-letting in €/sqm) 11.50 – 16.00 11.00 – 14.50 9.00 – 13.00 8.00 – 11.50
Trend

New-build rents (initial letting in €/sqm) 14.00 – 17.00 13.50 – 16.00 11.00 – 14.50 10.50 – 14.00
Trend

Residential / commercial mix  
properties
Multipliers 23.5 – 28.5 20.5 – 25.5 18.0 – 22.0 17.0 – 20.0
Trend

Price in €/sqm 2,950 – 4,650 2,750 – 4,350 2,300 – 3,500 1,500 – 2,750
Trend

Condo purchase prices 
Stock in €/sqm 4,400 – 5,900 3,800 – 5,100 3,000 – 4,500 2,300 – 4,100
Trend

New-build in €/sqm 4,500 – 6,000 4,200 – 5,700 4,000 – 5,200 3,800 – 4,800
Trend

 positive   upward   stable   downward   negative  Sources: Colliers, Value AG

Residential locations

Excellent location

Average location

Lakes / rivers

Good location

Basic location

Industrial

Würzburg
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Residential completionsResidential permits
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Rents (new lease), average in €/sqm Condo purchase prices, average in €/sqm

Residential stock 2020 79,764

Apartment completions past 5 years p.a. 646

Apartment completions past year 378

Units available for rent past 5 years p.a. 2,803

Units available for rent past year 3,238

Units available for rent per 1,000 households (5 years p.a.) 36.7

Units available for rent per 1,000 households past year 42.2

Share of apartments in multi-family 79.1%

Average area per unit in sqm 75.3

Sources: bulwiengesa AG, Value AG
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Oxford Economics

•	 Employee numbers – Destatis, Oxford 
Economics

•	 GDP – Destatis, Oxford Economics

bulwiengesa AG

•	 Households – Destatis, state statistical office

•	 Population – Destatis, state statistical office

•	 Influx figures – State statistical office

•	 Employees – German Federal Employment 
Agency

•	 Purchasing power – Michael Bauer Research 
GmbH

•	 bulwiengesa AG in-house calculations

•	 Residential stock – State statistical office

•	 Share of apartments in multi-family – Colliers 
in-house calculations

•	 Residential permits by 2017 – State statistical 
office

•	 Residential completions by 2017 – State sta-
tistical office

•	 State Statistical Office of Bavaria

•	 State Statistical Office of North-Rhine West-
phalia

•	 State Statistical Office of Berlin-Brandenburg

•	 State Statistical Office of Lower Saxony

•	 State Statistical Office of Hesse

•	 State Statistical Office of Saxony

•	 State Statistical Office of Hamburg and 
Schleswig-Holstein

•	 State Statistical Office of Baden-Württemberg

•	 State Statistical Office of Saxony Anhalt

•	 State Statistical Office of Rhineland-Palatinate

•	 State Statistical Office of Thuringia

Value AG

•	 Rents

•	 Purchase prices

•	 Availability

List of data sources

•	 Value AG

•	 Oxford Economics

•	 RIWIS / bulwiengesa AG

•	 Destatis – Federal Statistical Office of Wies-
baden

•	 State Statistical Office of Bavaria

•	 State Statistical Office of North-Rhine West-
phalia

•	 Real Capital Analytics

•	 Statistical Office of Berlin-Brandenburg

•	 State Statistical Office of Lower Saxony

•	 State Statistical Office of Hesse

•	 State Statistical Office of Saxony

•	 State Statistical Office of Hamburg and Schle-
swig-Holstein

•	 State Statistical Office of Baden-Württemberg

•	 State Statistical Office of Saxony Anhalt

•	 State Statistical Office of Rhineland-Palati-
nate

•	 German Federal Employment Agency

•	 Michael Bauer Research GmbH

•	 German Federal Institute for Research on 
Building, Urban Affairs and Spatial Develop-
ment

•	 Eurostat

•	 GEWOS Institut für Stadt-, Regional- und 
Wohnforschung GmbH

•	 State Statistical Office of Thuringia

List of real estate valuation 
boards

•	 Upper Real Estate Valuation Board of the 
Free State of Bavaria

•	 Real Estate Valuation Board of Augsburg

•	 Senate Department for Urban Development 
and Housing – Office of the Real Estate Valua-
tion Board of Berlin

•	 Real Estate Valuation Board of Bonn

•	 Real Estate Valuation Board of Brun-
swick-Wolfsburg, State Office for Geoinfor-
mation and Land Survey of Lower Saxony, 
Brunswick-Wolfsburg regional offices

•	 Real Estate Valuation Board of Darmstadt

•	 Real Estate Valuation Board of Dortmund

•	 Real Estate Valuation Board of Düsseldorf

•	 Real Estate Valuation Board of Essen

•	 Real Estate Valuation Board of Frankfurt am 
Main

•	 Real Estate Valuation Board of Hamburg

•	 Office for Land Managment of Büdingen

•	 Real Estate Valuation Board of Aachen

•	 Real Estate Valuation Board of Hameln-Hano-
ver, State Office for Geoinformation and 
Land Survey of Lower Saxony, Hameln-Hano-
ver regional offices

•	 Real Estate Valuation Board of Heidelberg

•	 Karlsruhe Board of Real Estate Valuation and 
Other Valuations

•	 Real Estate Valuation Board of Kiel

•	 Real Estate Valuation Board of Cologne

•	 Real Estate Valuation Board of Krefeld

•	 Real Estate Valuation Board of Leipzig

•	 Real Estate Valuation Board of Leverkusen

•	 Real Estate Valuation Board of Lübeck, State 
Office for Geoinformation and Land Survey of 
Schleswig-Holstein

•	 Real Estate Valuation Board of Saxony Anhalt

•	 Real Estate Valuation Board of Mainz

•	 Real Estate Valuation Board of Mönchenglad-
bach

•	 Real Estate Valuation Board of Munich

•	 Real Estate Valuation Board of Münster

•	 Real Estate Valuation Board of Neuss

•	 Real Estate Valuation Board of Nuremberg

•	 Real Estate Valuation Board of Offenbach am 
Main

•	 Real Estate Valuation Board of Olden-
burg-Cloppenburg

•	 Real Estate Valuation Board of Potsdam

•	 Real Estate Valuation Board of Regensburg

•	 Real Estate Valuation Board of Stuttgart

•	 Real Estate Valuation Board of Würzburg

•	 Real Estate Valuation Board of Mannheim

•	 Real Estate Valuation Board of Wiesbaden

•	 Central offices of the Real Estate Valuation 
Board of the Free State of Thuringia

Sources
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BERLIN

Budapester Straße 50 

10787 Berlin 

Phone +49 30 202993-0

DÜSSELDORF

Königsallee 60 C 

40212 Düsseldorf 

Phone +49 211 862062-0

FRANKFURT

Thurn-und-Taxis-Platz 6 

60313 Frankfurt am Main 

Phone +49 69 719192-0

HAMBURG

Burchardstraße 17 

20095 Hamburg 

Phone +49 40 328701-0

COLOGNE

Kaiser-Wilhelm-Ring 15 

50672 Köln 

Phone +49 221 986537-0

LE IPZIG

Grimmaischer Steinweg 5 

04109 Leipzig 

Phone +49 341 2182990-0

MUNICH

Dachauer Straße 63 

80335 München 

Phone +49 89 624294-0

NUREMBERG

Am Tullnaupark 15 

90402 Nürnberg 

Phone +49 911 462795-0

STUTTGART

Königstraße 5 

70173 Stuttgart 

Phone +49 711 22733-0
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