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Germany is atenants’ market. According to the latest figures, Germany’s home
ownership rate of 51.4% is still one of the lowest in Europe. Nevertheless, the
housing segment recorded roughly €181bn in transaction volume with multi-
family properties accounting for around €49bn. Not only does this make housing
the largest real estate asset class but also one that is very close to people’s

lives.

The latest 2019/2020 Residential Investment Report comprehensively analyzes
and evaluates 42 German cities. The findings: Germany is one of Europe’s

most secure and most stable residential markets. Growing urbanization has
significantly boosted demand for residential space in conurbations. Rents and

property prices have increased in value since the 1950s.

Rents and property prices have been on the rise recently as well. This can be
attributed to cost drivers such as drawn-out permit procedures and a flood of
legal regulations, making construction in Germany significantly more expensive
thaninthe rest of Europe. What may come as a surprise, however, is that living
in Germany is much less expensive than in many other European countries.
Factoring in a thirty-minute drive, most cities still have residential space on

offer for less than €9.00 per sgm.

In addition to information on population and the economy, the 2019/2020
Residential Investment Report provides an extensive overview of Germany'’s
largest, most secure, best-performing and, of course, most personal asset

class.

Frankfurtam Main, September 2019
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Colliers International Deutschland has
roughly 500 real estate advisors in Berlin,
Disseldorf, Frankfurt, Hamburg, Cologne,
Leipzig, Munich, Nuremberg and Stuttgart.
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,
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apartment buildings and plots, asset
valuation, advisory and assisting com-
panies in their property management
activities. Colliers International Group Inc.
(Nasdag: CIGI, TSX: CIG) is active

in 68 countries with more than 17,000

experts worldwide.

68

countries

69,000

deals

17

€bnintotal
transaction volume
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Germany is one of the world’s leading
economies and the largest economy in
Europe with a GDP of €3.39tnin 2018
(21% of the EU28 GDP), followed by the
UK (€2.39tn; 15%) and France (€2.35tn,
15%). While the UK has seen an economic
slowdown as aresult of the Brexit vote,
Germany has been experiencing the
strongest growth of the eurozone coun-

tries since 2010.

Household incomes have increased con-
siderably thanks to a favorable economic
trend, the exception being the UK, which
recently saw a slight decline compared

to the 5-year average. Germany has expe-
rienced the sharpest rise in household
income at over 7%, making it one of the
highest in Europe at about €49,000 p.a.

These improved household income levels

have favorably impacted rent affordability.

Unlike the UK, France and Spain, Germa-
ny’s real estate market is polycentric
with seven top cities and numerous other
major locations. Germany's 5 largest
cities* are home to just under 11 million
inhabitants, or about 13% of Germany's
total population. In contrast, almost 26%

of the UK's total population and more than

GERMANY AND EUROPE

21% of the total population of France and
Spain live inthe 5 largest cities. Germany
offers residential investors highly attrac-
tive diversification options compared to

other European countries.

Thanks to high investor and tenant de-
mand, Germany has been posting rising
rents for years, atrend fueled by cities
with strong population growth. Another,
oftenignored, factor driving rents is
construction costs. While construction
costs in many countries have increased
at considerably slower pace thanthe EU
average (1.4% p.a.), Germany registered
the second-largest residential construc-
tion costincrease in Europe in the past

10 years at1.9% p.a.

* Largest city refers to the metropolitan area.



GDP performance in European comparison Index 2010=100

2010 20M 2012 2013 2014 2015 2016 2017 2018
Hl Cermany B UK France [taly WEM Spain M8 EU28 Source: Oxford Economics

Disposable household income in € per year

49,089 47,834
.......... ] 45'76345'80843,14944.81442,842
40,675 38,314
.......... e 36,289
UK Germany France Italy EU28 Spain
El 5-year average (2013-2017) 2018  Source: Oxford Economics

Inhabitants in 5 largest cities and share of total population*

*Largest city refers to the metropolitan area. ~ Source: Colliers

Construction cost trend for residential new-builds Index 2008 =100

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
H Germany B UK EU28 Netherlands EEM Italy B8 France WM Spain Switzerland

Source: Eurostat
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GERMANY

Germany's population grew by 2.69 million
to 83.01 million by the end of 2018, up 3.4%
since the 2011 census. While Germany's
population is expected to decline slightly
inthe long term, household demand for
residential space is seeing a favorable
trend. Population in the country’s top 7
citiesis forecast to experience a sharp in-
crease of 6.3% by 2030. Germany's 25
largest cities are expected to follow a
similar trend at 5.3%. Demand for resi-
dential space in cities will remain highin

the long term.

However, high demand is facing limited
supply in many cities. Although recent
counts show 80% more new-builds than
ten years ago, levels continue to be his-
torically low. About 287,500 apartments
were completed in 2018 with around
400,000 apartments needed to meet
demand. It seems unlikely that the number
of new-builds willincrease significantly
in coming years. On the contrary, the
number of permits issued was down the
second year in arow. Activity is being
impeded by rising construction costs, a
building sector at full capacity, drawn-out
permit procedures, overregulation and
investor uncertainty around market regu-

lations.

High liquidity on the residential invest-
ment market is facilitating market entry
and exit, adding to long-term market ap-
peal. Total residential transaction volume
was recorded at roughly €181bn in 2018,
with privately owned single and multi-
family homes accounting for around
€64bn and condominiums for around
€66bn. The institutional multi-family seg-

ment* claimed a total of roughly €49bn.

Growing demand and limited supply have
beendriving up rents under newly signed
leases for years now. Rents for new-build
space have increased by 2.9% p.a. since
2012 in Germany, reflecting real growth
of 1.7%. Germany's top 7 cities posted a
slightly higher annual increase of 3.3%
(real: 2.2%).

Average re-letting rents for space at stock
properties was recorded at €7.30 per sqm
across Germany in H12019,up 2.7% p.a.
since 2012 (real: 1.5%). Germany's top 7
cities posted the highest growth rates in
this segment compared to the past few

years, climbing 4.4% p.a. (real: 3.2%).

*Portfolios, forward deals, property developments
and residential/commercial mix properties.



Population and household trend by 2030 Index 2018 =100

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
Population, Germany Households, Germany B8 Households, top 25 HEl Households, top 7 Source: RIWIS

Residential completions and permits in 1,000

1991 1994 1997 2000 2003 2006 2009 2012 2015 2018

Hl Permits Completions  Source: Destatis

Transaction volume in €bn

2009 2010 20M 2012 2013 2014 2015 2016 2017 2018
Il Commercial Residential ~ Source: Colliers, GEWOS

New-build rents (first-time letting)

2012 2013 2014 2015 2016 2017 2018 2019  2012-2018

H1 total
Germany £€8.85 €8.95 €9.25 €9.75 €10.00 €100 €1050 €10.70 18.6%
Top 7 cities €12.25 €1250 €12.70 €1310 €13.60 €1430 €1490 €15.00 21.6%

Stock rents (re-letting)

2012 2013 2014 2015 2016 2017 2018 2019  2012-2018

H1 total
Germany €6.10 €6.15 £€6.40 €6.50 €6.65 €6.90 €715 €7.30 17.2%
Top 7 cities €8.70 €915 €9.50 €975 €10.00 €10.70 €11.25 €11.60 29.3%

Source: Colliers, empirica-systeme GmbH

Per year
nominal

2.9%
8IS

Per year
nominal

2.7%
4.4%

Per year
real

1.7%
2.2%

Per year
real

1.5%
3.2%
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INVESTMENT MARKET

Inthe 42 cities analyzed for this market
report, just under 8,900 residential/
commercial mix properties were sold for
atotal of €19.13bn in 2018, an increase of
12% yoy (€17.08bn). Berlin, Hamburg,

Munich, Cologne and Frankfurt accounted

for €10.67bn (56% of total investment

volume across all cities) and were the

only cities to exceed the €1bn mark. Berlin

posted the highest volume by far at
€5.51bn, followed by Hamburg (€1.86bn),

with Munich (€1.12bn), Cologne (€1.08bn)
and Frankfurt (€1.08bn) all posting similar

results.

The steepestrise intransaction volume

was seen in Hanau (+189% to €135m)

and Bergisch Gladbach (+143% to €56m),

located near Frankfurt and Cologne,

respectively. Thisis a clear indication that

secondary cities in the vicinity of major
cities are becoming increasingly popular
with investors thanks to favorable yields
and higher development potential. Other
secondary cities posting a significantly
higher yoy transaction volume in 2018
include Regensburg, Erlangen, Brun-

swick, Darmstadt and Hanover.

Wiesbaden and Dresden, however, posted
the most significant drops among the
larger cities, results, however, that are
not due to an underperforming market

but rather to above-average transaction

volume in 2017.

The average purchase price per trans-
actionin Germany came to €2.17min
2018, up €0.17m (+8%) yoy (€2.00m).
Munich recorded an average purchase
price of €9.39m while Berlin (€5.31m)
moved down the ranks behind Regens-
burg (€5.37m).



Residential/commercial mix transactions

Berlin
Hamburg
Munich
Cologne
Frankfurt
Leipzig
Hanover
Diisseldorf
Dresden
Stuttgart
Dortmund
Essen
Mannheim
Bonn
Nuremberg
Regensburg
Wiesbaden
Minster
Mainz
Mdnchengladbach
Bremen
Heidelberg
Potsdam
Augsburg
Magdeburg
Krefeld
Hanau
Darmstadt
Karlsruhe
Offenbach
Kiel
Brunswick
Wiirzburg
Liibeck
Wolfsburg
Furth
Bergisch Gladbach
Leverkusen
Oldenburg
Neuss
Ingolstadt
Erlangen

Total

Transactions
2016

1173
438
145
611
316
594
281
364
251
179
379

497
182
201
194

40
n7
88
101
398
248
72
52
88
169
314
72
70
103
66
104
70
45
175
16
83
24
73
62
75
37
18
8,585

Transactions
2017

1142
439
124
547
433
494
345
371
263
209
484

472
197
156
167

47
119
121

93

359

220

71
43
126
145

290

57

64

69
88
79
49
123
21
64
31
86
57
76
33
24
8,514

Source: Colliers, local real estate valuation boards

Transactions
2018

1,038
498
120
596
362
452
454
381
260
214
421

551
227
206
203
46
109
124
12
393
210
75
51
108
149
325
84
61
131
88
106
91
54
134
28
52
34
75
60
76
43

8,820

TAV 2016
(€m)

4305.4
1543.0
1065.0

770.8
660.0
654.6
376.0
714.6
547.6
2738
2518
375.4
190.7
261.0
358.0
76.2
198.0
84.3
216.2
180.4
158.6
348.0
2255
151.4
129.4
138.7
631
62.1
95.2
56.1
110.4
79.2
106.9
146.1
16.6
82.3
20.8
50.1
52.8
514
56.6
185
15,322.5

TAV 2017
(€m)

4844.0
1613.0
1153.0
842.2

1035.2
663.4
4335
705.9
814.7
4203
3773

320.2
2519
267.0
236.0
1279
339.2
179.8
157.2

205.0

1421
177.6
nrs
159.3

156.2

123.4

46.6
831
101.7
7.8
1191
57.5
153.2
973
539
65.9
23.0
58.7
385
89.2
142.9
15.8
17,081.0

TAV 2018
(€m)

5512.0
1868.0
1127.0
1083.0
1079.5
688.6
670.3
601.7
596.5
545.4
482.8

4459
376.3
375.0
326.0
247.0
2429
213.0
205.3
196.0
195.4
185.0
1711
159.0
1571
145.8
134.5
133.0
129.5
99.3
92.6
923
76.5
743
69.9
66.5
55.8
53.7
499
473
38.2
28.6
19,137.6

TAV per trans-
action 2018
(€m)

53
3.8
9.4
1.8
3.0
15
15
1.6
23
25

11

0.8
1.7
1.8
1.6

5.4

2.2
1.7
1.8

0.5

09

2.5
34
15

11

0.4
1.6

2.2
1.0
11

09
1.0
1.4

0.6

2.5
13
1.6

0.7

0.8

0.6

09
1.6

2.17
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Rents are on the rise in both major and
secondary cities as the population and
number of households in Germany
continue to grow while supply remains
limited. Although new-build construction
is experiencing an upward trend, activity
is for the most part still too low to ease
tension on the market and impact rent
levels. German cities need additional
living space. All of the cities analyzed
recorded anincrease in number of house-

holds over the past few years, a trend

that is expected to continue through 2030.

Major discrepancies can be seeninterms
of number of new-build apartments per
1,000 households based on the annual
average over the past 5 years. Among
Germany's top 7 cities, Frankfurt posted
the highest number of completions

(10.6 units), followed by Munich (9.1 units)
and Hamburg (8.1 units). The number of
completions was significantly lower in
the other top 7 cities, with Stuttgart
coming in last with 5.1 new-build units per
1,000 households.

NEW-BUILDS/HOUSEHOLDS

The highest completion rates in terms of
number of households were posted in In-
golstadt (17.9 units), Potsdam (16.0 units)
and Regensburg (14.9 units), which also
posted the largest increase in number of
households over the past few years. Old-
enburg (11.7 units) and Erlangen (11.6
units) also recorded more than 10 new-
build units per 1,000 households.

Cities like Krefeld (2.4 units), Brunswick
(2.8 units) and Ménchengladbach (3.1
units) posted the lowest increase in num-
ber of households and the lowest number

of new-build units per 1,000 households.

This shows that new-build activity tends
to follow demand. Fast-growing cities
register more new builds per 1,000
households than cities where the number
of households is increasing at a slower

pace.



New-build apartment units per 1,000 households, 5-year average p.a.

Ingolstacit N 7.9

Potsdam |

Regensbure |

Oldenburg |
Erlangen
Frankfurt N (0.6
Furth - N . 4
Munich I o1
Offenbach I ©.O
Mainz I ©.
Augsburg I ©.6
Munster GG ©.5
Wiirzburg N ©.
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Hambur I ¢
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Darmstadt _ 7.1
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Wiesbaden _ 46
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Libeck [ 3.9 '
Mannheim — 35 :
Karlsruhe — 35
Leverkusen — 3.3
Essen — 3.3
Hanover — 3.1
Kiel I 3.1
Ménchengladbach — 3.1
Brunswick — 2.8
Krefeld — 2.4

0 5 10

Source: Colliers
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CITY

REPOR TS

The following sections detail the key data
and developments for 42 cities in terms
of population, economy and the local real
estate market. In addition to the develop-
ments of the past 5 years, we present a
forecast for coming years to the extent
possible based available data. We evaluat-
ed key supply and demand indicators,
such as availability per 1,000 households,
in order to assess how high the pressure
is onthe individual housing markets.

This key data is supplemented with details
regarding trends in average rents and
property prices. We also evaluated each

city according to four residential location

categories, which are presented in a map.
Each of the maps is centered around the
main residential location in each district
and then supplemented by smaller sub-

locations.

The reports include rents and property
prices for condominiums in each location,
both for new builds (first-time leases) and
re-let stock properties. They also feature
a forecast for the coming year. Property
prices in the residential/commercial mix
segment, which encompasses traditional
multi-family buildings, are listed per sqm

and include investment multipliers.

0202/610C | SLYOd3Y ALID m W
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Each section also includes transaction
volumes for the residential/commercial
mix and condominium segments. This
data was obtained from local real estate
valuation boards using standardized cri-
teria, thus making it possible to assess

market liquidity.

0000


https://www.xing.com/company/colliersinternational
https://www.linkedin.com/company/colliers-international/
https://www.facebook.com/ColliersGermany/
https://twitter.com/ColliersGermany

u
|
o
N
o
N
S~
oA
o
N
[C)
2
>
o
n
[
=)
<

=
c
=
©
c
c
g
=
)
2
=
°
(@)
<
@
£
7]
o
>
£
]
<
9]
=
@
)
[2

AUGSBURG

City facts

LOCATION

Augsburg has seen a marked upswing in
recent years, with GDP up 2.8% p.a.and a
9.5% increase in the number of employees
over the past 5 years. With 22,000 people
moving to the city each year, demand for
residentialis up in all locations with rents
and property prices ontherise. Residen-
tial/commercial mix assets continue to

find popularity among investors with just

over 100 deals signed. The condominium
segment, however, recorded adrop in
transaction numbers in the past few years
due to limited supply. Rents and property
prices can be expected to continue torise,
in part due to a decline in new-build

activity.

Population and households

Households 2018 | People per household 163,151 1.8
Households past 5 years 13,669 | 91% 286,374
Households forecast 2030 175,866 | 7.8% A
Influx past 5 years p.a. 21972
GDP past 5 years p.a. 2.8%
GDP per employee 2018 €66,856
156,489

Employees 2018 145286 152,778
Employees past 5 years 12,64519.5% T

2014 2015
Purchasing power per inhabitant | Index 23,007 | 95.9

I Population

Sources: bulwiengesa AG, Oxford Economics

Source: bulwiengesa AG

295,303

289,584

160,907 163,151
158,243

[ Households



AUGSBURG

Residential locations

Bergheim

Source: Colliers

Barenkeller

Firnhaberau

Kriegshaber

Pfersee

Goggingen

N\
Irﬁenstadt \

Antonsvnertel\/Splckel-h Hochzoll

|
| Hammerschmiede

{Herrenbac

Hochfeld

\

Universitatsviertel

Excellent location

Haunstetten-Siebenbrunn!

Good location

Average location

. Excellent location D Good location

. Lakes/rivers D Industrial

Basic location

Rents in €/sqm

Stock 11.00-15.50 10.00 -14.00 9.00-13.00 7.50-11.00
Re-letting ° ° °

New-build 14.00-18.00 13.00-16.00 11.50 -15.00 10.00-13.00

First-time lease

Residential/commercial mix properties

>

>

>

>

Multipliers

26.0-33.5

235-30.5

>

21.0-26.5

>

20.0-230

Price per sqm

Condominium purchase prices in €/sqm

2,00-3,300

>

1,800-2,700

>

1,400 - 2,200

>

900-1,700

>

Stock

4,200-5,900

4,000-5,500

>

3,400 - 4,600

>

2,600 - 4,100

New-build

Sources: Colliers, empirica-systeme GmbH, Real Estate Valuation Board of Augsburg

5,800 -7,400

(>

5,400 - 6,700

(>

4,500-6,000

>

3,700 -5,600

>
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AUGSBURG | 2019/2020

AUGSBURG

Overview

Residential stock 152,232
Residential completions past 5 years p.a. 1,350
Residential completions past year 1,166
Units available for rent past 5 years p.a. 4,063
Units available for rent past year 4,051
Units available for rent per 1,000 households (5 years p.a.) 25.7
Units available for rent per 1,000 households past year 24.8
Share of apartments in multi-family 81.4%
Average area per unit in sqm 75.9

Sources: bulwiengesa AG, empirica-systeme GmbH

Rents (new lease), average in €/sqm

10.55 10.50
9.50

Bl New-build Stock

Source: empirica-systeme GmbH

Residential/commercial mix investment market

2014 2015 2016 2017 2018

Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Augsburg

2014 2015 2016 2017 2018

Hl Residential permits Residential completions

Sources: bulwiengesa AG, State bureau of statistics

Condo purchase prices, average in €/sqm

2014 2015 2016 2017 2018  H1 2019

Il New-build Stock

Source: empirica-systeme GmbH

Condominium investment market

2014 2015 2016 2017 2018

Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Augsburg



BERGISCH GLADBACH

City facts

LOCATION

Bergisch Gladbach is an attractive resi-
dential location that boasts high quality of
living. A growing population means stable
demand. Supply continues to dwindle,
making the situation on the Bergisch-
Gladbach residential market rather tight
with 27 units available for rent per 1,000
households. In light of an increasing pop-

ulation, rents have been steadily on the

rise, even though a correctioninthe
new-build segment was recorded in 2019.
The appeal of residential investment can
be seen in growing take-up at residential/
commercial mix properties over the past
two years. There is still potential on

the residential market with an ongoing

favorable trend likely.

