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Apartment rentals continue to be popular in Germany in 2020. The country’s ownership
rate has barely shifted despite high transaction volumes in the residential sector and
continues to be one of the lowest in Europe. Nevertheless, the housing segment recorded
roughly €186bn in transaction volume with multi-family properties accounting for around
€58bn. Not only does this make housing the largest real estate asset class but also one

thatis very close to people’s lives.

The latest 2020/2021 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, even in these times colored by previously unknown
certainties due to COVID-19. Megatrends like urbanization remain strong despite the

current challenges being faced by the economy and the real estate sector.

Thanks to the boom in Germany's cities, which has been ongoing for years, demand for
housing has risen considerably in the country's conurbations. Property prices and rents
have risen steadily in major cities since the post-war era. These long-term trends were
recently reaffirmed despite COVID-19. In Germany's top 7 cities, with the exception of
Berlin where rent control went into effect in January 2020, average rents for new leases
came in 2.0% higher at mid-year 2020 (with an inflation rate of 0.9%) than at the end of
2019, before the outbreak of the pandemic.

Although the annual growth rate has slowed somewhat, the general trend in rent and

property prices remains intact and should remain so in the next few years.
In addition to information on population and the economy, the 2020/2021 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 2020
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Colliers International Deutschland has
roughly 500 real estate advisors in
Berlin, Dusseldorf, 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,

COLLIERS KPIS
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€bn in sales

18,000+
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retail warehouses, apartment buildings
and lots, asset valuation, advisory and
assisting companies in their property
management activities. Colliers
International Group Inc. (Nasdagq: CIGI,
TSX: CIG) is active in 68 countries with

more than 18,000 experts worldwide.

68

countries

70,000

deals

115

€bn in total transaction volume
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Germany has posted the strongest growth
of all EU27 members since 2010 and was
the largest economy in 2019 with a GDP of
€3.44trillion (24.6% of GDP in the EU2T7).
In the wake of the upcoming Brexit and the
change from an EU28 to an EU27, France
moved into second place (€2.42 trillion,
17.4%).

This favorable economic performance
hasresulted in atangible increasein
household income. 2019 household
income in Germany posted an increase of
8.1% from the average of previous years
(five-year average 2014-2018) and is the
highest among the EU27 at roughly
€49,976 p.a. These improved household
income levels have favorably impacted
rent affordability. If we take into account
the fact the rent trends have slowed
somewhat this past year, rent affordability

has evenimproved slightly.

COVID-19, which has dominated
discourse since early 2020, has yet to
have a negative impact on the residential
markets. Rents paid for new leases were
higher at mid-year 2020 than in 2019 in all

GERMANY AND EUROPE

of the country's top 7 cities with the
exception of Berlin. Residential assets are
becoming increasingly popular with
investors. Colliers has been regularly
calling key players in the real estate
sector with more than €500bn in assets
under management since March 2020 to
ask them about their allocation priorities.
Investor sentiment regarding the
residential segment, which is generally
optimistic, has even improved. While 40%
of those surveyed were planning to invest
inresidential properties prior to the
outbreak of the pandemic, by July 2020
that share had risen to 47%.

Thanks to this ongoing upward trend in
demand, rent prices have been on therise
in Germany for years, particularly in
cities with high influx rates. A frequently
ignored factor driving this trend is
construction costs. While residential
construction costs have beenincreasing
ata considerably slower pace than the
EU27 average (1.7% p.a.) in many
countries, Germany has seen the steepest
growth in residential construction costs

over the pastten years at 2.3% p.a.



GDP performance in European comparison Index 2010 =100

2010 20M 2012 2013 2014 2015 2016 2017 2018 2019
Il Germany . UK France Italy B Spain B EU27 (ex. UK) Source: Oxford Economics

Disposable household income in € per year

49,976 4 48846
...................... 622 T SR——— TR AR
I I 43,652 st 42,003 40,201
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UK Germany France Italy EU27 Spain
El 5-year-average (2014 -2018) 2019  Source: Oxford Economics

COVID-19 survey - Investors with focus on residential properties

Before COVID-19 March 2020 July 2020

Source: Colliers

Construction cost trend for residential new-builds Index 2009 =100

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
H Germany B UK EU27 Netherlands Austria HEM ltaly B8 France M Spain Swizerland

Source: Eurostat
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Rent data may vary from the report on previous-ye-
ar performance as this year's report does not include
data on apartments under 35 sqm as well as apart-
ments that are not privately financed.

Since the census in 2011, Germany's
population had risen by 2.94 million
(3.6%) to 83.27 million by the end of
2019 with anincrease last year of 0.3%
(roughly 254,100).

While Germany's population is expected
to experience a slight decline in the long
term, household demand for residential
space will continue to see a favorable
trend going forward. Household numbers
across Germany are expected to increase
2.8% by 2035. Demand for housing will
remain highin future, particularly in the

cities.

This high demand continues to face
limited supply, even though we did see a
slight increase in the number of rental
apartments on offer in H12020. The
number of new-builds was most recently
83% higher thanten years ago but is still
at historically low levels. Residential
new-build completions were up yoy 2.0%
in 2019 with around 293,000 apartments
built. Around 400,000 apartments are
needed per year to cover demand. It is
unlikely that we will see a significant
increase in new-build completions over
the next few years despite the fact that
slightly more permits have been granted

(2019: 3.9% compared to previous year).

High liquidity on the residential
investment market is facilitating market
entry and exit, adding to long-term market
appeal. Residential properties generated
total transaction volume of roughly
€186.7bn in 2019. Institutional investment
in the multi-family housing segment came
to roughly €58bn in 2019, up 14.8% or

€7.5bn more than inthe previous year.

Growing demand and limited supply

have been causing re-letting rents torise
for years now. Asking rents for initial
letting at new-build space have increased
by 2.4% p.a. since 2012, reflecting real
growth of 1.1%. Germany's top 7 cities
posted a slightly higher annualincrease of
2.8% (1.6% inrealterms). The trend behind
rising rents for new-build units weakened
slightly in 2019, both in Germany as a

whole and in the country's top 7 cities.

Average re-letting rents for stock prop-
erties came to €7.90 per sqm across Ger-
many in H1 2020, up 2.5% p.a. since 2012
(1.3% p.a. inrealterms). Germany's top

7 cities posted the highest growth rates

in this segment compared to the past few
years, climbing 3.8% p.a. (2.5% inreal
terms). The trend behind rising re-letting
rents for stock apartments has also weak-

ened slightly compared to previous years.



Population and household growth trends by 2035 Index 2019=100

2019 2021 2023 2025 2027 2029 2031 2033 2035
Population, Germany Households, Germany B8 Households, top 25 Ml Households, top 7 Source: RIWIS

Residential completions and permits in 1,000

1991 1994 1