Population and households

Households 2018 | People per household 53,636 |21
Households past 5 years 2,263 | 4.4%
111,366
Households forecast 2030 56,597 | 5.5%
Influx past 5 years p.a. 6,724
GDP past 5 years p.a.* 1.8%
GDP per employee 2018* €57,634
Employees 2018 34,119
Employees past 5 years 2,321173%
2014 2015
Purchasing power per inhabitant | Index 28,732 | 119.7
Hl Population

Sources: bulwiengesa AG, Oxford Economics
* Data refers to the Rhine-Bergisch district

Source: bulwiengesa AG

112,099
111,627

111,341

2016 2017 2018

88 Households
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BERGISCH GLADBACH | 2019/2020 m H
Residential Investment | Colliers International Il Hl

BERGISCH GLADBACH

Residential
locations

Katterbach Romaney
Nukberm Hebborn

Herrenstrunden

H
MR

Kippekausen

Asselborn

Barbroich

Bockenberg

. Excellent location D Good location

. Lakes/rivers D Industrial

Source: Colliers

Excellent location Good location Average location Basic location
Rents in €/sqm
Stock 10.00-13.00 9.00-12.50 8.00-10.50 7.50-9.50
Re-letting ° °
New-build 11.00 -14.50 10.50-13.50 10.00-12.50 9.50-12.00

First-time lease °

Residential/commercial mix properties

Multipliers 22.0-26.5 20.0-24.0 18.5-22.5 17.0-19.0
Price per sqm 2,600 -3,700 2,400-3,300 1,900 -2,700 1,700 -2,100

> >

Condominium purchase prices in €/sqm

Stock 3,300 - 5,400 2,700 - 4,500 2,200-4,000 1,700 - 3,500
New-build 4,300 -5,600 3,800 - 4,600 3,400 - 4,300 3,00-3,700

>

Sources: Colliers, empirica-systeme GmbH



BERGISCH GLADBACH

Overview

Residential stock 56,077

Residential completions past 5 years p.a. 373

Residential completions past year 347

Units available for rent past 5 years p.a. 1,716

Units available for rent past year 1,430

Units available for rent per 1,000 households (5 years p.a.) J2.3

Units available for rent per 1,000 households past year 26.7
e L

Share of apartments in multi-family 55.3% 2014 2015 2016 5017 2018

BRI e L D e Sl Hl Residential permits Residential completions

Sources: bulwiengesa AG, empirica-systeme GmbH Sources: bulwiengesa AG, State bureau of statistics

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

1,650 1,650

Il New-build Stock Il New-build Stock
Source: empirica-systeme GmbH Source: empirica-systeme GmbH
Residential/commercial mix investment market Condominium investment market
................................................................................................................................................... 663
595
547 547 545
131
o 107 115
90
56
.......................... 313134 U DN B RN BN RN B
i 21 I 23 24 I 23
2014 2015 2016 2017 2018 2014 2015 2016 2017 2018
Hl Transactions Volume in €m Hl Transactions Volume in €m
Source: Real Estate Valuation Board of Bergisch Gladbach Source: Real Estate Valuation Board of Bergisch Gladbach
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LOCATION

Germany's capital city, Berlin, continues also experiencing an upward trend

to boom with an annual GDP growth rate although still insufficient to satisfy high
of 3.6% over the past 5 years, above the demand. Despite the pressure this is
national average. Almost 250,000 new putting on residential markets, new-build
salaried employees were registered rents dropped for the first time in early
during the period as well, reflecting an 2019, as more new developments are

increase of 20%. With ongoing growth in being completed in more affordable areas.
number of households, population and

influx, completion of residential units is

City facts Population and households
Households 2018 | People per household 2,132,955 | 1.7 3,647,354
3,613,495
Households past 5 years 143,520 | 7.2% 3,574,830
3,520,031
Households forecast 2030 2233122 [ 4.7% oot g s
3,469,849
Influx past 5 years p.a. 184,107
GDP past 5 years p.a. 3.6%
GDP per employee 2018 €63,753 2.113,155 2,132,955
2,090,544
Employees 2018 1,476,248 2,058,498
2,029,151
Employees past 5 years 247972 120.2%
2014 2015 2016 2017 2018
Purchasing power per inhabitant | Index 22,80 192.4

Hl Population  F Households

Sources: bulwiengesa AG, Oxford Economics Source: bulwiengesa AG



BERLIN

Residential locations

. Excellent location D Good location
D Average location D Basic location

D Industrial

Franzésisch
Buchholz/ . Kerow

Wedding 285Und- We'&enie/SAlt-\( Marzahn
brunnen Prenzlauer-Hohenschénhausen Hellersdoff
Charlottenburg: P! Berg

-3

Lichtenberg Biesdorf

Mahlsdorf

Biiediichehain Friedrichsfelde  kaulsdorf

/
> Rummelsburg

\Wilmersdorf Alt—fl're@w Karlshorst

Schmargen- .
dor Schéneberg Neukslln

berschéneweide
| Tempelhof A}) Friedrichshagen
= Niederschoneweide: Rahnsdorf
. 7N\
Britz Johannisthal \ Képenick
) £ ] penic|
Mariendorf A Adlershof
Zehlendorf Lankwitz Gropiusstadt "

Lichterfelde Buckow, Rudow Altglienicke

Marienfelde runau

Bohnsdorf

Lichtenrade
Schmockwitz

Source: Colliers

Excellent location

Good location

Average location

Basic location

Rents in €/sqm

Stock 14.00 -22.00 10.00 -16.00 8.00-13.50 7.00-12.00
o o 0 o
New-build 18.00 -25.00 14.00 -22.00 11.00 -18.50 9.00-16.50

First-time lease

Residential/commercial mix properties

>

>

>

>

Multipliers

Price per sqm

Condominium purchase prices in €/sqm

32.0-45.0
3,300-5,500

>

27.0-36.0
2,500-4,000

>

24.0-30.0
2,300-2,900

>

22.0-290
2,000-2,300

>

Stock

4,500-7,400

3,000 -5,900

>

2,300 -5,000

New-build

5,500-9,000
7,000 -13,000

(>

Sources: Colliers, empirica-systeme GmbH, Real Estate Valuation Board of Berlin

5,300 -9,500

(>

4,500-7,300

>

4,000 -6,800

(>
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BERLIN | 2019/2020

BERLIN

Overview

Residential stock 1,932,296
Residential completions past 5 years p.a. 13,100
Residential completions past year 16,706
Units available for rent past 5 years p.a. 55,636
Units available for rent past year 52,242
Units available for rent per 1,000 households (5 years p.a.) 26.7
Units available for rent per 1,000 households past year 245
Share of apartments in multi-family 89.5%
Average area per unit in sqm 73.2

Sources: bulwiengesa AG, empirica-systeme GmbH

Rents (new lease), average in €/sqm

2014 2015 2016 2017 2018

Hl Residential permits Residential completions

Sources: bulwiengesa AG, State bureau of statistics

Condo purchase prices, average in €/sqm

Bl New-build Stock

Source: empirica-systeme GmbH

Residential/commercial mix investment market

2014 2015 2016 2017 2018

Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Berlin

2014 2015 2016 2017 2018  H1 2019

Il New-build Stock

Source: empirica-systeme GmbH

Condominium investment market

22,552
21,356

19,734 18,850

..................................... i WsaEs 6,054--
3,801

2014 2018

Hl Transactions

Volume in €m

Source: Real Estate Valuation Board of Berlin



BONN

City facts

LOCATION

The former capital of Germany is one of
the fastest growing cities in North Rhine-
Westphalia. For years, this has led to a
high demand for housing, with limited po-
tential of building sites in the urban area.
The city is expected to record an addition-
al 14,500 households by 2030 (+8.2%).

A large student population means high

demand for small apartments, giving rise

to new residential concepts such as
micro-apartments. The number of new-
build completions, however, was recently
down. Bonn has also become an attractive
investment destination with a considera-
ble increase intransactions in the resi-
dential/commercial mix segment during

the previous year.

Population and households

Households 2018 | People per household

177,197 11.8

Households past 5 years

11,619 | 7.0%

Households forecast 2030

191,650 | 8.2%

Influx past 5 years p.a.

20270 313958

GDP past 5 years p.a. -0.1%
GDP per employee 2018 €87,131
Employees 2018 176,689 170,486

67,892 .
Employees past 5 years 16,353 110.2%

2014 2015

Purchasing power per inhabitant | Index 26,950 | 112.3

Hl Population

Sources: bulwiengesa AG, Oxford Economics

Source: bulwiengesa AG

327,814
325,490

322,125

177,197

174,995
173,185

2016 2017 2018

88 Households
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https://www.xing.com/company/colliersinternational
https://www.linkedin.com/company/colliers-international/
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BONN | 2019/2020 W ™

Residential Investment | Colliers International Il

BONN

Residential locations

Geislar . Excellent location
Graurheindorf )
Buschdorf \ Vilich-Muldorf D Good location
ATl Schwarzrheindorf/.
uerberg Vilich-Rheindorf D A ocati
Tannenbusch Gl verage location
B Pl'.rl]tl.zchﬁn/\ Holzlar
Nordstadt Sl EIOVET)] D Basic location

Dransdorf Beuel-Ost

Weststadt i Kudinghoven

Lessenich/ 0 .
MeRdorf /"% Endenich Sudstadt Limperich . Lakes/rivers
Poppelsdorf Ramersdorf A
D Industrial
) Oberkassel
Duisdorf  Lengsdorf
Hochkreuz
Hardthohe
Friesdorf Plittersdorf
Bé:fgr Uckesdorf | ) Godesberg-
Nord < )
Villenviertel
Schweinheim
e Ringsdorf
A'lt'—Godesbe/r\g
Pennenfeld
- \
Rottgen Muffendorf
Lannesdorf
Heiderhof
Mehlem
Source: Colliers
Excellent location Good location Average location Basic location
Rents in €/sqm
Stock 11.00 -16.00 10.00 -15.50 9.00 -13.50 7.50-12.00
Re-letting °
New-build 13.00-18.50 12.00-17.00 11.00-15.00 9.00 -13.50
First-time lease ° °
Residential/commercial mix properties
Multipliers 19.0-25.0 18.0-225 16.0-20.0 135-175
Price per sqm 2,300 -3,800 1,900 - 2,800 1,400 - 2,500 1,100 -1,600
Condominium purchase prices in €/sqm
Stock 4,000-7,000 3,700 - 6,500 2,700 - 4,500 2,000-3,700
New-build 6,000 - 8,800 5,000 -7,300 4,000 -5,600 3,600 - 4,500

> (>

Sources: Colliers, empirica-systeme GmbH, Real Estate Valuation Board of Bonn



Overview

Residential stock 171,847
Residential completions past 5 years p.a. 1,410
Residential completions past year 1,332
Units available for rent past 5 years p.a. 7,594
Units available for rent past year 6,608
Units available for rent per 1,000 households (5 years p.a.) 441
Units available for rent per 1,000 households past year 37.3
Share of apartments in multi-family T4.2%
Average area per unit in sqm 82.5

Sources: bulwiengesa AG, empirica-systeme GmbH

Rents (new lease), average in €/sqm

2014 2015 2016 2017 2018

Hl Residential permits Residential completions

Sources: bulwiengesa AG, State bureau of statistics

Condo purchase prices, average in €/sqm

Il New-build Stock

Source: empirica-systeme GmbH

Residential/commercial mix investment market

2014 2015 2016 2017 2018

Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Bonn

Il New-build Stock

Source: empirica-systeme GmbH

Condominium investment market

2014 2015 2016 2017 2018

Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Bonn
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BRUNSWICK

City facts

LOCATION

Brunswick has experienced moderate
population growth over the past few years
with household numbers up by 2.5%. With
an additional 10,000 households expected
by 2030, even more building permits were
issued last year than the year prior. Nev-
ertheless, the number of building permits
and completion volumes will not be

sufficient. Demand in Lower Saxony's

second-largest city has been character-
ized by a10.5% increase in number of
employees (+12,300) over the past 5 years
combined with high student numbers.
Rents and property prices have risen over
the past few years as well with further

increases expected in future.

Population and households

Households 2018 | People per household 144,830 | 1.7 251,364
Households past 5 years 3,557 | 2.5%
248,502
Households forecast 2030 154,406 | 6.6%
Influx past 5 years p.a. 22,984
GDP past 5 years p.a. 2.9%
GDP per employee 2018 €67,604
144,462
Employees 2018 130,103
142,817
Employees past 5 years 12,330110.5% T
2014 2015
Purchasing power per inhabitant | Index 25,494 1106.2
I Population

Sources: bulwiengesa AG, Oxford Economics

Source: bulwiengesa AG

248,667 249,108
................. 248,023 . .

144,830

143738 143,366

2016 2017 2018

[ Households



BRUNSWICK

Residential locations

Stiddien

Source: Colliers

Excellent location

Wabe-Schunter-
Beberach

Good location

Hondelage

Volkmarode

Average location

00N

]

Excellent location

Good location

Average location

Basic location

Lakes/rivers

Industrial

Basic location

Rents in €/sqm

Stock 9.00-13.50 8.00-12.00 7.00-11.00 6.00-10.00
° o °c o
New-build 13.00-15.50 12.00-14.00 10.50-13.00 9.50-12.50

First-time lease

Residential/commercial mix properties

>

>

>

>

Multipliers 19.0—25°.o 16A0—23°o 13.0-16.0 11.0-14.0
Pricepersam {éb’&léjg """"""" i’,éb’&i'éﬁ% """""""" 1000-1800 8001300
Condominium purchase prices in €/sqm

Stock 3,000 —4,7§ 2,800 —4,% 2,200—3,% 1,700-3,%
Newbud 3900-5300 3400-4700  3000-4400 27003700

(>

>

Sources: Colliers, empirica-systeme GmbH, Real Estate Valuation Board of Brunswick-Wolfsburg

>

>
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BRUNSWICK

Overview

Residential stock 138,206

Residential completions past 5 years p.a. 408

Residential completions past year 527

Units available for rent past 5 years p.a. 4,513

Units available for rent past year 5,848

Units available for rent per 1,000 households (5 years p.a.) 31.4

Units available for rent per 1,000 households past year 40.4 189

Share of apartments inmult-family Teqgs
2014 2015 2016 2017 2018

A R e Wl ] 2k Hl Residential permits Residential completions

Sources: bulwiengesa AG, empirica-systeme GmbH Sources: bulwiengesa AG, State bureau of statistics

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

2014 2015 2016 2017 2018 H1 2019 2014 2015 2016 2017 2018  H1 2019

Il New-build Stock Il New-build Stock
Source: empirica-systeme GmbH Source: empirica-systeme GmbH
Residential/commercial mix investment market* Condominium investment market

o 1,304 1,291

' 1,143 e

215
203
163 185 >
91 92
..... 3o 280 L, P == B0 RO R R R!
52 I 58 I
2014 2015 2016 2017 2018 2014 2015 2016 2017 2018

Hl Transactions Volume in €m B Transactions Volume in €m
Source: Real Estate Valuation Board of Brunswick-Wolfsburg Source: Real Estate Valuation Board of Brunswick-Wolfsburg

*Figures refer to multi-family
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LOCATION

Bremen has been experiencing strong supply, new-build rents have been stable

growth over the past 5 years with the
number of households up 5.3% and a
10.2% increase in number of employees.
High demand for residential space has
led to significant increases in residential
new-build activity in the past few years
with roughly 1,800 units recently com-

for years now at around €11.50 per sqm.
Intensified new-build activity has im-
proved available supply, particularly in
terms of rental properties. Roughly 9,600
rental units were available on average in
Bremen over the past 5 years (2018: just
under 10,100).

pleted. Due to this tangible increase in

City facts Population and households
Households 2018 | People per household 324,490 | 1.8 571,103
568,006
Households past 5 years 16,318 | 5.3% 565,719
Households forecast 2030 332,775 [ 2.6% ooy e
Influx past 5 years p.a. 32,060 551,767
GDP past 5 years p.a. 1.4%
ST e 324,490
GDP per employee 2018 €71,540
319,615
Employees 2018 277,297 314,951
B3
Employees past 5 years 25,703 10.2%
2014 2015 2016 2017 2018
Purchasing power per inhabitant | Index 22,504 | 93.8

Bl Population ¥ Households

Sources: bulwiengesa AG, Oxford Economics Source: bulwiengesa AG


https://www.xing.com/company/colliersinternational
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BREMEN

Residential locations
. Excellent location D Good location

. Lakes/rivers D Industrial

Blumenthal

Vegesack

Blockland

Horn-Lehe
Woltmershausen

Obervieland Hemelingen

Source: Colliers

Excellent location Good location Average location Basic location
Rents in €/sqm
Stock 11.00 -15.00 10.00 -14.00 8.00-11.00 6.50-10.00
° o o °
New-build 12.00-16.00 11.00 -14.50 10.00-13.00 9.00-12.00

First-time lease ° ° ° °

Residential/commercial mix properties

Multipliers 19.0-25.0 17.0-24.0 14.0-18.0 12.0-16.0
Price per sqm 2,500 -3,700 1,700 -2,800 1,300 -2,000 900 -1,400

> > > >

Condominium purchase prices in €/sqm

Stock 3,000 -5,500 2,400 -4,700 2,000 -3,500 1,700 -2,900
New-build 4,800 - 6,500 4,000 -5,500 3,400 - 4,800 2,900 -4,200

> (> (> >

Sources: Colliers, empirica-systeme GmbH



BREMEN

Overview

Residential stock 294,355
Residential completions past 5 years p.a. 1,536
Residential completions past year 1,809
Units available for rent past 5 years p.a. 9,611
Units available for rent past year 10,123
Units available for rent per 1,000 households (5 years p.a.) 30.2
Units available for rent per 1,000 households past year 31.2
Share of apartments in multi-family 64.8%
Average area per unit in sqm 811

Sources: bulwiengesa AG, empirica-systeme GmbH

Rents (new lease), average in €/sqm

11.40 11.35 11.50
11.05 1.25 " —

—

Il New-build Stock

Source: empirica-systeme GmbH

Residential/commercial mix investment market*

2014 2015 2016 2017 2018

Hl Transactions

Volume in €m

Source: Real Estate Valuation Board of Bremen
*Figures refer to multi-family

2014 2015 2016 2017 2018

Hl Residential permits Residential completions

3,250 3,300 3,250

el

1900 2000 2050

Il New-build Stock

Source: empirica-systeme GmbH

Condominium investment market

2014 2015 2016 2017 2018

Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Bremen
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DARMSTADT

LOCATION

Darmstadt, home to science and research,
has been experiencing population and
household growth for some years now.
Demand is driven by the city's proximity to
Frankfurt and a high student population.
A combination of decreased new-build
construction and the location's growing
appeal caused rents and property prices

torisetoanew record high at mid-year

2019. The situation on the market remains
tense with 25 apartments available for
rent per 1,000 households. Demand is ex-
pected to remain high in view of estimated
household growth of 10% by 2030. The
availability of living space should improve
with new-build developments in the pipe-

line.

160,074
158,254

157,437

2016

City facts Population and households
Households 2018 | People per household 88,930 /1.8
Households past 5 years 7,548 1 9.3%
155,353

Households forecast 2030 97,793 110.0%
Influx past 5 years p.a. 15,060 1)
GDP past 5 years p.a. 4.0%
GDP per employee 2018 €86,895
Employees 2018 103,308
Employees past 5 years 10,545 | 11.4%

2014 2015
Purchasing power per inhabitant | Index 25,962 1108.2

I Population

Sources: bulwiengesa AG, Oxford Economics

Source: bulwiengesa AG

[ Households



DARMSTADT

Residential locations

Waldkolonie

Darmstadt-West

Arheilgen

Darmstadt-Ost

Bessungen

Eberstadt

X {

Source: Colliers

Excellent location

Good location Average location

. Excellent location D Good location

D Industrial

Basic location

Rents in €/sqm

Stock 12.00-16.00 10.50 -14.00 9.00-13.00 7.50-10.00
Re-letting ° °

New-build 14.00 -18.00 12.00-16.00 11.00-15.00 10.00-13.00
First-time lease ° °

Residential/commercial mix properties

Multipliers 22.0-28.0 21.0-25.0 19.0-24.0 17.0-22.0
Price per sqm 3,400 - 4,600 2,600 -3,500 2,100-2,900 1,600 -2,300
Condominium purchase prices in €/sqm

Stock 4,000 -5,200 3,700 - 4,800 3,300 - 4,300 2,200 -3,800
New-build 4,400 -6,000 4,100 -5,700 3,500 -4,800 3,000 -4,300

Sources: Colliers, empirica-systeme GmbH, Real Estate Valuation Board of Darmstadt
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DARMSTADT

Overview

Residential stock

Residential completions past 5 years p.a.

Residential completions past year

Units available for rent past 5 years p.a.

Units available for rent past year

Units available for rent per 1,000 households (5 years p.a.)
Units available for rent per 1,000 households past year
Share of apartments in multi-family
Average area per unit in sqm

Sources: bulwiengesa AG, empirica-systeme GmbH

Rents (new lease), average in €/sqm

Bl New-build Stock

Source: empirica-systeme GmbH

78,434
607
235

2,287
2,186
26.6
24.6
75.6%

80.6

Residential/commercial mix investment market

2014 2015 2016 2017

Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Darmstadt

2014 2015 2016 2017 2018

Hl Residential permits Residential completions

Sources: bulwiengesa AG, State bureau of statistics

Condo purchase prices, average in €/sqm

2014 2015 2016 2017 2018  H1 2019

Il New-build Stock

Source: empirica-systeme GmbH

Condominium investment market

2014 2015 2016 2017 2018

Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Darmstadt



DORTMUND

City facts

Households 2018 | People per household
Households past 5 years

Households forecast 2030

Influx past 5 years p.a.

GDP past 5 years p.a.

GDP per employee 2018

Employees 2018

Employees past 5 years

Purchasing power per inhabitant | Index

Sources: bulwiengesa AG, Oxford Economics

LOCATION

Dortmund is becoming a modern hub for
the service sector. With the population
and number of employees growing, de-
mand for residential space is increasing.
The structural transformation towards

the use of former mining space for resi-
dential development holds considerable
potential with a large number of new-build

completions over the past two years.

Rents and property prices for new-build
apartments recently stagnated due to in-
creased supply, while stock properties
recorded a slight yoy increase. On the
whole, sufficient space is available and
the situation has even improved tangibly
with 43 available units per 1,000 house-
holds.

Population and households

303,312 1 1.9
- 588,424
10,955 | 3.7%
b 586,181 585,813 iBiéOO/.
315,689 | L%  ceeeeeeeeeeseeeseeenee D e et
32.079 580,511
1.2%
€62.076 302,371 303,312
300,417
239,745 e
296,179
9350 [ 1390 s
2014 2015 2016 2017 2018
21,809 190.9
Hl Population Households

Source: bulwiengesa AG
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DORTMUND

Residential
locations

Mengede

Bodelschwingh
D
euses Lindenhorst
Westerfilde
Huckarde o
Jun'§fernjal-
\>ahm
Bovinghausen I\(]”'Chl'"d«e - .
Westrich >,
Dorstfeld ‘

Westfalenhalle
Lidtgendortmund
Oespel S ) Aplerbeck

Eichlinghofen  Brinninghausen

' Stlderholz
Hombruch Hacheney Berghofen
Menglinghausen  'Romberg g;k[ Benninghofen
Liicklemberg

}Kirdb_hﬁrde- L
Listtringhausen Wichlinghofen ~ Holzen

¥ . Excellent location D Good location
Persebeck-

Kruckel- D Average location D Basic location
Sc@ee

Source: Colliers

Excellent location Good location Average location Basic location
Rents in €/sqm
Stock 8.00-13.00 7.50-12.00 7.00-11.00 6.00-9.00
Re-letting ° ° °
New-build 11.00 -15.00 10.00-13.50 9.00-12.50 8.00-10.50

First-time lease ° ° ° °

Residential/commercial mix properties

Multipliers 17.0-20.5 14.0-18.0 12.0-155 10.0-13.5
Price per sqm 1,800 -2,800 1,200-2,300 1,000 -1,900 700 -1,400

> > > >

Condominium purchase prices in €/sqm

Stock 3,000 -4,700 2,600 -4,300 1,900 - 3,800 1,300 -3,100
New-build 4,000-5,000 3,400 - 4,400 2,800 -4,000 2,400-3,300

> (> (> >

Sources: Colliers, empirica-systeme GmbH, Real Estate Valuation Board of Dusseldorf



DORTMUND

Overview
Residential stock 315,349
Residential completions past 5 years p.a. 1,246
Residential completions past year 1,649
Units available for rent past 5 years p.a. 11,846
Units available for rent past year 13,035
Units available for rent per 1,000 households (5 years p.a.) 8O5
1,134
Units available for rent per 1,000 households past year 43.0 1,016
956
Share of abartments in multi_famil g
P ! 2014 2015 2016 2017 2018
B R e L D e Ve Hl Residential permits Residential completions
Sources: bulwiengesa AG, empirica-systeme GmbH Sources: bulwiengesa AG, State bureau of statistics
Rents (new lease), average in €/sqm Condo purchase prices, average in €/sqm

3,000 3,000

2,800 2,800 2,800 2,700
& ® ®

7.20 1,500 1,550
7.00 !
1300 1,350
6.35 Y 1,200 1200
...... 585 O e
2014 2015 2016 2017 2018 H1 2019 2014 2015 2016 2017 2018 H1 2019
Il New-build Stock Il New-build Stock
Source: empirica-systeme GmbH Source: empirica-systeme GmbH
Residential/commercial mix investment market Condominium investment market
2,366
2,239
1,954
1,882 1,800
254 278 ..................................
234 220
419 484 o 483 203
..................... 339 ... RV =R BB - BB - BER BB . .B
256 252
199 I
2014 2015 2016 2017 2018 2014 2015 2016 2017 2018
Hl Transactions Volume in €m Hl Transactions Volume in €m
Source: Real Estate Valuation Board of Dortmund Source: Real Estate Valuation Board of Dortmund
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DRESDEN

City facts

LOCATION

Dresden, the capital of Saxony, has one of
the strongest economies among the for-
mer East German cities and has been post-
ing growth in population and household
numbers for years. The city recently expe-
rienced above-average GDP growth of
3.0% p.a. The number of employees has
alsorisen 11.4% within 5 years, generating

higher demand for apartments with sup-

ply apparently sufficient at the moment. In
the past few years 77 units were available
per 1,000 households. Rents and property
prices continue to rise despite sufficient
supply. The number of households is ex-
pectedto grow 6% by 2030, giving cause to
expect demand to remain high.

Population and households

Households 2018 | People per household 319,647 | 1.7
Households past 5 years 16,359 | 5.4%
Households forecast 2030 3387911 6.0% RS
Influx past 5 years p.a. 31,903 536,308
GDP past 5 years p.a. 3.0%
GDP per employee 2018 €58,241 312,543
Employees 2018 265,827 306,462
Employees past 5 years 27158 | 11.4% T

2014 2015
Purchasing power per inhabitant | Index 21948 91.4

I Population

Sources: bulwiengesa AG, Oxford Economics

Source: bulwiengesa AG

556,186

551,072
547,172

316,708

314,467

2016 2017

[ Households



DRESDEN

Residential locations

Cossebaude

Oberwartha

Mobschatz

Gompitz

Source: Colliers

Excellent location

’

%

Good location

Average location

Schonfeld-WeiRig

. Excellent location
D Good location
D Average location
D Basic location

D Industrial

Basic location

Rents in €/sqm

Stock 8.50-12.50 7.00-11.50 6.50 -10.00 6.00-9.00
o o 0 o
New-build 12.00-18.00 11.00 -16.00 10.00-13.50 9.00-12.00

First-time lease

Residential/commercial mix properties

>

>

>

>

Multipliers 2018/2019

24.0-30.0

225-28.0

20.5-26.0

>

19.0-23.0

Price per sqm 2018/2019

Condominium purchase prices in €/sqm

2,400 -3,200

>

1,600 -2,700

>

1,400 -2,100

>

1100 -1,700

>

Stock

2,700 -5,300

2,600-4,900

2,000 -4,000

>

1,700 -3,200

New-build

Sources: Colliers, empirica-systeme GmbH

3,800 - 6,000

(>

3,500 -5,500

(>

3,300 -4,600

>

2,900-3,900

(>

0000
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DRESDEN

Overview
Residential stock 304,380
Residential completions past 5 years p.a. 2,241
Residential completions past year 2,195
Units available for rent past 5 years p.a. 24,167
Units available for rent past year 23972
Units available for rent per 1,000 households (5 years p.a.) 76.9
Units available for rent per 1,000 households past year 75.0
Share of apartments in multi-famil 87.6%
P ! 2014 2015 2016 2017 2018
A R e Wl ] . Hl Residential permits Residential completions
Sources: bulwiengesa AG, empirica-systeme GmbH Sources: bulwiengesa AG, State bureau of statistics
Rents (new lease), average in €/sqm Condo purchase prices, average in €/sqm

2014 2015 2016 2017 2018 H1 2019 2014 2015 2016 2017 2018  H1 2019

Bl New-build Stock Il New-build Stock
Source: empirica-systeme GmbH Source: empirica-systeme GmbH
Residential/commercial mix investment market Condominium investment market
2,427 2,513 2,414
2,227
2,029
815 428 440 433 403
343
548 =
........................... TP NN N DU O D N W N W N e
S 387
I i i zi; Zi)
2014 2015 2016 2017 2018 2014 2015 2016 2017 2018
Hl Transactions Volume in €m Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Dresden Source: Real Estate Valuation Board of Dresden



DUSSELDORF

LOCATION

High quality of living and a strong economy
make Dusseldorf a sought-after residential
location. Generally favorable conditions
such as household growth, high influx
figures and above-average purchasing
power per capita are behind increasing
demand for residential space. New-build
completions, however, recently experi-

enced a slight drop in line with the number

of issued building permits. Availability of
rental space saw arecent dip with just
under 40 apartments available for rent per
1,000 households in 2018 with a 5-year
annual average of 48 apartments per 1,000
households. Rents and property prices still
have some catching up to do compared to
the other top 7 cities.

622,143
617,280

613,230

339,969
337,311
333,277

2016 2017 2018

City facts Population and households
Households 2018 | People per household 339,969 | 1.8
Households past 5 years 18,095 | 5.6% 612,178
Households forecast 2030 370,186 | 8.9% CUERRL et
Influx past 5 years p.a. 45,088
GDP past 5 years p.a. 11%
GDP per employee 2018 €84,838
Employees 2018 419,244 332,705

L
Employees past 5 years 43,542 | 11.6%

2014 2015

Purchasing power per inhabitant | Index 28,4481118.5

Hl Population

Sources: bulwiengesa AG, Oxford Economics

Source: bulwiengesa AG

88 Households
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DUSSELDORF

Residential locations ) )
. Excellent location D Good location
Angermund
D Average location D Basic location
Kalkum
Kailbrswerth . Lakes/rivers D Industrial
Liichtenbroich
Lohausen
Rath Knittkuhl
Derendorf
Mérsenbroich
Lérick/ “Golzheim I Ludenberg Hubbelrath

Niederkassel : Grafenberg

7 Friedrich-
ngﬁ(r- stadt
! Oberbilk

Unterbach

Volmerswerth

Hassels

Reisholz
Holthausen
Benrath
Itter
Himmelgeist,
. Garath
Urdenbach
Hellerhof

Source: Colliers

Excellent location Good location Average location Basic location
Rents in €/sqm
Stock 13.50 -20.00 12.50-18.00 9.50 -14.00 7.50-12.50
Re-letting
New-build 15.00 -24.00 14.00-22.00 13.00-17.50 11.00 -15.00
First-time lease
Residential/commercial mix properties
Multipliers 23.0-31.0 21.5-275 18.5-23.5 15.0-20.5
Price per sqm 3,000 -5,300 2,700 -3,800 2,200-2,900 1,500 - 2,400
Condominium purchase prices in €/sqm
Stock 4,800 -8,500 4,200 -7,400 3,200 -5,600 2,500 -4,400
New-build 7,000 -10,000 5,800 -9,000 4,800 -7,000 4,000 -5,900

Sources: Colliers, empirica-systeme GmbH, Real Estate Valuation Board of Dusseldorf



DUSSELDORF

Overview

Residential stock 342,966
Residential completions past 5 years p.a. 2,302
Residential completions past year 2,575
Units available for rent past 5 years p.a. 16,130
Units available for rent past year 13,483
Units available for rent per 1,000 households (5 years p.a.) 48.4
Units available for rent per 1,000 households past year 39.7
Share of apartments in multi-family 87.5%
Average area per unit in sqm 76.2
Sources: bulwiengesa AG, empirica-systeme GmbH

Rents (new lease), average in €/sqm

13.50 13.35

12.85
12.45 12.50

11.80

Il New-build Stock

Source: empirica-systeme GmbH

Residential/commercial mix investment market

2014 2015 2016 2017 2018

Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Dusseldorf

2014 2015 2016 2017 2018

Hl Residential permits Residential completions

Sources: bulwiengesa AG, State bureau of statistics

Condo purchase prices, average in €/sqm

3,750
..................................................................... 3450

Il New-build Stock

Source: empirica-systeme GmbH

Condominium investment market

2014 2015 2016 2017 2018

Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Dusseldorf
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ERLANGEN

City facts

LOCATION

Erlangen is home to numerous companies
from research-intensive industries, which
have contributed to strong economic
growth of 3.7% p.a. over the past 5 years.
With a growing population and high pur-
chasing power, the city's 61,200 house-
holds reflect a 6.8% increase just over the
past Syears. The University of Erlangen

particularly attracts young people to the

area, and 29,000 of the city's 111,500
inhabitants are students. Despite a con-
siderable increase in new-build activity,
supply is still unable to meet high demand,
boosting rents and property prices.

The student population is making small-
scale rentals such as micro-apartments

increasingly popular.

Population and households

Households 2018 | People per household 61,287 1.8
Households past 5 years 3,883 6.8%
Households forecast 2030 62,597 | 21%
Influx past 5 years p.a. 10,441
GDP past 5 years p.a. 3.7%
GDP per employee 2018 €83,084
Employees 2018 90,790
Employees past 5 years 2,33412.6%
Purchasing power per inhabitant | Index 28,658 | 119.4

I Population

Sources: bulwiengesa AG, Oxford Economics

Source: bulwiengesa AG

110,238

[ Households



ERLANGEN

Residential
locations

Dechsendorf
West

Dechsendorf
Ost

. Excellent location D Good location

Mdnau
Heiligenloh /) b Burgberg
Alterlangen AN
In der Reuth mg‘é‘@ \\“ Sieglitzhof
Kosbach fTal Lloewenich
Buichenbac Markgrafenstadt )
Biichenbach\ Nord CILElELEES Bl.lsqurth_fer
West Stubenloh ledlung
Rathausplatz {
Biichenbach  giainfofst Roéthelheimpark
Dorf \ﬁr Rothelheim
g .. Rathenau
Industriehafen Schonfeld Sebaldus
Frauenaurach  Bachfeld Forschungszentrum
N _‘
r Bierlach
Kriegenbrunn
Tennenlohe
Huttendorf

Source: Colliers

Excellent location

Good location

Average location Basic location

Rents in €/sqm

Stock 12.50-16.50 11.00 -15.50 9.50-13.50 7.50-12.50
o o 0 o
New-build 14.00 -18.00 13.00-16.50 12.00-15.50 10.50-13.00

First-time lease

Residential/commercial mix properties

>

>

> >

Multipliers

26.0-29.5

24.0-27.0

22.0-26.0

>

20.0-24.0

Price per sqm

Condominium purchase prices in €/sqm

3,000 -3,900

>

2,500-3,700

>

2,000-2,600

>

1,400 -2,100

>

Stock

4,500 -6,400

3,800-5,300

2,800 -4,600

>

2,600 -3,800

New-build

Sources: Colliers, empirica-systeme GmbH

5,700 -7,300

(>

5,200 - 6,600

(>

4,600 - 6,400

>

4,100 -5,600

(>
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ERLANGEN

Overview

Residential stock

Residential completions past 5 years p.a.

Residential completions past year

Units available for rent past 5 years p.a.

Units available for rent past year

Units available for rent per 1,000 households (5 years p.a.)
Units available for rent per 1,000 households past year
Share of apartments in multi-family

Average area per unit in sqm

Sources: bulwiengesa AG, empirica-systeme GmbH

Rents (new lease), average in €/sqm

Bl New-build Stock

Source: empirica-systeme GmbH

Residential/commercial mix investment market

2014 2015 2016 2017

Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Erlangen

2014 2015 2016 2017 2018

Hl Residential permits Residential completions

Sources: bulwiengesa AG, State bureau of statistics

Condo purchase prices, average in €/sqm

2014 2015 2016 2017 2018 H1 2019
El New-build Stock
Source: empirica-systeme GmbH
Condominium investment market
............................................................. T
856 841
738 751
21
193
157 165 173
29
18
2018 2014 2015 2016 2017 2018

Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Erlangen



ESSEN

LOCATION

Located in the heart of the Ruhr region,
Essen has become a popular city to live
and work with high influx numbers fol-
lowing its structural transformation into
adestination for the service industry.
Employee numbers are up 9.8% and,
combined with growing household fig-
ures, have givenrise to higher demand

for living space. Although supply has

increased somewhat, rents and property
prices continue to follow the upward
trend of previous years, albeit at a some-
what weaker pace. With households
expected to continue to grow through
2030, prices are set torise further.
However, supply ought to improve as a
result of increased residential building

permits.

Population and households

City facts

Households 2018 | People per household 306,282 | 1.9
Households past 5 years 12,527 | 4.3%
Households forecast 2030 319,687 | 4.4%
Influx past 5 years p.a. 32,423
GDP past 5 years p.a. 0.2%
GDP per employee 2018 €66,140
Employees 2018 246,196

295,765
Employees past 5 years 21,965 | 9.8%
2014 2015

Purchasing power per inhabitant | Index 23,274 | 97

Sources: bulwiengesa AG, Oxford Economics

Source: bulwiengesa AG

582,624

584,999

583,084 583,393
o /

305,441 06282

303,690

301,878

2016 2017 2018

Bl Population ¥ Households
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ESSEN

Residential locations

. Excellent location D Good location

)

Altenessen-Nord

D Industrial

Vogelheim Katernberg

Bergeborbeck

Altenessen-Sud

}
S

%\B%Jr/beck- Bochold toppenb
Bedingrade / Mitte (
Altendorf i

tel
Sta’dtkennosmene

Schi)’nebe<:k<__/_w.estyiertel ;
F'Zh " Sﬁqostviertel .
rohnhausen §udviertel Huttrop Freisenbruch

Holsterhausen

P
) Bergerhausen
Fulerum Rittenscheid Uberruhr-

M\g[ arethen: Hinsel
> Rellinghausen
‘Stadtwald

Burgaltendorf

Uberruhr-)
Holthausen

9

Heisingen

Kupferdreh

Source: Colliers

Basic location

Excellent location

Good location Average location

Rents in €/sqm

Stock 9.00-13.50 8,00 -11.50 7.00-10.50 6.00-9.00
Re-letting ° °

New-build 11.50 -15.00 10.00-13.50 9.00-12.00 8.00-10.00
First-time lease °

Residential/commercial mix properties

Multipliers 18.0-25.5 15.5-22.0 12.5-16.5 11.0-135
Price per sqm 2,200-3,800 1,800 - 3,200 1,100 -2,100 750 -1,600

>

Condominium purchase prices in €/sqm

Stock

New-build

2,900 -6,300

4,500-7,000

>

Sources: Colliers, empirica-systeme GmbH, Real Estate Valuation Board of Essen

2,400 -4,500

4,000 -5,900

>

1,800 - 3,800

3,000 -4,100

1,300 -2,900

2,700-3,700



Overview Residential construction
Residential stock 313,688 2,136
Residential completions past 5 years p.a. 994
Residential completions past year 1121
Units available for rent past 5 years p.a. 14,332
Units available for rent past year 14,695
Units available for rent per 1,000 households (5 years p.a.) 47.4
Units available for rent per 1,000 households past year 48.0
Share of apartments in multi-famil 81.0%

P / 2014 2015 2016 2017 2018
BRI e L D e vz Hl Residential permits Residential completions
Sources: bulwiengesa AG, empirica-systeme GmbH Sources: bulwiengesa AG, State bureau of statistics
Rents (new lease), average in €/sqm Condo purchase prices, average in €/sqm

3,950
3,750

3,050 3,050 3,050

6.00 6.00 : 1,200 1,250 1,250 1390

Il New-build Stock Il New-build Stock
Source: empirica-systeme GmbH Source: empirica-systeme GmbH
Residential/commercial mix investment market Condominium investment market
2,416
2,296 2,346 2,247
1,988
317 317 319
9 551 281 309
54
435 1 e 446
........ 2 75 375.......] wo e R R R R R
223
2014 2015 2016 2017 2018 2014 2015 2016 2017 2018

Hl Transactions Volume in €m Hl Transactions Volume in €m
Source: Real Estate Valuation Board of Essen Source: Real Estate Valuation Board of Essen
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FRANKFURT

City facts

LOCATION

As the country's financial and service hub,
Frankfurt am Main continues to benefit
from the growth trend throughout Germany
with an increasing population primarily
due to people moving to the area. This
trend ensures ongoing high demand for
living space in all districts and locations.
Despite anincrease in building permits,

construction activity is unable to meet

high demand. Roughly 3,750 fewer apart-
ments were built yoy in 2018, which
boosted rents and property prices.

A strong economy has improved income
levels, keeping rents predominantly
affordable.

Population and households

Households 2018 | People per household 427,43811.8
Households past 5 years 37,799 | 9.7%
Households forecast 2030 473,587 110.8% oo 732,688
Influx past 5 years p.a. 65,184 717,624
GDP past 5 years p.a. 0.9%
GDP per employee 2018 €89,413
Employees 2018 584,220 409,323
400,907
Employees past 5 years 69,426 [135% T
2014 2015
Purchasing power per inhabitant | Index €21212 | 114.4
I Population

Sources: bulwiengesa AG, Oxford Economics

Source: bulwiengesa AG

756,565

746,878

419,594
413,716

2016

[ Households



FRANKFURT

Residential locations

Nieder-
Erlenb(ach

Kalbach-
Riedberg Bonames

Berkersheim
Niederursel

Eschersheim Preungesheim

Heddernhei Bergen-
eddernheim :
i - ermbues Seckbach Enkhieim
Praunheim . . Eckenhei

Ginnheim ckenheim

Hausen Norden“d— .
ﬁBornhelm Fechenheim
X Westend-
Rﬁdelhelm Nord Nerdend- giederwald

Ost,
Sossenheim Westend-
Bockenhelm Innenstadt Ostend
/Altétadt 2
Bahnhofsz
G:alluswertel/V'e”el
Sachsenhausen

G”eShelm Gutleutwertel Nord lt-ojbir_':?}

n Sachsenhausen-
Niederrad Sid

Unterllederbach
\

Schwanheim

Source: Colliers

Excellent location Good location Average location Basic location
Rents in €/sqm
Stock 15.00 -27.00 14.00 -22.00 12.00 -16.00 9.00-13.00
o o ° °
New-build 20.00-29.00 18.00 -23.00 15.00 -19.00 12.00-16.00
First-time lease ° ° °
Residential/commercial mix properties
Multipliers 28.0-36.0 24.0-29.0 21.0-24.0 18.0-22.0
Price per sqm 4,500 - 6,500 3,900 -5,000 2,400 - 3,800 2,000-2,800

> >

Condominium purchase prices in €/sqm

>

>

Stock 6,000-12,000 5,000 -8,500 4,400 - 6,500

2,500 -4,500

New-build 8,000 -15,000 7,000-12,000 5,500 -7,700

(> (>

Sources: Colliers, empirica-systeme GmbH, Real Estate Valuation Board of Frankfurt

4,300-5,800

0000
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FRANKFURT

Overview

Residential stock 389,524
Residential completions past 5 years p.a. 4,380
Residential completions past year 3,761
Units available for rent past 5 years p.a. 14,683
Units available for rent past year 12,471
Units available for rent per 1,000 households (5 years p.a.) 35.6
Units available for rent per 1,000 households past year 29.2
Share of apartments in multi-family 88.1%
Average area per unit in sqm 73.0

Sources: bulwiengesa AG, empirica-systeme GmbH

Rents (new lease), average in €/sqm

Bl New-build Stock

Source: empirica-systeme GmbH

Residential/commercial mix investment market

55

2014 2015 2016 2017 2018

Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Frankfurt

4,418 4,325 4,273

2014 2015 2016 2017 2018

Hl Residential permits Residential completions

Sources: bulwiengesa AG, State bureau of statistics

Condo purchase prices, average in €/sqm

2014 2015 2016 2017 2018

Il New-build Stock

H1 2019

Source: empirica-systeme GmbH

Condominium investment market

2014 2015 2016 2017 2018

Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Frankfurt



FURTH

City facts

LOCATION

The number of employees in Firth in
northern Bavaria has risen around 19.0%
(+7,700) in just the past 5 years. Demand
for residential space has significantly in-
creased in line with a growing population.
Demand for living space in Furth is driven
by rents and property prices that are
lower than in the neighboring cities of

Nuremberg and Erlangen. Prices have

risenin Furth over the past few years as
aresult. Inview of estimated household
numbers by 2030 (+7.5%) and the current
drop in availability in combination with
the declining number of new-builds,

the long-time upward rent and purchase

price trend ought to continue.

Population and households

Households 2018 | People per household

67,852 1.9

Households past 5 years

4,795 7.6%

Households forecast 2030

72,908 | 7.5%

Influx past 5 years p.a.

10,498 121,519

GDP past 5 years p.a. 2.9%
GDP per employee 2018 €63,370
Employees 2018 48,472
Employees past 5 years 7,699 118.9%
2014 2015
Purchasing power per inhabitant | Index 25,8281 107.6
Hl Population

Sources: bulwiengesa AG, Oxford Economics

Source: bulwiengesa AG

127,562
126,526

125,403

2016 2017 2018

88 Households
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FURTH

Residential locations

. Excellent location D Good location

Vach)
Flexdorf : N
. e Lakes/rivers Industrial
Ritzmannshof Stadeln, . D
Herboldshof,

Mannhof

Sack, Braunsbach,
Bislohe, Steinach

Unterfarrnbach

Atzenhof,
Burgfarrnbach

Ronhof,
Kronach

Schwand, |
Eigenes
Heim

Scherbsgraben,
Billinganlage

PSS
Oberfiirberg, terfi Nérdliche
Eschenau ({ Sudstadt

g, Sudstadt
Stdliche Industriegebiet

Stdstadt

Siidstadt
Weikershof,

Source: Colliers

Excellent location Good location Average location Basic location
Rents in €/sqm
Stock 10.00-15.00 9.50-13.50 8.50-12.50 6.50-11.00
Re-letting ° ° °
New-build 11.50 -15.50 10.00 -14.00 9.50-13.00 9.00-12.50

First-time lease ° ° ° °

Residential/commercial mix properties

Multipliers 21.0-26.0 20.0-24.0 19.0-23.0 18.0-22.0
Price per sqm 2,700 -3,700 2,100 -3,000 1,600 -2,200 1,000-1,700

> > >

Condominium purchase prices in €/sqm

Stock 3,400 -5,600 3,100 -4,900 2,700 - 4,200 2,00 -3,600
New-build 4,800 - 6,500 4,300 -5,400 3,800 -5,200 3,300 -4,400

> (> (> >

Sources: Colliers, empirica-systeme GmbH



Overview

Residential stock 64,086
Residential completions past 5 years p.a. 618
Residential completions past year 391
Units available for rent past 5 years p.a. 2,389
Units available for rent past year 2,663
Units available for rent per 1,000 households (5 years p.a.) 36.1
Units available for rent per 1,000 households past year 39.2
Share of apartments in multi-family 75.7%
Average area per unit in sqm 83.6

Sources: bulwiengesa AG, empirica-systeme GmbH

Rents (new lease), average in €/sqm

Il New-build Stock

Source: empirica-systeme GmbH

Residential/commercial mix investment market

2014 2015 2016 2017 2018

Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Furth

877

2014 2015 2016 2017 2018

Hl Residential permits Residential completions

Sources: bulwiengesa AG, State bureau of statistics

Condo purchase prices, average in €/sqm

Il New-build Stock

Source: empirica-systeme GmbH

Condominium investment market

2014 2015 2016 2017 2018

Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Furth
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HAMBURG

City facts

LOCATION

Hamburg is one of Germany's most im-
portant economic hubs with 1.84 million
inhabitants and 1.06 million households.
Demand for residential space is therefore
high. An additional increase of 4.4%
(46,600 new households) is expected by
2030. Despite more than 10,000 residen-
tial completions in 2018, supply is insuffi-

cient. The number of units available for

rentis low in a nationwide comparison
with an annual average of 32 apartments
available for rent per 1,000 households
over the past 5 years. Hamburgisre-
sponding to this high demand with in-
creased building permits. However, the
number of permits recently issued
dropped considerably for the first time in

years.

Population and households

Households 2018 | People per household

1,058,180 | 1.7

Households past 5 years

65,940 | 6.6%

Households forecast 2030

1,104,758 | 4.4%

1,841,233
1,830,584

1,810,438

Influx past 5 years p.a. 184,107 1,762,791
GDP past5years p.a. 1.6% 1,052,060 1,058,180
GDP per employee 2018 £84,608 1,034,536
1,021,376

Employees 2018 974,482

1,001,586
Employees past 5 years 100,817 [ 11.5%

2014 2015 2016 2017 2018

Purchasing power per inhabitant | Index 26,5831110.8

Hl Population  F Households

Sources: bulwiengesa AG, Oxford Economics

Source: bulwiengesa AG



HAMBURG

Residential locations

. Excellent location D Good location

Wohldorf-
Ohlstedt
Duvenstedt

Lemsahl-
/“—‘7\TM¥‘ gst; GRS
Llangenhorn Popperngergstedt D Industrial

buttel
Hummels-

Volksdorf
biittel Sasel

Bramf;ld Rahlstedt
Farmsen-

Iserbrook

d
Enkenese )
B Nienstedten

Othmarschen

’S,telnw'erder

Altenwerder

Neuenfelde
Francop

Moorburg

Bergedorf

N b Flausbrucb ~ 1
eugraben- . P
Fischbek Heimfeld I-\I\a‘rburgNeUIand

Curslack

)

EiRendorf
Neuengamme Altengamme

Wilstorf
Marmstor‘f ' ‘
Sinstorf Kirchwerder

Source: Colliers s

Excellent location Good location Average location Basic location

Rents in €/sqm

Stock 16.00 -28.00 14.00 -22.00 10.00-16.00 8.00-14.00
o o 0 o
New-build 20.00-30.00 17.00 -25.00 13.00-18.00 11.50 -16.00

First-time lease ° ° ° °

Residential/commercial mix properties

Multipliers 33.0-38.0 29.0-35.0 22.0-290 18.0-23.0

Price per sqm

Condominium purchase prices in €/sqm

4,500 -6,500

>

4,000-5,500

>

2,000-3,300

>

1,500 -2,800

>

Stock

New-build

Sources: Colliers, empirica-systeme GmbH

6,400 -13,000

8,500 -15,500

(>

5,300-9,000
>

6,400 -12,000

(>

4,000-6,800

5,000 -8,400

>

2,500-4,700

4,000-6,500

(>
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HAMBURG | 2019/2020

HAMBURG

Overview Residential construction

Residential stock 946,199

Residential completions past 5 years p.a. 8,362 12,465

RESIdentlal COmpletIOnS paSt year 10'674 .......................... 1.0.'.9.2.3 ........... 1.0'.7.36. .......................... 13].'.0.8.7 .....
Units available for rent past 5 years p.a. 33,506 10,012

Units available for rent past year 33,934 LIS
Units available for rent per 1,000 households (5 years p.a.) 32.4 8.521
Units available for rent per 1,000 households past year 321 7,722 e
BT

Share of apartments in multi-famil 80.0%

P / 2014 2015 2016 2017 2018
A R e Wl ] el Hl Residential permits Residential completions
Sources: bulwiengesa AG, empirica-systeme GmbH Sources: bulwiengesa AG, State bureau of statistics
Rents (new lease), average in €/sqm Condo purchase prices, average in €/sqm

2014 2015 2016 2017 2018 H1 2019 2014 2015 2016 2017 2018  H1 2019

Bl New-build Stock Il New-build Stock

Source: empirica-systeme GmbH Source: empirica-systeme GmbH

Residential/commercial mix investment market* Condominium investment market

7'091 ............. 7 ’025 ..................................................

6,419 6,363 6,487

SRR 868. .MM ... ... W . 5 i

1,543 1,613 2,357 2,420 2,554 '
1,214 1,953
........... 800 ad co
367 421 438 439 ‘is
2014 2015 2016 2017 2018 2014 2015 2016 2017 2018
Hl Transactions Volume in €m Hl Transactions Volume in €m
Source: Real Estate Valuation Board of Hamburg Source: Real Estate Valuation Board of Hamburg

*Figures refer to multi-family



HANAU

LOCATION

Hanau benefits from its proximity to Frank-
furt am Main and the strength of the Rhine-
Main region. Good accessibility makes
Hanau a popular residential location in the
region, due in part to lower prices com-
paredto other locations. Around 8,000
people move to Hanau each year and
households numbers were up 9% in just

the past 5 years. Population forecast is

very positive at 11.3% by 2030. Despite
increased construction, the imbalance on
the residential market is intensifying.
Increasing transactions volume for resi-
dential/commercial mix properties reflect
the draw of residential investment.
Compared to other cities within the region,

Hanau holds potentialin all segments.

2016 2017 2018

City facts Population and households
Households 2018 | People per household 47,200 | 2.0

Households past 5 years 3,97519.2%

Households forecast 2030 52,539 [ 11.3% oo

90,934

Influx past 5 years p.a. 8,017

GDP past 5 years p.a.* 1.7%

GDP per employee 2018* €70,268

Employees 2018 47,863

Employees past 5 years 3,284 | 7.4%

2014 2015
Purchasing power per inhabitant | Index 22,781194.9
Hl Population

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

Source: bulwiengesa AG

88 Households
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HANAU

Residential locations

Source: Colliers

Mittelbuchen

. Lakes/rivers

Kesselstadt

Wolfgang

Steinheim
am Main

Klein-Auheim

D Industrial

Excellent location Good location Average location Basic location
Rents in €/sqm
Stock 12.00-14.00 10.00-12.00 8.50 -11.00 7.00-9.50
Re-letting ° °
New-build 14.00 -16.00 11.00 -14.00 10.00-12.00 8.00-11.00
First-time lease °
Residential/commercial mix properties
Multipliers 22.0-26.0 20.0-25.0 18.0-23.0 16.0-20.0
Price per sqm 2,800-3,500 2,500 -3,000 1,900 - 2,600 1,200 -1,800
Condominium purchase prices in €/sqm
Stock 3,900 -4,200 3,500 - 4,000 2,000-3,300 1,500 - 2,200
New-build 4,400 -5,000 3,800 - 4,400 3,200 - 3,900 2,800 - 3,200

>

Sources: Colliers, empirica-systeme GmbH



Overview

Residential stock 44,360
Residential completions past 5 years p.a. 250
Residential completions past year 393
Units available for rent past 5 years p.a. 1,353
Units available for rent past year 1,230
Units available for rent per 1,000 households (5 years p.a.) 29.6
Units available for rent per 1,000 households past year 261
Share of apartments in multi-family 67.5%
Average area per unit in sqm 85.8

Sources: bulwiengesa AG, empirica-systeme GmbH

Rents (new lease), average in €/sqm

11.25
11.00
10.35
9.95 10.00 10.00
9.35
8.85
..................................................... R
8.00
7.65
7.20
2014 2015 2016 2017 2018 H1 2019

Il New-build Stock

Source: empirica-systeme GmbH

Residential/commercial mix investment market

2014 2015 2016 2017 2018

Hl Transactions Volume in €m

Source: Amt fir Bodenmanagement Budingen

2014 2015 2016 2017 2018

Hl Residential permits Residential completions

Sources: bulwiengesa AG, State bureau of statistics

Condo purchase prices, average in €/sqm

2014 2015 2016 2017 2018 H1 2019
Hl New-build Stock
Source: empirica-systeme GmbH
Condominium investment market

676
632

........................................ 124501

400 100 421 104

68 70

2014 2015 2016 2017 2018

Hl Transactions Volume in €m

Source: Amt fur Bodenmanagement Budingen
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HANOVER

City facts

LOCATION

Inaddition to a greater influx to the city,
Hanover is seeing a steep increase in
number of employees. Demand for resi-
dential space has risen over the past few
years as household numbers and popula-
tion continue to grow. Construction activi-
ty picked up in 2018 in response to this
trend, posting the highest number of build-

ing permits and completions in the past 5

years. This increase in new-build activity
means that there are currently 33 units
available for rent per 1,000 households
compared to a previous 28 apartments, an
indication that tension on the market in
starting to ease. Investors continue to ex-
press interestinthe city as can be seenin
the higher numbers of deals involving resi-

dential/commercial properties last year.

Population and households

Households 2018 | People per household 323,208 | 1.7
Households past 5 years 15,390 | 5.0% 532,163
Households forecast 2030 338,387 | 4.7% o s
Influx past 5 years p.a. 37,243 523,642
GDP past 5 years p.a.* 21%
GDP per employee 2018* €68,644 317,886
Employees 2018 324,727

310,939
Employees past 5 years 33577 115% T

2014 2015

Purchasing power per inhabitant | Index 24,100 | 100.4

I Population

Sources: bulwiengesa AG, Oxford Economics
*Data refers to the Hanover region

Source: bulwiengesa AG

537,840
535,061

532,864

318,305

2016 2017 2018

[ Households



HANOVER

Residential locations

Marienwerder

Misburg-Nord

GroR-Buchholz

Heideviertel Misburg-Siid

Kleefeld
Anderten

Excellent location

Good location

[]
[]
D Average location
[]

Wiilferode

Wettbergen
Basic location

. Lakes/rivers
Source: Colliers D Industrial
Excellent location Good location Average location Basic location
Rents in €/sqm
Stock 10.00-15.00 9.00-13.00 7.50-12.50 6.50 -11.50
Re-letting ° °
New-build 13.00-16.50 11.50 -16.00 10.50 -14.00 9.50-13.00

First-time lease ° ° ° °

Residential/commercial mix properties

Multipliers 20.0-28.0 18.0-24.5 16.5-22.5 15.0-19.0
Price per sqm 2,200 -3,200 1,600 -2,500 1,200-2,200 1,000 -1,900

> >

Condominium purchase prices in €/sqm

Stock 3,500-5,800 3,200 -5,600 2,200-4,000 1,800 -3,600
New-build 5,000 -7,200 4,600 - 6,400 3,700 -5,000 3,400 -4,500

> > > >

Sources: Colliers, empirica-systeme GmbH, Real Estate Valuation Board of Hameln-Hanover
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HANOVER

Overview
Residential stock 295,357
Residential completions past 5 years p.a. 1,004
Residential completions past year 1,394
Units available for rent past 5 years p.a. 8,780
Units available for rent past year 10,563
Units available for rent per 1,000 households (5 years p.a.) 27.6
Units available for rent per 1,000 households past year 32.7
Share of apartments in multi-famil 84.6%
P / 2014 2015 2016 2017 2018
A R e Wl ] Ve Hl Residential permits Residential completions
Sources: bulwiengesa AG, empirica-systeme GmbH Sources: bulwiengesa AG, State bureau of statistics
Rents (new lease), average in €/sqm Condo purchase prices, average in €/sqm
12.00 11.85 11.95 12.00
...... 11.50......... 1800 o @ 3,300
3,150 3,200
............................................................................................................................................................................................ 2.6/
2,500 680
8.60 8.95 050 2,250
795 820 oo
715 7.50 1,550 )

2014 2015 2016 2017 2018 H1 2019 2014 2015 2016 2017 2018  H1 2019

Bl New-build Stock Il New-build Stock
Source: empirica-systeme GmbH Source: empirica-systeme GmbH
Residential/commercial mix investment market* Condominium investment market*
4,936 4,929
4,463 4110 4,520
786 759 764
670 684
564
.................................................................... 436 %4 @R . @m N .
349 3767345
ii - II 316 g II
2014 2015 2016 2017 2018 2014 2015 2016 2017 2018
Hl Transactions Volume in €m Hl Transactions Volume in €m
Source: Real Estate Valuation Board of Hameln-Hannover Source: Real Estate Valuation Board of Hameln-Hannover

*Figures refer to multi-family in the Hanover region *Figures refer to the Hanover region



HEIDELBERG

LOCATION

The university town is characterized by
limited availability on the residential
market combined with excess demand.
High household growth rates in the recent
years and going forward continue to boost
demand for residential space. Due to
student demand for small-scale leasing,
living concepts such as micro-apartments

are becoming increasingly popular in

Heidelberg. The number of apartments
completed in 2018 was below average.

At the moment, 24 units are available for
rent per 1,000 households, reflecting one
of the lowest availability rates in Germany.
New-build rents saw a significant
correctionin early 2019 in the wake of

the steep increases of prior years.

Population and households

City facts
Households 2018 | People per household 93,498 | 1.7
Households past 5 years 6,576 | 7.6%
Households forecast 2030 96,151 2.8% e
Influx past 5 years p.a. 22,289 157,415
GDP past 5 years p.a. 1.3%
GDP per employee 2018 €64,212
Employees 2018 93,301
Employees past 5 years 8,720 110.3%
2014 2015

Purchasing power per inhabitant | Index 24,618 1102.6

Hl Population

Sources: bulwiengesa AG, Oxford Economics

Source: bulwiengesa AG

161,752
160,601

159,914

2016 2017 2018

88 Households
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HEIDELBERG

Residential . Excellent location D Good location . Lakes/rivers

locations
D Average location D Basic location D Industrial

Handschuhsheim

. Ziegelhausen

-l
Bahnstadt
Pfaffengrund Weststadt
Rohrbach

=

Wieblingen

Source: Colliers

Excellent location Good location Average location Basic location
Rents in €/sqm
Stock 14.00 -19.00 13.00-17.00 10.00-14.50 7.00-12.50
Re-letting ° °
New-build 16.00 -22.00 14.00 -18.50 12.00-15.50 10.00-13.00

First-time lease °

Residential/commercial mix properties

Multipliers 26.0-33.0 20.5-28.0 19.0-235 17.0-225
Price per sqm 3,300 - 4,600 2,900 -4,300 2,300 -2,900 1,800 - 2,400

> >

Condominium purchase prices in €/sqm

Stock 5,300 -7,800 4,200-7,000 2,800 -4,500 2,000-3,800
New-build 6,000 - 8,500 5,200 -7,500 4,200 -5,600 3,800 -4,700

> (> (> >

Sources: Colliers, empirica-systeme GmbH, Real Estate Valuation Board of Heidelberg



HEIDELBERG

Overview

Residential stock 79,726
Residential completions past 5 years p.a. 569
Residential completions past year 236
Units available for rent past 5 years p.a. 2,266
Units available for rent past year 2,247
Units available for rent per 1,000 households (5 years p.a.) 249
Units available for rent per 1,000 households past year 24.0
Share of apartments in multi-family 81.5%
Average area per unit in sqm 79.0

Sources: bulwiengesa AG, empirica-systeme GmbH

Rents (new lease), average in €/sqm

368 329

2014 2015 2016 2017 2018

Hl Residential permits Residential completions

Sources: bulwiengesa AG, State bureau of statistics

Condo purchase prices, average in €/sqm

Il New-build Stock

Source: empirica-systeme GmbH

Residential/commercial mix investment market

2014 2015 2016 2017 2018

Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Heidelberg, 2018 Schatzung Colliers

Il New-build Stock

Source: empirica-systeme GmbH

Condominium investment market

2014 2015 2016 2017 2018

Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Heidelberg, 2018 Schatzung Colliers
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INGOLSTADT

City facts

LOCATION

Ingolstadt is one of Germany's strongest
growing cities and benefits fromrising
employment figures and consistent
growth in population and household num-
bers. The city recorded 4,900 new house-
holds (+7.7%) over the past 5 years.
Residential supply has been limited in the
past 5 years with an average of 25 apart-

ments per 1,000 households, which has

causedrentstoriseinall segments. 2018,
however, saw a significant improvement
in supply. The share of apartments in
multi-family buildings is relatively low at
62%. That means there is upside potential
for new build activity, which recently took
a favorable turn compared to the previous

year.

Population and households

Households 2018 | People per household 68,5311 2.0
Households past 5 years 49T | 7.7%
Households forecast 2030 73,392 | 7T1% s
Influx past 5 years p.a. 11,004 131,002
GDP past 5 years p.a. 1.3%
GDP per employee 2018 €127,999
Employees 2018 107,058
64,852

Employees past 5 years 15323 [16.7% T

2014 2015
Purchasing power per inhabitant | Index 27,333 11139

I Population

Sources: bulwiengesa AG, Oxford Economics

Source: bulwiengesa AG

132,438

65,890

136,376
135,244

133,639

68,531

2016 2017 2018

[ Households



INGOLSTADT

Residential locations

Etting
Ost

Oberhaunstadt

Unterhaunstadt
Piusviertel G\ew\eNrbe ebiet
{" Am Wasserwerk

Pettenhofen
Diinzlau

Im Freihofl

Hollerstauden \
Gerolfinger, Altstadt

StraRe l\flonikaviertel
Briickenkopf

Irgertsheim

Gerolfing
Nord Probierlweg

4 Antonvie\ntel
. . Herz-Jesu-
Gerolfing Stid Viertel Kothau

Buschletten Bahnhofls\—
Haunwahr, Am 1 vierte Ringsee
Sudfriedhof

Stangletten Hundszell,

Knoglersfreude

Spitalhof “\ Unsernherrn

Oberbrunnenreuth Unterbrunnenreuth

. Excellent location D Good location

Zuchering Nord
Hagau (' und! Sechof

Zuchering Sud

D Industrial

Source: Colliers

Excellent location Good location Average location

AUDI~
Herschelstrae Bezirk sm& Mailing
iedri Nordbahnhof Z__Salzer Nord
Friedrichshofen orabannnol
Konradviertel

Feldkirchen ~ Sud

Augustinviertel N

Gwerbe ebiet
6

‘Niederfeld
Rothenturm

Raffineriebezirk

Nordost

Mailing

Am Auwaldsee

Basic location

Rents in €/sqm

Stock 12.00-16.00 11.00 -14.50 9.50-13.00 8.00-12.00
°© o °c °c
New-build 13.00-18.00 12.00-16.00 11.50 -15.00 10.00-14.50

First-time lease ° ° °

Residential/commercial mix properties

>

Multipliers 26.0-31.0 24.0-28.0 22.0-26.0
Price per sqm 2,900 -4,200 2,300-3,400 2,000-3,000

> > >

Condominium purchase prices in €/sqm

20.0-24.0
1,700 -2,100

>

Stock 4,700 -6,000 4,400 -5,500 3,600 -5,000
New-build 5,500 -7,300 5,000 -6,600 4,800-5,700

(> (> (>

Sources: Colliers, empirica-systeme GmbH

2,600 -4,200

4,300-5,300

>
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INGOLSTADT

Overview

Residential stock 68,003
Residential completions past 5 years p.a. 1,198
Residential completions past year 1,373
Units available for rent past 5 years p.a. 1,665
Units available for rent past year 2,698
Units available for rent per 1,000 households (5 years p.a.) 24.7
Units available for rent per 1,000 households past year 394
Share of apartments in multi-family 62.1%
Average area per unit in sqm 86.7

Sources: bulwiengesa AG, empirica-systeme GmbH

Rents (new lease), average in €/sqm

2014 2015 2016 2017 2018

Hl Residential permits Residential completions

Sources: bulwiengesa AG, State bureau of statistics

Condo purchase prices, average in €/sqm

Bl New-build Stock

Source: empirica-systeme GmbH

Residential/commercial mix investment market

2014 2015 2016 2017 2018

Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Ingolstadt

2014 2015 2016 2017 2018 H1 2019
Il New-build Stock
Source: empirica-systeme GmbH
Condominium investment market
..................................................................................... 1 '307

1,206 1,199
1,089 1,074
... ... ... . 345
273 285 272
241

2014 2015 2016 2017 2018

Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Ingolstadt



KARLSRUHE

LOCATION

Karlsruhe, the second-largest city in
Baden-Wuerttemberg, boasts a strong
economy and growing employee numbers
(+6.4% since 2013). The number of
households is growing as well and creat-
ing higher demand for housing that
cannot be met by the past several years

of residential construction activity, even

though there has been anincrease in

availability and new-build activity. Rents
and property prices in both the new-
build and stock segments are rising as a
result despite a brief correction. The
investment market for residential/com-
mercial mix properties is currently
experiencing slight yoy growth for the

Sthyearinarow.

315,911

311,919
309,999

......................... 177,478
175,235
173,184

2016 2017 2018

City facts Population and households
Households 2018 | People per household 177,478 1 1.8
Households past 5 years 11,310 | 6.8%
Households forecast 2030 180,537 | 1.7%  wooorrrrmrmese e TR
Influx past 5 years p.a. 41,529
300,051
GDP past 5 years p.a. 2.4%
GDP per employee 2018 €78,491
171,930
Employees 2018 177,212
166,695
Employees past 5 years 10,67816.4% T
2014 2015
Purchasing power per inhabitant | Index 24,962 1 104.0
Hl Population

Sources: bulwiengesa AG, Oxford Economics

Source: bulwiengesa AG

88 Households
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KARLSRUHE

Residential locations

. Excellent location D Good location

. Lakes/rivers D Industrial

Waldstadt

Knielingen

Nordweststadt

Hagsfeld Grotzingen

Miihlburg Innenstadt

Daxlanden

Weiherfeld-
Dammerstock

Wolfartsweier

Hohenwettersbach

Stupferich

Grinwettersbach

Source: Colliers

Excellent location Good location Average location Basic location
Rents in €/sqm
Stock 11.00 -15.50 10.50 -14.00 9.00-13.50 8.00-12.50
Re-letting ° °
New-build 13.00-16.00 12.00-14.00 10.00-13.50 9.50-12.50

First-time lease ° ° ° °

Residential/commercial mix properties

Multipliers 23.0-30.0 21.0-26.0 175-215 16.0-20.0
Price per sqm 3,100 -4,300 2,400-3,300 2,00-2,800 1,800 -2,500

> > > >

Condominium purchase prices in €/sqm

Stock 3,800-6,200 3,400-5,000 3,000 -4,500 2,500-4,300
New-build 4,600 - 6,500 4,000 -5,400 3,700 - 4,900 3,400 - 4,500

> (> (> >

Sources: Colliers, empirica-systeme GmbH, Real Estate Valuation Board of Karlsruhe



KARLSRUHE

Overview

Residential stock 156,848
Residential completions past 5 years p.a. 611
Residential completions past year 815
Units available for rent past 5 years p.a. 3,478
Units available for rent past year 3,938
Units available for rent per 1,000 households (5 years p.a.) 20.1
Units available for rent per 1,000 households past year 22.2
Share of apartments in multi-family 79.9%
Average area per unit in sqm 829

Sources: bulwiengesa AG, empirica-systeme GmbH

Rents (new lease), average in €/sqm

Il New-build Stock

Source: empirica-systeme GmbH

Residential/commercial mix investment market

2014 2015 2016 2017 2018

Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Karlsruhe

2014 2015 2016 2017 2018

Hl Residential permits Residential completions

Sources: bulwiengesa AG, State bureau of statistics

Condo purchase prices, average in €/sqm

Il New-build Stock

Source: empirica-systeme GmbH

Condominium investment market

2014 2015 2016 2017 2018

Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Karlsruhe
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KIEL

City facts

LOCATION

Kiel, Germany's northern-most major city,
has undergone a structural transformation
into an attractive location for the service
sector. Kiel's status as the state capital and
its university are quite significant to the
city. Although the number of households
has grown by almost 7,000 over the past
5years, new-build activity has been insuf-

ficient. Rents and property prices are

rising as aresult. At the same time,
availability is considerably better than in
comparable cities as construction has
been focused onresidential. The local
investment market is small but impressive,
posting constant transaction volume over

the past several years.

Population and households

Households 2018 | People per household 144,871 1.7
Households past 5 years 6,852 | 5.0%
246,306
Households forecast 2030 155,420 [ 7.3% oot
Influx past 5 years p.a. 17,569
243,148
GDP past 5 years p.a. 21%
GDP per employee 2018 €61,548 141555
Employees 2018 123,935
139,740
Employees past 5 years 13495 [122% T
2014 2015
Purchasing power per inhabitant | Index 21,549 189.8
I Population

Sources: bulwiengesa AG, Oxford Economics

Source: bulwiengesa AG

249,179
247,943

247,441

144,871

143,320

............ N A o o0000000000005HB6600600000000000060000G00C00C0

2016 2017

[ Households



KIEL

Residential locations
. Excellent location D Good location
D Average location D Basic location
Rrigsqgisdiich=ort . Lakes/rivers D Industrial

Holtenau

Rg\(en ,bg&/ ﬁ}"\\(
Du‘s[%jelfﬁvg‘%ok INeumihlen-Dietrichsdorf
) Oppendorf;
/\Ly/schrev_enteich/
Mettenhof Hasseldieksdamm

Mitte

Russee/Hammer

Hassee/,
Vieburg

Gaarden

Elmschenhagen/
Kroog
KWell?)ee/ /D
ronsbur
Rijnneg

Meimersdorf/Moorsee

Source: Colliers

Excellent location Good location Average location Basic location
Rents in €/sqm
Stock 10.00 -14.50 9.00-13.00 7.50-11.00 6.50-10.00
Re-letting ° °
New-build 12.00-15.50 11.00 -14.00 10.00-13.00 9.00-12.00

First-time lease ° ° ° °

Residential/commercial mix properties

Multipliers 20.0-24.0 19.0-22.0 16.0-19.0 14.0-18.0
Price per sqm 2,000 -3,900 1,500 -3,000 1,000-2,000 800-1,500

> >

Condominium purchase prices in €/sqm

Stock 3,700 - 6,300 3,200-5,000 2,400 -4,200 1,600 -3,200
New-build 5,200 -6,700 4.300-6.000 3,500 -4,800 3,200 -3,900

(> (> (> >

Sources: Colliers, empirica-systeme GmbH, Real Estate Valuation Board of Kiel
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Overview

Residential stock 134,355
Residential completions past 5 years p.a. 438
Residential completions past year 429
Units available for rent past 5 years p.a. 6,526
Units available for rent past year 7,390
Units available for rent per 1,000 households (5 years p.a.) 45.8
Units available for rent per 1,000 households past year 51.0
Share of apartments in multi-family 79.7%
Average area per unit in sqm 7.8

Sources: bulwiengesa AG, empirica-systeme GmbH

Rents (new lease), average in €/sqm

2014 2015 2016 2017 2018

Hl Residential permits Residential completions

Sources: bulwiengesa AG, State bureau of statistics

Condo purchase prices, average in €/sqm

Bl New-build Stock

Source: empirica-systeme GmbH

Residential/commercial mix investment market

2014 2015 2016 2017 2018

Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Kiel

2,550
................................................................ 2,330 ...
1,900 2,050
1,600 1,650
2014 2015 2016 2017 2018 H1 2019
El New-build Stock
Source: empirica-systeme GmbH
Condominium investment market
990
920
888 852 o
U DUNUU I TN TR —
143 146
126 122

2014 2015 2016 2017 2018

Hl Transactions

Volume in €m

Source: Real Estate Valuation Board of Kiel



COLOGNE

LOCATION

Cologne continues to boast over a million
inhabitants, and the population and num-
ber of households continue to grow.
There are currently around 40,000 more
households in the city than 5 years ago.
The city's economy is strong as well with
GDP up 2.8% p.a., higher than the national
average. Despite this boom, construction

activity is still too limited to meet demand.

Although roughly 17,100 rental apart-
ments were available annually over the
past S years, this number was down by
almost 2,000 in 2018. This comparatively
low availability is having an impact on
rents. With rents for new-build space
slightly down in 2018, the city is again

seeing an upwardtrend in 2019.

1,089,780
1,080,394

1,075,935

602,088

591,173 593,623

2016 2017 2018

City facts Population and households
Households 2018 | People per household 602,088 | 1.8
Households past 5 years 40,036 | 71%
1,060,582
Households forecast 2030 656,696 | 9.1% g
1,046,680

Influx past 5 years p.a. 65,765
GDP past 5 years p.a. 2.8%
GDP per employee 2018 €77,609

ST19%6 .
Employees past 5 years 69,730 | 14.0%

2014 2015

Purchasing power per inhabitant | Index 25,356 | 105.6

Hl Population

Sources: bulwiengesa AG, Oxford Economics

Source: bulwiengesa AG

88 Households
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COLOGNE

Residential locations

Worringen

Roggendorf/ /N 5 N

Thenhoven
Blumenber 3
N i Merkenich . Lakes/rivers D Industrial
Chorweiler

o

Esch/, Seeberg
Auweiler.

Heimersdorf
Pesch

Dinnwald

Stammbheim

Bocklemiind/ Hoéhenhaus

Mengenich Dellbriick
Va Milheim .
Widdersdor\fx Bit?kendorf \N i / !—Iolwelde
Vogelsang/\ Buchheim
Lévenich Ehrenfeld,/Neustadtzgt&

Miingersdorf
Weiden Braunsfeld

Lindenthal
Junkersdorf

Rath/Heumar

Stz Bayenthal

Zollstock Westhoven
‘ Marienburg

Raderthal
Rodenkirchen

Rondorf
Hahnwald

Source: Colliers

Excellent location Good location Average location Basic location
Rents in €/sqm
Stock 13.00-19.00 12.00-17.50 9.50 -14.00 7.50-12.50
Re-letting
New-build 14.00 -23.00 13.00 -20.00 11.50 -16.50 9.50-14.00

First-time lease

Residential/commercial mix properties

Multipliers 22.5-30.5 21.0-275 18.0-23.0 14.5-19.5

Price per sqm 3,000 -5,000 2,200 -3,500 1,900 -2,600 1,400 - 2,200

Condominium purchase prices in €/sqm

Stock 5,000 - 8,000 4,000-7,000 3,000-4,900 2,200-3,900

New-build 7,200 -9,000 5,500 -8,000 4,700 - 6,800 4,000 -5,400

Sources: Colliers, empirica-systeme GmbH, Real Estate Valuation Board of Cologne



COLOGNE

Overview

Residential stock 558,423
Residential completions past 5 years p.a. 3,270
Residential completions past year 3,653
Units available for rent past 5 years p.a. 17,083
Units available for rent past year 15,139
Units available for rent per 1,000 households (5 years p.a.) 29.2
Units available for rent per 1,000 households past year 251
Share of apartments in multi-family 82.9%
Average area per unit in sqm 76.8

Sources: bulwiengesa AG, empirica-systeme GmbH

Rents (new lease), average in €/sqm

Il New-build Stock

Source: empirica-systeme GmbH

Residential/commercial mix investment market

2014 2015 2016 2017 2018

Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Kéln

2014 2015 2016 2017 2018

Hl Residential permits Residential completions

Sources: bulwiengesa AG, State bureau of statistics

Condo purchase prices, average in €/sqm

5,000 5,000

Il New-build Stock

Source: empirica-systeme GmbH

Condominium investment market

2014 2015 2016 2017 2018

Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Koln
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KREFELD

City facts

LOCATION

Krefeld benefits from its proximity to Dus-
seldorf and posted a 3.6% increase in the
number of households in the past 5 years,
reflecting an additional 4,000 new house-
holds. Forecast growth until 2030 can be
described as stable, a favorable trend com-
pared to many small and medium-sized
cities in North Rhine-Westphalia. The city's

economic performance is good with a

slight upward trend. Krefeld is considered
an alternative place to live for commuters,
especially to Dusseldorf, due to its afforda-
bility. The city has become increasingly
popular amongst residential investors with
transactions involving residential/com-
mercial mix properties onthe rise over the
past 3 years thanks to the higher yields

they promise.

Population and households

Households 2018 | People per household 116,787 [ 1.9
Households past 5 years 4,067 | 3.6% 225144
Households forecast 2030 116,228 | —0.5% g
Influx past 5 years p.a. 12,905 Y
GDP past 5 years p.a. 0.5%
GDP per employee 2018 €63,801
Employees 2018 93,204 112,944
Employees past 5 years 8,30519.8% T

2014 2015
Purchasing power per inhabitant | Index 23,57598.2

I Population

Sources: bulwiengesa AG, Oxford Economics

Source: bulwiengesa AG

226,812 226,699

———

226,567
—0

116,787

116,314 116,256

2016 2017

[ Households



KREFELD

Residential locations

Hulser Berg

DieRem/Lehmheide

Benrad-Sud

Source: Colliers

Excellent location

Uerdingen

. Lakes/rivers

Good location Average location

D Industrial

Basic location

Rents in €/sqm

Stock 9.00-13.50 8,00 -11.50 7.00-10.00 6.00-9.50
o o 0 o
New-build 12.00-16.50 11.00 -14.00 10.00-13.00 8.50-12.00

First-time lease °

Residential/commercial mix properties

> >

>

Multipliers 15.5 —g 135-16.0 11.0-14.0 95-12.0
Pricepersm 1200 13 """""""" 1000-1400 800-1200 500 -900
Condominium purchase prices in €/sqm

Stock 3,200 —4,3 2,500 -4,% 1,800 - 3,% 1,400 - 2,73
Newbud 3800-4600  3400-4100  3000-4200  2800-4000

(>

Sources: Colliers, empirica-systeme GmbH

(> (>

(>
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KREFELD

Overview
Residential stock 120,097
Residential completions past 5 years p.a. 278
Residential completions past year 252
Units available for rent past 5 years p.a. 4,558
Units available for rent past year 4,733
Units available for rent per 1,000 households (5 years p.a.) 8P
Units available for rent per 1,000 households past year 40.5
Share of apartments in multi-family 68.4%
2014 2015 2016 2017 2018

Average area per unit in sqm 84.4 R . - )

Hl Residential permits Residential completions
Sources: bulwiengesa AG, empirica-systeme GmbH Sources: bulwiengesa AG, State bureau of statistics
Rents (new lease), average in €/sqm Condo purchase prices, average in €/sqm

......................................................................... oo oo
3,550 3,550

3,150 3,150 3,200

o s 680 150 1o 1200 1300 1400 1400

2014 2015 2016 2017 2018 H1 2019 2014 2015 2016 2017 2018  H1 2019

Bl New-build Stock Il New-build Stock
Source: empirica-systeme GmbH Source: empirica-systeme GmbH
Residential/commercial mix investment market Condominium investment market
832 839 856 819
759
99 i 104
336 325 86
277 314 290
146
110 107 139 123

2014 2015 2016 2017 2018 2014 2015 2016 2017 2018

Hl Transactions Volume in €m Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Krefeld Source: Real Estate Valuation Board of Krefeld



LEIPZIG

LOCATION

The booming city of Leipzig has been expe-
riencing population growth for years.
Despite comparably low economic KPls,
the city is seeing strong influx, particularly
of students moving to the city. Demand

for housing is high, accordingly, and the
number of permits issued has more than
doubled over the past few years. Smaller

apartment types and layouts like micro and

student apartments are rising in popularity.
Residential construction as well as rents
and property prices are benefiting from the
attractiveness of the location. Neverthe-
less, purchase prices are currently still at a

moderate level.

589,187
581,980

338,360

332,028

2016

City facts Population and households
Households 2018 | People per household 342,551 1.7
Households past 5 years 35,290 | 11.5%
Households forecast 2030 367,578 | 7.3% g
Influx past 5 years p.a. 38,653
544,479
GDP past 5 years p.a. 2.4%
GDP per employee 2018 €55,521
Employees 2018 269,009
314,728
Employees past 5 years 40,019 [175% T
2014 2015
Purchasing power per inhabitant | Index 20,755 | 86.5
Hl Population

Sources: bulwiengesa AG, Oxford Economics

Source: bulwiengesa AG

88 Households
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Residential Investment | Colliers International Il

LEIPZIG

Residential locations

. Excellent location D Good location

Seehausen

. Lakes/rivers D Industrial

PlauBig-
Portitz

inistéicmhgpna' Wiederitzsch

Eutritzsch
Mockau

Heiterblick
Schonefeld-
Abtnaund/orf Paunsdorf
Sellerhausen-
‘ Stiinz

Anger=
Crottendorf

Engelsdorf

Méolkau
Baalsdorf

Holzhausen

Burghausen=
Rickmarsdorf

GroRzschocher

Déslitz—DtSSen"/kmsm’rf

Liebertwolkwitz
Knautkleeberg-
Knauthain/

Hartmannsdorf-
Knautnaundorf

Source: Colliers

Excellent location Good location Average location Basic location
Rents in €/sqm
Stock 8.00-12.50 7.00-11.50 6.50-10.50 5.50-8.00
Re-letting ° °
New-build 11.50 -16.00 11.00 -14.50 9.50-12.00 9.00-11.50

First-time lease ° ° ° °

Residential/commercial mix properties

Multipliers 26.0-33.0 25.0-28.0 23.0-26.5 22.0-25.0
Price per sqm 2,000-2,800 1,500 -2,100 1,350-1,700 1,200 -1,500

> > > >

Condominium purchase prices in €/sqm

Stock 2,800-5,100 2,300 - 4,600 1,800 - 3,800 1,600 -3,000
New-build 4,200 - 6,000 3,900 -5,500 3,400 - 4,400 3,200 -3,400

> (> (> >

Sources: Colliers, empirica-systeme GmbH



LEIPZIG

Overview

Residential stock 336,885
Residential completions past 5 years p.a. 1,724
Residential completions past year 2,333
Units available for rent past 5 years p.a. 36,065
Units available for rent past year 31,594
Units available for rent per 1,000 households (5 years p.a.) 109.5
Units available for rent per 1,000 households past year 92.2
Share of apartments in multi-family 89.2%
Average area per unit in sqm 70.0

Sources: bulwiengesa AG, empirica-systeme GmbH

Rents (new lease), average in €/sqm

Il New-build Stock

Source: empirica-systeme GmbH

Residential/commercial mix investment market

2014 2015 2016 2017 2018

Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Leipzig

2014 2015 2016 2017 2018

Hl Residential permits Residential completions

Sources: bulwiengesa AG, State bureau of statistics

Condo purchase prices, average in €/sqm

Il New-build Stock

Source: empirica-systeme GmbH

Condominium investment market

2014 2015 2016 2017 2018

Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Leipzig
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LEVERKUSEN

City facts

LOCATION

Leverkusen's proximity to major cities
Cologne and Dusseldorf make it an attrac-
tive place to live in a strong economic
region. The city benefits from the pres-
ence of a strong pharmaceutlical indus-
try, which forms a solid economic basis.
Population has been on the rise for years
with new-build completions generally

low, with the exception of 2017. Demand

for housing is expected to continue with
household growth of 4.3% forecast by
2030. Tenants are paying just over €8.00
per sqm for space at stock properties,
considerably less than rent levels in near-

by Cologne and Dusseldorf.

Population and households

Households 2018 | People per household 84,127 12.0 163,487
Households past 5 years 2,493 | 31%
161,540,

Households forecast 2030 87778 43% g
Influx past 5 years p.a. 8,444
GDP past 5 years p.a. 21%
GDP per employee 2018 €85,964
Employees 2018 63,962
Employees past 5 years 3,412 1 5.6%

2014 2015
Purchasing power per inhabitant | Index 24,349 1101.5

I Population

Sources: bulwiengesa AG, Oxford Economics

Source: bulwiengesa AG

164,048
163,577

163,113

2016 2017

[ Households



LEVERKUSEN

Residential locations

Rheindorf

Source: Colliers

Opladen

Kuppersteg

Excellent location

Quettingen

e

Bergisch
Neukirchen

Steinbuchel

Good location Average location

Basic location

Rents in €/sqm

Stock 9.00-12.00 8.00-11.00 7.00-10.00 6.00-9.50
Re-letting ° ° °

New-build 12.00-14.00 11.00-13.00 10.00-12.00 8.00-11.00

First-time lease

Residential/commercial mix properties

>

>

>

>

Multipliers 15.0 —g 13.0—3 11.0-14.5 10.0-13.0
Pricepersam 1100 zg """"""" 1000 2g """"""""" %00-1900 7501500
Condominium purchase prices in €/sqm

Stock 2,500 -3,3 2,400-3,% 1,900—3,@ 1,600 -2,@
Newbuld 36004700 3400-4200 3000-3500 2700-3,000

(>

(>

Sources: Colliers, empirica-systeme GmbH, Real Estate Valuation Board of Leverkusen

>

(>
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LEVERKUSEN | 2019/2020

LEVERKUSEN

Overview

Residential stock 81,839
Residential completions past 5 years p.a. 274
Residential completions past year 265
Units available for rent past 5 years p.a. 2,217
Units available for rent past year 2,109
Units available for rent per 1,000 households (5 years p.a.) 26.6
Units available for rent per 1,000 households past year 251
Share of apartments in multi-family 69.0%
Average area per unit in sqm 84.4

Sources: bulwiengesa AG, empirica-systeme GmbH

Rents (new lease), average in €/sqm

10.30
9.90 10.00 10.00

Bl New-build Stock

Source: empirica-systeme GmbH

Residential/commercial mix investment market

2014 2015 2016 2017 2018

Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Leverkusen

2014 2015 2016 2017 2018

Hl Residential permits Residential completions

Sources: bulwiengesa AG, State bureau of statistics

Condo purchase prices, average in €/sqm

2,950 2,950

1450 1450

2014 2015 2016 2017 2018  H1 2019

Il New-build Stock

Source: empirica-systeme GmbH

Condominium investment market

2014 2015 2016 2017 2018

Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Leverkusen



L UBECK

LOCATION

Following years of structural transforma-
tion, Libeck has become a modern location
for the service sector, trade, future-orient-
ed industries, research and education.
The population and number of households
grew as aresult and have recently stabi-
lized with a favorable forecast of +2.5%
by 2030. Students are a substantial force

behind demand on the housing market.

Rents are currently moderate and on the
rise, recently posting just over €8.00 per
sgm for new leases signed at stock prop-
erties. Availability is generally good with
roughly 35 apartments available for rent
per 1,000 households in 2018.

216,712 216,631

216,318

)

——

127,478 127,430

127,246

2016 2017 2018

City facts Population and households
Households 2018 | People per household 127,430 | 1.7
216,253
Households past 5 years 3,617 [ 2.9%
214,420
Households forecast 2030 130,579 | 2.5% ot s
Influx past 5 years p.a. 12,423
GDP past 5 years p.a. 2.2%
GDP per employee 2018 €60,967
126,464
Employees 2018 97,350
125,392
Employees past 5 years 10150 [ 11.6% T
2014 2015
Purchasing power per inhabitant | Index 22,095 921
Hl Population

Sources: bulwiengesa AG, Oxford Economics

Source: bulwiengesa AG

88 Households
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Residential Investment | Colliers International Il

LUBECK

Residential locations

Alt-Travemiinde/
"~ Rénnau

Alt-Kiicknitz/
Dummersdorf/

Déinisgh‘bur%/Siems/
RoterHahn”

Rangenberg/Wallberg

Falkenfeld
)./ Vorwerk
Dornbreite/ [eitet
Krempelsdorf / 3L
/ St
Nord

GroR.Steinrade/
Schonbdcken

Buntekuh |Sud #Hixtertor/

Mihlentor/ .
Gértnergasse Eichholz

l Strecknitz/

Schiereichenkoppe Rothebek

Beidendorf

B2LA
- _ )

Source: Colliers

Excellent location Good location Average location Basic location

Rents in €/sqm

Stock 9.50 -14.50 9.00-12.50 7.50-10.50 6.50-10.00
— o ° o o
New-build 12.50-16.50 11.50 -14.00 10.00-13.00 9.00-12.00

First-time lease

Residential/commercial mix properties

>

>

>

>

Multipliers 21.0—25°.0 19.0—24°o 17.0-21.0 15.0-18.0
Pricepersam 2 zoozg zooogg """"""" 1400-2000 8501500
Condominium purchase prices in €/sqm

Stock 4,000 - 6,% 3,800 - 5,% 2,400 - 4,@ 1,700 - 3,%
New-buid 4800-6800 4500-5800 3500-4800 - 2,800-4300

Sources: Colliers, empirica-systeme GmbH

>

(>

(>

>



LUBECK

Overview

Residential stock 17,221
Residential completions past 5 years p.a. 491
Residential completions past year 416
Units available for rent past 5 years p.a. 41
Units available for rent past year 4,409
Units available for rent per 1,000 households (5 years p.a.) 32.4
Units available for rent per 1,000 households past year 34.6
Share of apartments in multi-family 68.6%
Average area per unit in sqm 4.7

Sources: bulwiengesa AG, empirica-systeme GmbH

Rents (new lease), average in €/sqm

2014 2015 2016 2017 2018

Hl Residential permits Residential completions

Sources: bulwiengesa AG, State bureau of statistics

Condo purchase prices, average in €/sqm

Il New-build Stock

Source: empirica-systeme GmbH

Residential/commercial mix investment market

2014 2015 2016 2017 2018

Hl Transactions

Volume in €m

Source: Real Estate Valuation Board of Lubeck

Il New-build Stock

Source: empirica-systeme GmbH

Condominium investment market

2014 2015 2016 2017 2018

Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Lubeck
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MAGDEBURG

City facts

LOCATION

Although the housing market has been
overloaded in the past, demolition activity
has somewhat restored the balance.
Magdeburg has been experiencing
favorable population growth for years,
which has increased overall demand

on the housing market. The city has a
well-balanced housing market

with roughly 72 units available for rent

per 1,000 households. Rents continue to
rise slightly in light of growing demand
but remain comparatively low with stock
properties going for €6.00 per sqm on
average. Demand can be expected to
remain stable going forward thanks to
favorable household growth forecasts
(2.5% by 2030).

Population and households

Households 2018 | People per household 133,763 1 1.8
Households past 5 years 5,418 | 4.2%

235,723
Households forecast 2030 137,095 2.5% e
Influx past 5 years p.a. 13,983 232,306
GDP past 5 years p.a. 1.6%
GDP per employee 2018 €53,166

131,689
Employees 2018 108,935

129,059
Employees past 5 years 4931 47%
2014 2015
Purchasing power per inhabitant | Index 21144 881
I Population

Sources: bulwiengesa AG, Oxford Economics

Source: bulwiengesa AG

239,436
238,478

238,136

""""""" +‘4
133,037 133,228 133,763
2016 2017 2018

[ Households



MAGDEBURG

Residential locations

e

Gewerbegebie
Nord

Neustadter
See'

Silzegrund Rothensce

Kanhenstieg

4
Alte
Neustadt Jf -

Diesdorf

Source: Colliers

Iiei Ziger:
S raée \

ohlen

Excellent location

Beyendorf-

Bruckfeld Chaussee

Berliner

Good location

Pechau

Average location

. Excellent location D Good location

D Average location

D Industrial

Basic location

Rents in €/sqm

Stock 8.00-10.00 7.00-9.00 6.00-8.00 5.00-7.50
o o 0 o
New-build 10.50 -14.00 9.00-13.00 7.50 -11.50 7.00-10.00

First-time lease

Residential/commercial mix properties

>

>

>

>

Multipliers 16.5-21.0 15.0-19.0 12.5-16.0 10.0-135
Price per sqm 1,400 -2,300 1,200 -1,600 800-1,300 600-1,100

Condominium purchase prices in €/sqm

>

>

>

>

Stock 2,600 -3,900 2,000 -3,200 1,200-2,700 900 -1,600
New-build 3,300 -4,300 3,000-3,800 2,600 -3,200 2,400-2,700

Sources: Colliers, empirica-systeme GmbH

(>

(>

>
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MAGDEBURG | 2019/2020

MAGDEBURG

Overview

Residential stock 142,240

Residential completions past 5 years p.a. 544

Residential completions past year 538

Units available for rent past 5 years p.a. 8,366

Units available for rent past year 9,649

Units available for rent per 1,000 households (5 years p.a.) 63.2 574 562 c28
Units available for rent per 1,000 households past year 721 468 e

Share of apartments in multi-family 83.2% 5014 2015 2016 5017 2018
A R e Wl ] i Hl Residential permits Residential completions

Sources: bulwiengesa AG, empirica-systeme GmbH Sources: bulwiengesa AG, State bureau of statistics

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

950 1000 1,050

2014 2015 2016 2017 2018  H1 2019

Bl New-build Stock Il New-build Stock
Source: empirica-systeme GmbH Source: empirica-systeme GmbH
Residential/commercial mix investment market Condominium investment market
835
7 716 103
.......................................................................................................... 39 .’ R
351 418 74 e
47 45
162 169
s 129 145 156 149 157
- I I I I
2014 2015 2016 2017 2018 2014 2015 2016 2017 2018
Hl Transactions Volume in €m Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Magdeburg Source: Real Estate Valuation Board of Magdeburg



MAINZ

City facts

LOCATION

The number of households in Mainz, the
state capital, has risen by 9,240, or 8.4%,
inthe past 5 years. This has had a strong
impact on rents and property pricesin
almost all locations. Of the 216,500 inhab-
itants, almost 38,000 are students (17.5%
share) with smaller apartments increas-
ingly popular as aresult. Following a drop

in new-build activity in previous years,

construction was up significantly last
year, even though total supply still came
inunder the 5-year average. The
favorable market trend is likely to con-
tinue in light of high demand, particularly

as investor interest in Mainz is growing.

Population and households

Households 2018 | People per household 119,655 [ 1.8
Households past 5 years 9,240 | 8.4%
Households forecast 2030 121,883 [ 1.9% oo
Influx past 5 years p.a. 17,575 206,991
GDP past 5 years p.a. 11%
GDP per employee 2018 €69,935
114,633
Employees 2018 112,706
112,495
Employees past 5 years 6,959 16.6% T
2014 2015
Purchasing power per inhabitant | Index 25,676 | 107.0
Hl Population

Sources: bulwiengesa AG, Oxford Economics

Source: bulwiengesa AG

216,576
215,110

213,528

i LS5

118,192
116,682

2016 2017 2018

88 Households
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Residential Investment | Colliers International Il

MAINZ

Residential locations

. Excellent location D Good location

. Lakes/rivers D Industrial

Gonsenheim _artenberg-Miinchfeld

Oberstadt

Bretzenheim

Marienborn

Laubenheim

Source: Colliers

Basic location

Excellent location

Good location Average location

Rents in €/sqm

Stock 11.00 -16.50 10.00-15.50 9.00-13.50 8,00 -11.50
Re-letting °

New-build 14.00-18.50 13.00-17.50 11.00 -14.50 10.50 -13.00
First-time lease ° °

Residential/commercial mix properties

Multipliers 23.0-27.0 21.0-26.0 19.0-24.0 17.0-22.0
Price per sqm 3,600 -4,700 2,500 -3,600 2,000-2,800 1,600 -2,100
Condominium purchase prices in €/sqm

Stock 4,500 -6,800 3,300 -5,400 2,700 - 4,500 2,300-3,700
New-build 6,200 -8,500 5,200 - 6,600 4,400 -5,900 4,000 - 4,900

>

Sources: Colliers, empirica-systeme GmbH, Real Estate Valuation Board of Mainz

(>

(>

>



Overview

Residential stock 116,185
Residential completions past 5 years p.a. 1,033
Residential completions past year 1,451
Units available for rent past 5 years p.a. 4,166
Units available for rent past year 4,068
Units available for rent per 1,000 households (5 years p.a.) 359
Units available for rent per 1,000 households past year 34.0
Share of apartments in multi-family 76.9%
Average area per unit in sqm 78.6

Sources: bulwiengesa AG, empirica-systeme GmbH

Rents (new lease), average in €/sqm

2014 2015 2016 2017 2018

Hl Residential permits Residential completions

Sources: bulwiengesa AG, State bureau of statistics

Condo purchase prices, average in €/sqm

Il New-build Stock

Source: empirica-systeme GmbH

Residential/commercial mix investment market

2014 2015 2016 2017 2018

Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Mainz

Il New-build Stock

Source: empirica-systeme GmbH

Condominium investment market

2014 2015 2016 2017 2018

Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Mainz
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MANNHEIM

City facts

LOCATION

Inthe wake of a structural transformation,
Mannheim has become a modern hub for
the service sector. Residential construc-
tion has been slightly on the decline over
the past two years despite strong growth
inthe number of households. This has
resulted in lower rental apartment availa-
bility. Recently there were 31 apartments

available for rent per 1,000 households, an

indication of tension on the housing
market. Rents and property prices have
risen accordingly. Tension on the market
is likely to remain with a slight increase

in households expected by 2030. More
and more investors are taking advantage
of these opportunities with an increasing
number of deals recorded at higher trans-

action volumes.

Population and households

Households 2018 | People per household 168,366 | 1.8
Households past 5 years 9,708 1 6.1%
Households forecast 2030 170,469 | 1.2% e
Influx past 5 years p.a. 31,006 AR
GDP past 5 years p.a. 1.9%
GDP per employee 2018 €75,819
Employees 2018 189,940

160,344 .
Employees past 5 years 15,079 | 8.6%

2014

Purchasing power per inhabitant | Index 23,305 | 971

I Population

Sources: bulwiengesa AG, Oxford Economics

Source: bulwiengesa AG

305,780

164,398

2015

[ Households

309,794
307,997

304,781

168,366

166,485

163,861

2016 2017



MANNHEIM

Residential locations

Source: Colliers

Sandhofen

Gartenstadt

Neckarstadt-
West

Vogelstang

Neckarstadt- Wallstadt
Ost

Innenstadt/
Jungbusch

Oststadt

Schwetzingerstadt

Lindenhof .
Neuhermsheim

Almenhof

Feudenheim

Neuostheim

Seckenheim,

Niederfeld Hochstatt
) Neckarau

Rheinau
Friedrichsfeld

Excellent location

. Lakes/rivers

Good location Average location

. Excellent location D Good location

D Industrial

Basic location

Rents in €/sqm

Stock 11.00 -16.50 10.00 -14.50 8.50-12.50 7.00-11.00
) ) o )
New-build 13.50-18.00 12.50-15.00 10.00-15.00 9.00-12.00
First-time lease ° °

Residential/commercial mix properties

Multipliers 21.0-25.5 19.0 -24.0 17.0-21.5 15.5-18.5

Price per sqm

3,700 - 4,500 2,800-3,800

> >

Condominium purchase prices in €/sqm

1,700 -2,300

>

1,400 -2,100

Stock

New-build

4,200 -6,800 3,600 -5,500
5,000-7,000 4,300 - 6,400

(> (>

Sources: Colliers, empirica-systeme GmbH

2,300 -4,000

3,700 - 4,900

>

1,800 - 3,400

3,400 -4,500

(>
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MANNHEIM

Overview

Residential stock 165,951
Residential completions past 5 years p.a. 583
Residential completions past year 513
Units available for rent past 5 years p.a. 5,704
Units available for rent past year 5,240
Units available for rent per 1,000 households (5 years p.a.) 34.7
Units available for rent per 1,000 households past year 311
Share of apartments in multi-family 81.5%
Average area per unit in sqm 78.3

Sources: bulwiengesa AG, empirica-systeme GmbH

Rents (new lease), average in €/sqm

2014 2015 2016 2017 2018

Hl Residential permits Residential completions

Sources: bulwiengesa AG, State bureau of statistics

Condo purchase prices, average in €/sqm

Bl New-build Stock

Source: empirica-systeme GmbH

Residential/commercial mix investment market

2014 2015 2016 2017 2018

Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Mannheim

2014 2015 2016 2017 2018 H1 2019
Il New-build Stock
Source: empirica-systeme GmbH
Condominium investment market
..................................................................................... 1,876

2014 2015 2016 2017 2018

Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Mannheim



MONCHENGLADBACH

LOCATION

Like many cities in North Rhine-Westphalia,
Ménchengladbach has been undergoing a
structuraltransformation that is not yet
complete. Nevertheless, the job market in
the city has improved (employees +13.6%
in 5 years) accompanied by above-average
GDP growth. These developments have
made the city more attractive and have re-

sulted in a growing population. The number

of households is expected to grow a slight
1.4% by 2030. The city is an attractive place
to live interms of price with new leases
for space at stock properties being at an
average of €6.65 per sqm. The recent
trend took a sudden dip following two
years of high new-build construction ac-
tivity. The residential investment market

has been stable over the past 3 years.

262,188 262,401

260,925

133,808

2016 2017 2018

City facts Population and households
Households 2018 | People per household 135,258 | 1.9
Households past 5 years 4,937 3.8%

259,996
Households forecast 2030 137164 | 1.4%
Influx past 5 years p.a. 14,045 256,853
GDP past 5 years p.a. 2.0%
GDP per employee 2018 €59,146

133,331
Employees 2018 97,940

131,047
Employees past 5 years Nn738113.6% T
2014 2015
Purchasing power per inhabitant | Index 22,620 | 94.2
Hl Population

Sources: bulwiengesa AG, Oxford Economics

Source: bulwiengesa AG

88 Households
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MONCHENGLADBACH

Residential locations

Hauptquartier

Rheindahlen-Land

Wickrath-West

Hauptquartier

Source: Colliers

S
Venn
Hardter Wald

Waldhausen

m’Wasserturm
Gladbach
§

par
Hockstein ' /
Geistenﬁec{/

Odenkirchen-
West /

Excellent location

N/ardterbroich-
Westend
Rh

Bungt

Good location

Average location

Basic location

Rents in €/sqm

Stock 8.00-12.00 7.00-11.00 6.50-10.00 5.50-9.00
°c ° o o
New-build 11.00 -13.00 10.00-12.50 9.00-11.00 8.50-11.00

First-time lease

Residential/commercial mix properties

>

>

>

>

Multipliers

14.0-18.0

13.0-16.0

11.0-14.0

10.0-12.5

Price per sqm

Condominium purchase prices in €/sqm

1,200 -1,600

>

1,000 -1,400

>

850-1,100

>

700-900

>

Stock

2,400 -3,600

2,000-3,200

1,600 -2,800

1,200 - 2,400

New-build

4,000 -4,500

>

3,500 -4,200

(>

Sources: Colliers, empirica-systeme GmbH, Real Estate Valuation Board of Ménchengladbach

3,000-3,600

(>

2,800 -3,400

>



MONCHENGLADBACH

Overview
Residential stock 137,326
Residential completions past 5 years p.a. 409
Residential completions past year 238
Units available for rent past 5 years p.a. 5,842
Units available for rent past year 56 g
Units available for rent per 1,000 households (5 years p.a.) 437 299 287
238
Units available for rent per 1,000 households past year 42.0
Share of anartments in multi_famil gy
P ! 2014 2015 2016 2017 2018
BRI e L D e S5 Hl Residential permits Residential completions
Sources: bulwiengesa AG, empirica-systeme GmbH Sources: bulwiengesa AG, State bureau of statistics
Rents (new lease), average in €/sqm Condo purchase prices, average in €/sqm

1,050 1,050

Il New-build Stock Il New-build Stock
Source: empirica-systeme GmbH Source: empirica-systeme GmbH
Residential/commercial mix investment market Condominium investment market
1,033 1,016
969 973 !
918
e R R B I 1 16
98 98
411 > 8
398 393
..................... SO - oo BB N BN N B
180 205 196
I i I n I I
2014 2015 2016 2017 2018 2014 2015 2016 2017 2018

Hl Transactions Volume in €m Hl Transactions Volume in €m
Source: Real Estate Valuation Board of Ménchengladbach Source: Real Estate Valuation Board of Ménchengladbach
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MUNICH

City facts

LOCATION

Munich is one of Germany's most popular
residential locations despite housing
bottlenecks and high prices across all
segments. A high-performing economy
(€95,200 GDP/employee) means higher
purchasing power per capita, which en-
sures that high rents and property prices
remain manageable. With a growing

population and the number of households

expectedtoincrease 9.0% by 2030, con-
struction activity is currently unable to
meet demand. The figures behind the sup-
ply bottleneck are around 21 units available
for rent per 1,000 households in the past
year. Prices are likely to remain high in
coming years, especially as the city's

steep population growth is set to continue.

Population and households

Households 2018 | People per household 855,060 | 1.7
Households past 5 years 50,582 | 6.3%
Households forecast 2030 932,42119.0% 1429584 7
Influx past 5 years p.a. 119,705
GDP past 5 years p.a. 3.0%
GDP per employee 2018 €95,201
Employees 2018 874,099 821,600
Employees past 5 years 119,830 1159% T
2014 2015
Purchasing power per inhabitant | Index 32,594 1135.8
I Population

Sources: bulwiengesa AG, Oxford Economics

Source: bulwiengesa AG

1,450,381

833,552

1,470,704
1,464,301

855,060

841,641

2016 2017 2018

[ Households



MUNICH

Residential locations

Allach-Untermenz

Aubinlg_,—Lochhausen—
angwied

Pasing-

. Excellent location D Good location
D Basic location

D Average location

Source: Colliers

Exc
Rents in €/sqm

Obermenzing

ing

ellent location

Feldmoching-Hasenbergl

Neuhausen-Nymphenburg

Laim Schwanthale}'hﬁhe

Sendling-
Westpark

Thalkirchen-Obersendling-
Forstenried-Firstenried-Solln

Milbertshofen-
Am Hart

Maxvorstadt

[Isarvorstadt-
Ludwigsvorstadt

B
Untergiesing-
Harlaching

Schwabing-

Freimann

Obergiesing

Bogenhausen

Berg am Laim

Good location Average location

Trudering-Riem

Ramersdorf-Perlach

Basic location

Stock
Re-letting

20.00-30.00

18.00-26.00

14.00-18.00

>

12.00-16.00

New-build
First-time lease

Residential/commercial mix properties

24.00 -35.00

>

21.00-28.00

>

18.00-25.00

>

15.00-20.00

>

Multipliers

Price per sqm

Condominium purchase prices in €/sqm

34.0-45.0

5,600 -9,000

>

30.0-38.0

5,000-7,500

>

28.0-34.0

4,200-6,500

>

26.0-32.0

3,100 -5,200

>

Stock

New-build

Sources: Colliers, empirica-systeme GmbH

8,500 -14,500

10,000 -18,000

(>

7,500 -12,500

9,000 -14,500

(>

6,800 -9,600

8,000 -11,000

>

5,300 -7,800

6,500-9,000

(>
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MUNICH | 2019/2020

MUNICH

Overview

Residential stock 791,905
Residential completions past 5 years p.a. 7,636
Residential completions past year 9,397
Units available for rent past 5 years p.a. 15,880
Units available for rent past year 17,613
Units available for rent per 1,000 households (5 years p.a.) 18.9
Units available for rent per 1,000 households past year 20.6
Share of apartments in multi-family 88.1%
Average area per unit in sqm 2.4

Sources: bulwiengesa AG, empirica-systeme GmbH

Rents (new lease), average in €/sqm

Bl New-build Stock

Source: empirica-systeme GmbH

Residential/commercial mix investment market

2014 2015 2016 2017 2018

Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Munchen

13,479

12,581

8,566

2014 2015 2016 2017 2018

Hl Residential permits

Residential completions

2014 2015 2016 2017 2018  H1 2019

Il New-build Stock

Source: empirica-systeme GmbH

Condominium investment market

9,934 9,846

2014 2015 2016 2017 2018

Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Munchen



MUNSTER

City facts

LOCATION

Like many university towns, this one is
characterized by a tense situation on the
housing market due to excess demand.
Thanks to high growth rates (+7.8% in 5
years), the number of households has
risen by 12,700. Demand for housing has
increased as aresult with insufficient
response interms of supply. To the contra-

ry, new-build activity was recently down

with 1,140 apartments completed. The
number of permits being issued, however,
has increased by leaps and bounds,
indicating a possible increase in supply
in coming years. As the city is an attrac-
tive residential location with a high
student population, rents and purchase
prices can be expected to continue their

favorable trend.

Population and households

Households 2018 | People per household

174,718 1 1.8

Households past 5 years

12,714 1 7.8%

Households forecast 2030

192,892 | 10.4%

Influx past 5 years p.a.

23161 302,178

GDP past 5 years p.a. 1.4%
GDP per employee 2018 €71,638
Employees 2018 168,696 164,227
Employees past 5 years 18,644 11.4% T
2014 2015
Purchasing power per inhabitant | Index 25,306 | 105.4
Hl Population

Sources: bulwiengesa AG, Oxford Economics

Source: bulwiengesa AG

169,420

316,240
313,559

311,846

174,718

172,285
170,408

2016 2017 2018

88 Households
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MUNSTER

Residential locations

. Lakes/rivers D Industrial

Uppenberg\ Rumphorst

Gievenbeck

Wolbeck

Albachten

Amelsbiren

Source: Colliers

Excellent location Good location Average location Basic location
Rents in €/sqm
Stock 11.00 -16.50 10.00-15.00 9.00-13.50 7.50 -11.50
Re-letting ° ° °
New-build 14.00 -19.00 12.50-17.00 11.00 -14.50 10.00-13.50

First-time lease ° °

Residential/commercial mix properties

Multipliers 23.0-30.0 19.5-25.0 18.0-21.0 15.5-18.5
Price per sqm 2,300 -3,900 1,800 -3,000 1,400 -2,200 1100 -2,000

> >

Condominium purchase prices in €/sqm

Stock 4,400 - 6,800 3,600-5,800 2,700 - 4,800 1,900 -3,500
New-build 5,400 -7,600 4,900 - 6,600 3,500 -5,200 3,200 -4,700

>

Sources: Colliers, empirica-systeme GmbH, Real Estate Valuation Board of Munster



MUNSTER

Overview

Residential stock 164,997
Residential completions past 5 years p.a. 1,447
Residential completions past year 1,140
Units available for rent past 5 years p.a. 5,766
Units available for rent past year 5,764
Units available for rent per 1,000 households (5 years p.a.) 34.0
Units available for rent per 1,000 households past year 33.0
Share of apartments in multi-family 71.0%
Average area per unit in sqm 84.3

Sources: bulwiengesa AG, empirica-systeme GmbH

Rents (new lease), average in €/sqm

12.00 12.00
11.70
9.80 10.00
....................................................... Q) e
8.90
ges  °80

Il New-build Stock

Source: empirica-systeme GmbH

Residential/commercial mix investment market

2014 2015 2016 2017 2018

Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Munster

2014 2015 2016 2017 2018

Hl Residential permits Residential completions

Sources: bulwiengesa AG, State bureau of statistics

Condo purchase prices, average in €/sqm

3,950 3950 4050 4,000

3,800

Il New-build Stock

Source: empirica-systeme GmbH

Condominium investment market

2014 2015 2016 2017 2018

Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Munster
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NEUSS

City facts

LOCATION

The city of Neuss benefits from its proximi-
ty to Disseldorf and boasts a diversified
and strong economic base. More and more
people are moving to the city and the num-
ber of households grew 3.7% over the past
5years. Rents are considerably below
Dusseldorf prices. Despite high demand,
both new-build activity and building per-

mits were down the second year in arow,

with residential supply down significantly
as aresult. The popularity of Neuss with
investors means that transactions involv-
ing residential/commercial mix properties
are at a constant. Based on purchase
price multipliers, the Neuss market holds
further upside potential in the residential

segment.

Population and households

Households 2018 | People per household 74,460 | 2.1 155,414
Households past 5 years 2,643 13.7%
Households forecast 2030 77975 | 4.7% 52644 T
Influx past 5 years p.a. 9,863
GDP past 5 years p.a.* 0.7%
GDP per employee 2018* €80,612
Employees 2018 71,552
72,343

Employees past 5 years TAN[NM6% T

2014 2015
Purchasing power per inhabitant | Index 25,3151 105.5

I Population

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

Source: bulwiengesa AG

154,876
153,810

2016

[ Households



NEUSS

Residential locations

. Excellent location D Good location
Vogelsang

Furth-Nord 5 D Average location D Basic location

. Lakes/rivers D Industrial

Innenstadt Hammield

Stadionviertel
Westfeld

Dreikénigenviertel

Grimlinghausen

Reuschenberg

Uedesheim

Speck/Wehl/
elpenstein

Rosellen
Source: Colliers
Excellent location Good location Average location Basic location
Rents in €/sqm
Stock 10.00-13.50 8.50-12.00 7.50-10.50 6.50-9.50
Re-letting ° ° °
New-build 12.00-14.00 11.00 -13.00 10.00-12.00 8.50 -11.00

First-time lease ° °

Residential/commercial mix properties

Multipliers 19.0-23.0 17.0-21.0 14,5-18.0 14.0-16.5
Price per sqm 1,900 -2,800 1,700 -2,500 1,500 -1,900 1,100 -1,600

>

Condominium purchase prices in €/sqm

Stock 3,000 - 4,400 2,800 -4,000 2,200-3,400 1,300 -3,000
New-build 3,700 - 4,600 3,400 - 4,300 2,900-3,700 2,700 -3,300

(> (> (> (>

Sources: Colliers, empirica-systeme GmbH, Real Estate Valuation Board of Neuss
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Overview

Residential stock 75,201
Residential completions past 5 years p.a. 307
Residential completions past year 299
Units available for rent past 5 years p.a. 2,299
Units available for rent past year 1,992
Units available for rent per 1,000 households (5 years p.a.) 311
Units available for rent per 1,000 households past year 26.8
Share of apartments in multi-family 63.7%
Average area per unit in sqm 88.3

Sources: bulwiengesa AG, empirica-systeme GmbH

Rents (new lease), average in €/sqm

8.15 =
7.85
7.60
7.30 750
2014 2015 2016 2017 2018 H1 2019
Hl New-build Stock

Source: empirica-systeme GmbH

Residential/commercial mix investment market

2014 2015 2016 2017 2018

Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Neuss

2014 2015 2016 2017 2018

Hl Residential permits Residential completions

Sources: bulwiengesa AG, State bureau of statistics

Condo purchase prices, average in €/sqm

3,700 3,800 3,800
3,600
....3'250 ........ 3150 ..........................................................................
e 7250 2400
1,750 1,900

1,550 1,550

H1 2019

Il New-build Stock

Source: empirica-systeme GmbH

Condominium investment market

2014 2015 2016 2017 2018

Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Neuss
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LOCATION

Nurembergrecorded adropinhousingde-  Students also play arole here, with stu-

velopment and permits issued over the dent numbers up significantly to around
acurrent 26,000 (2012-2017: +28.0%).

Nuremberg is gaining a reputation as a

pastyear. Due to increasing population and
household numbers, however, demand on

the housing market is high. Thisis reflect-  destination for residential investments
edinanongoing increase inthe rents with more than 200 multi-family houses
being paid under new leases signed for recently sold for the first time in the past
stock residential space, while rents for Syears, for roughly €326m.

new-build housing recently stagnated.

City facts Population and households
Households 2018 | People per household 279,752 119 eliteEe
515,201
Households past 5 years 12,973 | 4.9% 511,628
509,975
Households forecast 2030 201421 | 4.2% v
Influx past 5 years p.a. 40,836 501,072
GDP past 5 years p.a. 2.3% 278,487 279,752
GDP per employee 2018 €68,198 274180 275069
Employees 2018 311,312 267,953
Employees past 5 years 31449 | 1M.2%
2014 2015 2016 2017 2018
Purchasing power per inhabitant | Index 25,077 | 104.5

Sources: bulwiengesa AG, Oxford Economics

Bl Population ¥ Households

Source: bulwiengesa AG
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NUREMBERG

Residential locations

. Excellent location D Good location

Nordwestliche
AuRenstadt

NUREMBERG | 2019/2020 W ™

Residential Investment | Colliers International Il

. Lakes/rivers D Industrial

Nordéstliche
AuRenstadt

Weiterer Innenstadtgirtel ;ﬁstliche

~Au [Senstaclt

Westliche
AuRenstadt

Sudostliche
AuRenstadt

Stidwestliche
AuRenstadt

Sudliche
AuBenstadt

Source: Colliers

Excellent location Good location Average location Basic location
Rents in €/sqm
Stock 11.00 -14.00 10.00-13.00 9.00-12.50 7.50-11.00
Re-letting ° ° °
New-build 13.00-16.00 12.00-15.00 11.00 -14.00 10.00-13.50

First-time lease ° °

Residential/commercial mix properties

Multipliers 24.0-29.0 23.0-27.0 22.0-26.0 20.0-24.0
Price per sqm 3,000 -3,800 2,200-3,100 1,900 -2,800 1,600 -2,500

> > > >

Condominium purchase prices in €/sqm

Stock 3,600 -6,100 3,400 -5,400 2,900 -4,500 2,00-3,900
New-build 5,500 -7,000 4,900 -6,400 4,400-5,700 3,500 - 4,900

> (> (> >

Sources: Colliers, empirica-systeme GmbH, Real Estate Valuation Board of Nuremberg



NUREMBERG

Overview

Residential stock 276,791
Residential completions past 5 years p.a. 1933
Residential completions past year 1,367
Units available for rent past 5 years p.a. 9,705
Units available for rent past year 11,292
Units available for rent per 1,000 households (5 years p.a.) 35.2
Units available for rent per 1,000 households past year 40.4
Share of apartments in multi-family 80.7%
Average area per unit in sqm 775

Sources: bulwiengesa AG, empirica-systeme GmbH

Rents (new lease), average in €/sqm

Il New-build Stock

Source: empirica-systeme GmbH

Residential/commercial mix investment market

2014 2015 2016 2017 2018

Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Nurnberg

2014 2015 2016 2017 2018

Hl Residential permits Residential completions

Sources: bulwiengesa AG, State bureau of statistics

Condo purchase prices, average in €/sqm

4750 4850

Il New-build Stock

Source: empirica-systeme GmbH

Condominium investment market

2014 2015 2016 2017 2018

Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Ntrnberg
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OFFENBACH

City facts

LOCATION

Offenbach has been seeing steep growth
in household numbers for years, up 9.0%
since 2013, or 5,600 new households.
The city's proximity to Frankfurt com-
bined with excellent accessibility and
tangibly lower rents make Offenbach
attractive. Residential constructionis up
inresponse, although new-build activity

experienced a dip last year. Rents for

stock residential space increased moder-
ately while rents for new-build space
were down slightly post 2016. H1 2019,
however, saw arenewed upward trend.
With an additional 3,500 households
expected by 2030, the market is set to
experience favorable activity in coming

years.

Population and households

Households 2018 | People per household 68,366 | 1.9
Households past 5 years 5,628 | 9.0%
Households forecast 2030 71,885 51% s
Influx past 5 years p.a. 13,892
GDP past 5 years p.a. 0.4%
GDP per employee 2018 €62,561
Employees 2018 47,701
Employees past 5 years 4235]97% T
2014 2015
Purchasing power per inhabitant | Index 21,638 190.2
I Population

Sources: bulwiengesa AG, Oxford Economics

Source: bulwiengesa AG

123,734

127,844
126,658

124,589

[ Households



OFFENBACH

Residential locations

& Kaiserlei

Ledermuseum

Messehalle

Hochschule

- 1
fGestaltung Mathildenschule

Wilhelmschule

Lichtenplatte

Klinikum

Lauterborn

Source: Colliers

OF

Rosenhdhe

Friedrichsweiher

Bachschule

Bieberer
Berg

Tempelsee

Rumpenheim

Waldheim

Muhlheimer
StraRke

Bieber

Excellent location

Good location

. Lakes/rivers

Average location

D Industrial

Basic location

Rents in €/sqm

Stock 11.00-15.00 10.00-13.00 8.50-10.00 7.50-9.50
Re-letting ° °

New-build 13.00-18.00 12.50-16.50 10.00 -14.50 10.00-13.00
First-time lease °

Residential/commercial mix properties

Multipliers 22.0-27.0 20.0-25.0 18.0-23.0 17.0-21.0
Price per sqm 3,300 -3,500 2,400 - 3,400 1,900 -2,700 1,500 -2,200
Condominium purchase prices in €/sqm

Stock 3,900 -5,800 3,400 -4,900 2,800 -3,900 1,900 - 3,400
New-build 5,500 -7,400 5,100 - 6,000 3,800-5,300 3,200 - 4,600

Sources: Colliers, empirica-systeme GmbH
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OFFENBACH | 2019/2020

OFFENBACH

Overview

Residential stock 61,122
Residential completions past 5 years p.a. 594
Residential completions past year 568
Units available for rent past 5 years p.a. 1,945
Units available for rent past year 2,060
Units available for rent per 1,000 households (5 years p.a.) 29.4
Units available for rent per 1,000 households past year 30.1
Share of apartments in multi-family 83.7%
Average area per unit in sqm 5.3

Sources: bulwiengesa AG, empirica-systeme GmbH

Rents (new lease), average in €/sqm

Bl New-build Stock

Source: empirica-systeme GmbH

Residential/commercial mix investment market

2014 2015 2016 2017 2018

Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Offenbach

2014 2015 2016 2017 2018

Hl Residential permits Residential completions

Sources: bulwiengesa AG, State bureau of statistics

Condo purchase prices, average in €/sqm

2014 2015 2016 2017 2018  H1 2019

Il New-build Stock

Source: empirica-systeme GmbH

Condominium investment market

2014 2015 2016 2017 2018

Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Offenbach



OLDENBURG
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LOCATION

Oldenburg is part of the Bremen/Olden- chase prices have beenontheriseas a
burg metropolitan area and has been result with only the new-build segment
experiencing a boom for years with experiencing a correction. Although the
above-average growth interms of both investment market for residential/com-
population and economy. The number of mercial mix properties is small, it is very

students in the city is rising steeply. With stable. Because Oldenburg's housing

circa 168,000 inhabitants, Oldenburg market is so attractive, the city holds po-
recently recorded 17,500 students, rough-  tential for further growth and favorable
ly 10% of the population. Rents and pur- trends in almost all market segments.
City facts Population and households
Households 2018 | People per household 94,310 | 1.8
167,081 167,871
Households past 5 years 6,128 | 6.9% 165,11

163,830
Households forecast 2030 101,302 | T40% oo oot
160,907

Influx past 5 years p.a. 12,403

GDP past 5 years p.a. 2.3%

GDP per employee 2018 €58,895

Employees 2018 82,696

Employees past 5 years 6,866 | 91%

2014 2015 2016 2017 2018
Purchasing power per inhabitant | Index 24,326 | 101.4
Hl Population  F¥ Households
Sources: bulwiengesa AG, Oxford Economics Source: bulwiengesa AG


https://www.xing.com/company/colliersinternational
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OLDENBURG

Residential locations

Ofenerdiek

Alexandersfeld

¢

\ 3

Bornhorst

Nadorst
Burgerfelde Ohmstede

Wechloy Ehnernvisrtel

i

Neuenwege

Bloherfelde

Nordmoslesfehn

Tweelbdke

Bimmerstede

Source: Colliers

. Lakes/rivers

D Industrial

Excellent location Good location Average location Basic location
Rents in €/sqm
Stock 9.00-13.00 8.00-12.00 7.00-11.50 6.00-10,50
Re-letting ° °
New-build 11.00 -14.50 10.00-13.50 9.00-13.00 8.50-12.00
First-time lease °
Residential/commercial mix properties
Multipliers 22.0-27.0 20.0-25.0 17.0-21.0 14.0-18.0
Price per sqm 2,200-3,300 1,900 - 2,500 1,400 - 2,000 1,000 -1,500
Condominium purchase prices in €/sqm
Stock 3,700 -5,500 2,800 -4,600 2,100 - 4,300 1,700 - 3,500
New-build 4,300 - 5,600 3,600 -5,000 3,000 -4,800 2,800 -4,600

>

Sources: Colliers, empirica-systeme GmbH, Real Estate Valuation Board of Oldenburg-Cloppenburg



OLDENBURG

Overview Residential construction

Residential stock 92,270

Residential completions past 5 years p.a. 1,085

Residential completions past year 1,067

Units available for rent past 5 years p.a. 4171

Units available for rent past year 5,002

Units available for rent per 1,000 households (5 years p.a.) 453

Units available for rent per 1,000 households past year 53.0 749

Share of apartments in mult-family DUy
2014 2015 2016 2017 2018

B R e L D e eh Hl Residential permits Residential completions

Sources: bulwiengesa AG, empirica-systeme GmbH Sources: bulwiengesa AG, State bureau of statistics

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

Il New-build Stock I New-build Stock
Source: empirica-systeme GmbH Source: empirica-systeme GmbH
Residential/commercial mix investment market* Condominium investment market
1,240 1,208
1,088
1,008
USSR SRS UEUPEUUUURRRUSRUPRUSRUPRUPRUPRUPEUUURN. 1  UUURURURRIY  (UUUUURUIOR  UUURIU ORI
193 193 182 -
57 60 e 53 57 60 127
48 50
31 39

2014 2015 2016 2017 2018 2014 2015 2016 2017 2018
H Transactions Volume in €m Hl Transactions Volume in €m
Source: Real Estate Valuation Board of Oldenburg-Cloppenburg Source: Real Estate Valuation Board of Oldenburg-Cloppenburg

*Figures refer exclusively to multi-family
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POTSDAM

City facts

LOCATION

The state capital of Brandenburg is expe-
riencing an ongoing boom because of its
proximity to Berlin. Potsdam is experi-
encing some of the highest demographic
growth in Germany. The number of
households has increased by 12.9% over
the past several years. Experts predict
that the number of households in the city

will again increase an additional 25% by

2030. The trend in slightly rising rents
appears almost moderate in light of these
growth rates. A steep increase inthe
number of new-build completions has
kept prices relatively affordable, evenin
light of generally shrinking supply. The
drastic drop in the number of permits
issued is likely to result in a shortage of

supply in the medium term.

Population and households

Households 2018 | People per household

99,108 | 1.8

Households past 5 years

11,354 112.9%

Households forecast 2030

123,709 | 24.8%

Influx past 5 years p.a.

1516 164,042

GDP past 5 years p.a. 3.0%
GDP per employee 2018 €57125
Employees 2018 84,870
Employees past 5 years 7173 19.2%
2014 2015
Purchasing power per inhabitant | Index 23,4391 97.7
I Population

Sources: bulwiengesa AG, Oxford Economics

Source: bulwiengesa AG

167,745

179,386
175,710

171,810

2016 2017 2018

[ Households



POTSDAM

Residential locations

Uetz-Paaren ™

Source: Colliers

Neu
Fahrland

=\

Nauener

Bornstedt

Jagervorstadt

Nordliche

Vorstadt

Berliner

\'/orstadt

Brandenbtérger Innenstadt

Stdliche
Innenstadt

Vorstadt

Potsdam

Excellent location

Teltower

Waldstadt I Drewitz
Waldstadt ||/( K'fch?cflels-

Good location Average location

Babelsberg

D Average location

. Excellent location D Good location

D Basic location

Kleih, Glienicke

abelsberg
Schlaatz

Industrie-
J gelande

Basic location

Rents in €/sqm

Stock 11.00 -16.50 10.00-15.00 8.50-13.50 7.00-11.50
o o 0 o
New-build 12.00-18.00 11.00 -16.00 10.00-14.50 9.50-12.50

First-time lease

Residential/commercial mix properties

>

>

>

>

Multipliers

245-33.0

21.0-26.0

19.0-235

17.0-19.5

Price per sqm

Condominium purchase prices in €/sqm

3,000 - 4,400

>

2,600-3,800

>

2,000-3,100

>

1,800 -2,600

>

Stock

4,600 - 6,400

>

New-build

5,000 -8,800

6,500-12,000

>

Sources: Colliers, empirica-systeme GmbH, Real Estate Valuation Board of Potsdam

4,000-6,500

5,000-8,500

>

2,800-5,200

2,200-3,800

3,800 -5,300

>
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POTSDAM | 2019/2020

POTSDAM

Overview

Residential stock 93,081
Residential completions past 5 years p.a. 1,525
Residential completions past year 2,116
Units available for rent past 5 years p.a. 3,622
Units available for rent past year 3,225
Units available for rent per 1,000 households (5 years p.a.) 38.5
Units available for rent per 1,000 households past year 325
Share of apartments in multi-family 83.5%
Average area per unit in sqm 4.2

Sources: bulwiengesa AG, empirica-systeme GmbH

Rents (new lease), average in €/sqm

2014 2015 2016 2017 2018

Hl Residential permits Residential completions

Sources: bulwiengesa AG, State bureau of statistics

Condo purchase prices, average in €/sqm

Il New-build Stock

Source: empirica-systeme GmbH

Residential/commercial mix investment market

2014 2015 2016 2017 2018

Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Potsdam

H1 2019

Il New-build Stock

Source: empirica-systeme GmbH

Condominium investment market

2014 2015 2016 2017 2018

B Transactions Volume in €m

Source: Real Estate Valuation Board of Potsdam



REGENSBURG

LOCATION

Situated in the heart of eastern Bavaria,
the university town of Regensburgisa
traditional industrial location as well as a
dynamic, modern business destination.
Inline with a10.6% increase in house-
holds over the past 5 years, the number
of employees grew by 17.5%. Although
new-build activity was down slightly,

it remains comparatively high with over

1,000 new apartments built each year. As
is common in almost all university towns,
the situation on the Regensburg housing
market is strained, resulting in high prices
across all segments. The investment
market for residential/commercial mix
properties is posting a slight rise in trans-
action numbers combined with a steep

increase intransaction volume.

Population and households

City facts
Households 2018 | People per household 94,0231 1.6
Households past 5 years 9,007 | 10.6%
Households forecast 2030 100,668 | 7T1% e
142,292
Influx past 5 years p.a. 14,070
GDP past 5 years p.a. 2.1%
GDP per employee 2018 €72,393
Employees 2018 125114
86,763
Employees past 5 years 18,631117.5% T
2014 2015
Purchasing power per inhabitant | Index 26,497 | 110.4
Hl Population

Sources: bulwiengesa AG, Oxford Economics

Source: bulwiengesa AG

148,638

94,023

2016 2017 2018

80 Households
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https://www.xing.com/company/colliersinternational
https://www.linkedin.com/company/colliers-international/
https://www.facebook.com/ColliersGermany/
https://twitter.com/ColliersGermany
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REGENSBURG

Residential locations

. Excellent location D Good location

REGENSBURG | 2019/2020 W W

Residential Investment | Colliers International Il

. Lakes/rivers D Industrial

Sallern-
Gallingkofen

Konradsiedlung-
Wutzlhofen

Brandlberg-
Keilberg

Ober- und

Niederwinzer- o
Kager Reinhausen

E Stadtamhof, Schwabelweis

Westenviertel

Ostenviertel

Grofprifening-
Dechbetten-
Konigswiesen

Kasernenviertel

Kumpfmhl-
Ziegetsdorf-
eupriill

Galgenberg

Burgweinting-Harting

Oberisling-Grak

Source: Colliers

Excellent location Good location Average location Basic location
Rents in €/sqm
Stock 11.00-16.00 10.00-15.00 9.00-13.00 7.50-11.00
Re-letting ° ° °
New-build 13.00-16.50 12.00-15.00 10.00 -14.00 9.00-13.00

First-time lease ° °

Residential/commercial mix properties

Multipliers 255-31.0 24.0-28.0 23.0-255 20.5-235
Price per sqm 4,000 -5,500 3,000 -4,500 2,000-3,000 1,500 -2,500

> > > >

Condominium purchase prices in €/sqm

Stock 5,000 -7,200 4,500 -5,900 3,500 -5,200 2,700 -4,200
New-build 6,500 - 8,500 6,000 -8,000 4,600-6,700 3,900 - 5,400

> (> (> >

Sources: Colliers, empirica-systeme GmbH



REGENSBURG

Overview

Residential stock 90,790
Residential completions past 5 years p.a. 1,340
Residential completions past year 1,138
Units available for rent past 5 years p.a. 3,203
Units available for rent past year 2,980
Units available for rent per 1,000 households (5 years p.a.) I5.5
Units available for rent per 1,000 households past year 31.7
Share of apartments in multi-family 81.7%
Average area per unit in sqm 73.2

Sources: bulwiengesa AG, empirica-systeme GmbH

Rents (new lease), average in €/sqm

Il New-build Stock

Source: empirica-systeme GmbH

Residential/commercial mix investment market

2014 2015 2016 2017 2018

H Transactions Volume in €m

Source: Real Estate Valuation Board of Regensburg

2014 2015 2016 2017 2018

Hl Residential permits Residential completions

Sources: bulwiengesa AG, State bureau of statistics

Condo purchase prices, average in €/sqm

I New-build Stock

Source: empirica-systeme GmbH

Condominium investment market

2014 2015 2016 2017 2018

Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Regensburg
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STUTTGART

City facts

LOCATION

Anumber of large companies and a broad
range of SMEs are behind Stuttgart's rep-
utation as one of Germany's strongest
economic regions. What's more, Stuttgart
is also a popular place to live. This can be
seen in the fact that the number of house-
holds in the city grew by 7.2% in just 5
years with the numbers of employees up

by 13.0%. The number of housing permits

and completions is considerably below
those recorded in other large cities, with
completions significantly down in 2018.
Demand for housing currently cannot

be met. Space is limited due to the city's
location in the “Stuttgart cauldron.”
Construction is likely to remain moderate
inthe future which will have an impact on

prices.

Population and households

Households 2018 | People per household 348,288 | 1.8
Households past 5 years 23,397 | 7.2%
Households forecast 2030 356,921 25%
Influx past 5 years p.a. 53,990 612,441
GDP past 5 years p.a. 1.9%
GDP per employee 2018 €91921
Employees 2018 416,667

331,049
Employees past 5 years 48,087 113.0% T

2014
Purchasing power per inhabitant | Index 27,3721 114.0
I Population

Sources: bulwiengesa AG, Oxford Economics

Source: bulwiengesa AG

623,738

337,156

2015

[ Households

637,367
632,743

628,032

345761 348,288
341,322

2016 2017



STUTTGART

Residential locations

Feuerbach

Botnang

o

West

Source: Colliers

Excellent location

Bad'Cannstatt

N
™
Hedelfingen
Degtﬂoch II

Plieningen

Good location

. Lakes/rivers

Obertrkheim:

Average location

D Industrial

Basic location

Rents in €/sqm

Stock 14.00 -22.50 13.00 -21.50 11.00 -18.00 9.00-16.50
o o 0 o
New-build 19.00 -25.50 17.00 -23.00 14.00 -19.00 11.00 -17.50

First-time lease

Residential/commercial mix properties

>

>

>

>

Multipliers 27.0—34°o 21.0—26°.5 20.0—25°.0 18.5-24.0
Pricepersm 34oosg 32004@ zsooag """"""" 2,000-3100
Condominium purchase prices in €/sqm

Stock 5,500 - 10,% 4,500 -s,g 3,500 - 6,% 2,800 - 5,%
Newbuld 8300-12000  7000-10000 5400-8000 4,800-7500

Sources: Colliers, empirica-systeme GmbH, Real Estate Valuation Board of Stuttgart

(>

(>

>

(>
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STUTTGART | 2019/2020

STUTTGART

Overview

Residential stock 312,371
Residential completions past 5 years p.a. 1,750
Residential completions past year 1,604
Units available for rent past 5 years p.a. 6,616
Units available for rent past year 6,660
Units available for rent per 1,000 households (5 years p.a.) 19.5
Units available for rent per 1,000 households past year 191
Share of apartments in multi-family 84.5%
Average area per unit in sqm 7.6

Sources: bulwiengesa AG, empirica-systeme GmbH

Rents (new lease), average in €/sqm

Bl New-build Stock

Source: empirica-systeme GmbH

Residential/commercial mix investment market

2014 2015 2016 2017 2018

Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Stuttgart

2,010

2014 2015 2016 2017 2018

Hl Residential permits Residential completions

Sources: bulwiengesa AG, State bureau of statistics

Condo purchase prices, average in €/sqm

2014 2015 2016 2017 2018 H1 2019
El New-build Stock
Source: empirica-systeme GmbH
Condominium investment market
4,325
4,017 4,040
3,479 3,330

2014 2015 2016 2017 2018

Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Stuttgart



WIESBADEN

LOCATION

Wiesbaden heavily benefits from the
dynamic growth of the Rhine-Main region
and is a popular place to live because of
its proximity to Frankfurt. Just under
18,400 people move to Wiesbaden each
year with roughly 5,800 new households
inthe past few years. The city enjoys
favorable economic growth with the crea-
tion of roughly 10,000 new jobs (+7.9%

since 2013). Demand for housing has
increased tangibly throughout the city.
The number of completions recently saw
asignificantincrease, which slightly put
the brakes on new-build rents in 2019.
However, availability is generally better
thanin the other cities in the region with
39 units available for rent per 1,000

households.

Population and households

276,218

City facts
Households 2018 | People per household 151,449 1 1.9
Households past 5 years 5,773 | 4.0%
Households forecast 2030 156,856 | 3.6% X I TR
Influx past 5 years p.a. 18,370
GDP past 5 years p.a. 2.0%
GDP per employee 2018 €87,238
147,121

Employees 2018 135,245
Employees past 5 years 9846 79% T

2014 2015
Purchasing power per inhabitant | Index 26,5021 110.4

Hl Population

Sources: bulwiengesa AG, Oxford Economics

Source: bulwiengesa AG

147,710

280,182
278,654

277,619

151,449

149,814
149,258

2016 2017 2018

80 Households
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https://www.xing.com/company/colliersinternational
https://www.linkedin.com/company/colliers-international/
https://www.facebook.com/ColliersGermany/
https://twitter.com/ColliersGermany
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WIESBADEN

Residential locations

. Excellent location D Good location

Source: Colliers

Naurod

Rambach

—

A
\"Sonnenberg,]

Medenbach

Kloppenheim

Bierstadt

Breckenheim

Igstadt

Rheingauviertel; Mitte
Dotzheim

Frauenstein

Nordenstadt

Biebrich

Excellent location Good location Average location Basic location
Rents in €/sqm
Stock 12.00-17.00 10.00-15.00 9.00-12.00 8.00-10.50
o o o °
New-build 15.00 -20.00 14.00 -18.00 11.00 -15.50 10.00-14.50

First-time lease

> (>

Residential/commercial mix properties

Multipliers

Price per sqm

24.0-28.0 22.0-270 19.0-24.0 17.0-21.0
3,800 -4,800 2,700 -3,700 2,200-3,100 1,800-2,500

> >

Condominium purchase prices in €/sqm

Stock

New-build

4,800 -8,500 3,600 -6,500 2,900-4,700 2,600-3,900
7,000 -10,000 6,200 -8,500 4,600 -6,300 4,000 -5,600

> (> (> >

Sources: Colliers, empirica-systeme GmbH, Real Estate Valuation Board of Wiesbaden



WIESBADEN

Overview

Residential stock

Residential completions past 5 years p.a.

Residential completions past year

Units available for rent past 5 years p.a.

Units available for rent past year

Units available for rent per 1,000 households (5 years p.a.)
Units available for rent per 1,000 households past year
Share of apartments in multi-family
Average area per unit in sqm

Sources: bulwiengesa AG, empirica-systeme GmbH

Rents (new lease), average in €/sqm

141,347
681
864
6,239
5,959
419
393
78.4%

83.8

2014 2015 2016 2017

Hl Residential permits Residential completions

Sources: bulwiengesa AG, State bureau of statistics

Condo purchase prices, average in €/sqm

2018

Il New-build

Stock

Source: empirica-systeme GmbH

Residential/commercial mix investment mar

339
188 200 198
i ’ i i
2014 2015 2016 2017

H Transactions Volume in €m

Source: Real Estate Valuation Board of Wiesbaden

ket

I New-build Stock

Source: empirica-systeme GmbH

Condominium investment market

2014

Hl Transactions

2015 2016

Volume in €m

Source: Real Estate Valuation Board of Wiesbaden
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WOLFSBURG

City facts

LOCATION

Wolfsburg has a particularly strong econ-
omy with GDP growth of 9.6% p.a. The city
benefits from the presence of the automo-
bile industry and demand for labor, which
leads to growing employee numbers.
Since 2013, 4,800 new salaried jobs have
been created. Rents for new-build space
recently stagnated somewhat and rents

under new leases signed for stock resi-

dential space have stabilized at prior-year
levels . Condominium purchase prices
remain unchanged in terms of value
performance and continue to pursue an
upward trend. The city has extensive
development sites, which could be used
for future development projects which

oughttoresultinincreased supply.

Population and households

Households 2018 | People per household 66,32111.9
124,045 123,909 123,914
Households past 5 years 1,529 | 2.4% —

P / 123,357
Households forecast 2030 62,487 | =5.8% Tt s N
Influx past 5 years p.a. 6,861
GDP past 5 years p.a. 9.6%

GDP per employee 2018 €176,958
Employees 2018 120,757
Employees past 5 years 4,816 | 4.2%
Purchasing power per inhabitant | Index 26,942 11123

I Population

Sources: bulwiengesa AG, Oxford Economics

Source: bulwiengesa AG

[ Households



WOLFSBURG

Residential locations

Brackstedt/Velstove/
Warmenau

Kastorf/
Sandkamp

Nordstadt

Fallersleben/Siilfeld

Neuhaus/Reislingen

Detmerode

Ehmen/Mérse Barnstorf/

Nordsteimke

Hattorf/Heiligendorf

Almke/Neindorf

Source: Colliers

Excellent location Good location Average location Basic location
Rents in €/sqm
Stock 10.00-13.00 9.00-12.00 7.50-10.00 6.00-9.00
o o o °
New-build 12.00-14.00 11.00 -13.00 10.00-12.50 9.00-11.50

First-time lease ° ° ° °

Residential/commercial mix properties

Multipliers 18.0-23.0 16.0-22.0 14.0-20.0 12.0-20.0
Price per sqm 2,200 -3,200 1,500-2,800 1,200 -2,000 400-1,000

> > > >

Condominium purchase prices in €/sqm

Stock 3,000 - 4,000 2,800-3,700 2,500-3,500 1,600-2,700
New-build 3,500 - 4,400 3,200 - 4,000 3,000-3,500 2,700 -3,300

(> (> (> >

Sources: Colliers, empirica-systeme GmbH, Real Estate Valuation Board of Brunswick-Wolfsburg
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https://www.xing.com/company/colliersinternational
https://www.linkedin.com/company/colliers-international/
https://www.facebook.com/ColliersGermany/
https://twitter.com/ColliersGermany
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WOLFSBURG

Overview

Residential stock 65,795
Residential completions past 5 years p.a. 341
Residential completions past year 226
Units available for rent past 5 years p.a. 958
Units available for rent past year 1,519
Units available for rent per 1,000 households (5 years p.a.) 14.5
Units available for rent per 1,000 households past year 229
Share of apartments in multi-family 62.4%
Average area per unit in sqm 88.6

Sources: bulwiengesa AG, empirica-systeme GmbH

Rents (new lease), average in €/sqm

303 305

2014 2015 2016 2017 2018

Hl Residential permits Residential completions

Sources: bulwiengesa AG, State bureau of statistics

Condo purchase prices, average in €/sqm

Bl New-build Stock

Source: empirica-systeme GmbH

Residential/commercial mix investment market

2014 2015 2016 2017 2018

Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Braunschweig-Wolfsburg

1,900 1,950

H1 2019

Il New-build Stock

Source: empirica-systeme GmbH

Condominium investment market

2014 2015 2016 2017 2018

Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Braunschweig-Wolfsburg



WURZBURG

LOCATION

The historic university town of Wirzburg
is the economic heart of the Lower Fran-
coniaregion. The economy is dominated
by the service sector and has been experi-
encing a favorable trend. The number of
households is growing as aresult, up 3.6%
inthe past few years alone with a slight
upward trend expected through 2030.
The city is home to roughly 35,000 stu-

dents. With a total population of 126,800,
students comprise almost 28% of the
population. Demand for housing is gener-
ally very high with supply limited. A slight
increase in new-build activity meant more
availability last year. Nonetheless, only
around 29 apartments are available for
rent medium-term for every 1,000 house-
holds.

Population and households

City facts
Households 2018 | People per household 76,429 | 1.7
Households past 5 years 2,643 13.6%
Households forecast 2030 76,857 | 0.6% e
Influx past 5 years p.a. 11,959 124,219
GDP past 5 years p.a. 0.8%
GDP per employee 2018 €55,246
Employees 2018 90,585 73,502
Employees past 5 years 8,396 1102% T
2014 2015
Purchasing power per inhabitant | Index 24,980 | 1041
Hl Population

Sources: bulwiengesa AG, Oxford Economics

Source: bulwiengesa AG

124,873

126,010

76,429
............. 75,829 . ..

2016 2017 2018
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https://www.xing.com/company/colliersinternational
https://www.linkedin.com/company/colliers-international/
https://www.facebook.com/ColliersGermany/
https://twitter.com/ColliersGermany
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WURZBURG

Residential locations

Oberdirrbach

Unterdirrbach

Dirrbachau

Steinbachtal

Source: Colliers

Grombiihl

Keesburg

N
Heidingsfeld

Rottenbauer

A%

Excellent location

Lindleinsmihle

. Lakes/rivers

Lengfeld

Good location Average location

D Industrial

Basic location

Rents in €/sqm

Stock 11.00-16.00 10.00 -14.50 9.00-13.00 7.00-10.50
Re-letting ° ° °

New-build 13.00-17.00 12.00-15.00 10.50 -14.00 10.00-12.50
First-time lease ° °

Residential/commercial mix properties

Multipliers 245-28.0 20.0-24.5 175-215 16.5-19.5
Price per sqm 2,800 -4,300 2,600 -4,000 2,200 -3,200 1,400 -2,500
Condominium purchase prices in €/sqm

Stock 4,200 -5,500 3,700 - 4,800 2,900 -3,900 2,200 -3,400
New-build 4,300 -5,800 4,000 -5,500 3,700 - 4,800 3,400 -4,000

Sources: Colliers, empirica-systeme GmbH

>
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WURZBURG

Overview

Residential stock

Residential completions past 5 years p.a.

Residential completions past year

Units available for rent past 5 years p.a.

Units available for rent past year

Units available for rent per 1,000 households (5 years p.a.)
Units available for rent per 1,000 households past year
Share of apartments in multi-family

Average area per unit in sqm

Sources: bulwiengesa AG, empirica-systeme GmbH

Rents (new lease), average in €/sqm

Il New-build Stock

Source: empirica-systeme GmbH

77,645
632
770

2,208
2,897
29.4
379
78.8%

75.4

Residential/commercial mix investment market

183
107
4 46 D 52 g 49
2014 2015 2016 2017

H Transactions Volume in €m

Source: Real Estate Valuation Board of Wirzburg

2014 2015 2016 2017 2018
Hl Residential permits Residential completions
Sources: bulwiengesa AG, State bureau of statistics
Condo purchase prices, average in €/sqm
4,450

3,100 3,100
..................................................... 2,900.....2,900. . 219
2,650
2,350
2,050
2014 2015 2016 2017 2018 H1 2019
H New-build Stock
Source: empirica-systeme GmbH
Condominium investment market
S
801
736 725 727
..... PUTUNR  RU  UC-CAUNN  U A
156 I 155 | | 153 153
2014 2015 2016 2017 2018

Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Wirzburg
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SOURCES

Oxford Economics

¢ Employee numbers - Destatis, Oxford
Economics

e GDP - Destatis, Oxford Economics

RIWIS

* Households - Destatis, state statistical
offices

¢ Population - Destatis, state statistical
offices

¢ Influx figures - state statistical offices

e Salaried employees - German Federal
Employment Agency

¢ Purchasing power - Michael Bauer Research

GmbH, bulwiengesa AG in-house calculations

¢ Residential stock - state statistical offices

e Share of apartments in multi-family -
Colliers in-house calculations

¢ Residential permits by 2017 - relevant state
statistical office

¢ Residential completions by 2017 - relevant
state statistical office

e State Statistical Office of Bavaria

e State Statistical Office of North Rhine-
Westphalia

e Statistical Office of Berlin-Brandenburg
e State Statistical Office of Lower Saxony
e State Statistical Office of Hesse

e State Statistical Office of the Free State of
Saxony

e State Statistical Office of Hamburg and
Schleswig-Holstein

¢ State Statistical Office of Baden-
Wuerttemberg

¢ State Statistical Office of Saxony Anhalt

e State Statistical Office of Rhineland-
Palatinate

Empirica Systeme GmbH

¢ Rents
e Purchase prices

e Availability

List of data sources

e Empirica Systeme GmbH
e Oxford Economics

e RIWIS/bulwiengesa AGDestatis - Federal
Statistical Office, Wiesbaden

e State Statistical Office of Bavaria

e State Statistical Office of North Rhine-
Westphalia

o Statistical Office of Berlin-Brandenburg
e State Statistical Office of Lower Saxony
e State Statistical Office of Hesse

o State Statistical Office of the Free State of
Saxony

e State Statistical Office of Hamburg and
Schleswig-Holstein

e State Statistical Office of Baden-
Wuerttemberg

e State Statistical Office of Saxony Anhalt

e State Statistical Office of Rhineland-
Palatinate

e German Federal Employment Agency
* Michael Bauer Research GmbH

e German Federal Institute for Research on
Building, Urban Affairs and Spatial
Development

¢ [nstitut national de la statistique et des
études économiques (INSEE)

¢ Instituto Nacional de Estadistica

e |stituto Nazionale di Statistica (Istat)
e Office for National Statistics (ONS)
e Eurostat

e GEWOS Institut fur Stadt-, Regional- und
Wohnforschung GmbH

List of real estate valuation
boards

¢ Real Estate Valuation Board of the Free State
of Bavaria

¢ Real Estate Valuation Board of Augsburg

¢ Real Estate Valuation Board of Bergisch
Gladbach

e Senate Department for Urban Development
and Housing - Office of the Real Estate
Valuation Board of Berlin

¢ Real Estate Valuation Board of Bonn

¢ Real Estate Valuation Board of Brunswick-
Wolfsburg, State Office for Geoinformation
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 Dusseldorf

¢ Real Estate Valuation Board of Essen

Real Estate Valuation Board of Frankfurt am
Main

Real Estate Valuation Board of Hamburg
Budingen Land Management Office

Real Estate Valuation Board of Hameln-
Hanover, State Office for Geoinformation
and Land Survey of Lower Saxony, Hameln-
Hanover 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 Lubeck,
Office of the Board for Land Survey and
Geoinformation of Schleswig-Holstein

Real Estate Valuation Board of Saxony
Anhalt

Real Estate Valuation Board of Mainz

Real Estate Valuation Board of
Monchengladbach

Real Estate Valuation Board of Munich
Real Estate Valuation Board of Munster
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 Oldenburg-
Cloppenburg

Real Estate Valuation Board of Potsdam
Real Estate Valuation Board of Regensburg
Real Estate Valuation Board of Stuttgart
Real Estate Valuation Board of Wirzburg
Real Estate Valuation Board of Mannheim

Real Estate Valuation Board of Wiesbaden



LOCATIONS

Berlin

Budapester Strafle 50
10787 Berlin

Tel. +49 30 202993-0

Diisseldorf
Kénigsallee 60 C
(Grinstral3e entrance)
40212 Dusseldorf

Tel. +49 211862062-0

Frankfurt
Thurn-und-Taxis-Platz 6
60313 Frankfurt am Main
Tel. +49 69 719192-0

Photo credits

Hamburg
Burchardstrale 17
20095 Hamburg

Tel. +49 40 328701-0

Cologne
Kaiser-Wilhelm-Ring 15
50672 Kéln

Tel. +49 221 986537-0

Leipzig
MarkgrafenstraRe 2
04109 Leipzig

Tel. +49 341 2182990-0

Munich

Dachauer Strafle 63
80335 Miinchen

Tel. +49 89 624294-0

Nuremberg

Am Tullnaupark 15
90402 Nurnberg

Tel. +49 911 462795-0

Stuttgart
Kénigstralle 5
70173 Stuttgart

Tel. +49 711 22733-0
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Copyright © 2019 Colliers International Deutschland GmbH

All of the information contained in this brochure/this document was prepared by Colliers International to the best of their
knowledge and belief and with the utmost care to make sure that the information provided is current, accurate, complete and
of high quality. However, errors in content cannot be fully excluded. Colliers International therefore makes no guarantees,
representations or warranties of any kind, expressed or implied, regarding information including, but not limited to, warranties
of content, accuracy and reliability. Readers of this brochure/this document are advised to undertake their own inquiries as

to the accuracy of the information. This brochure/this document is the copyrighted property of Colliers International and/or
its licensor.
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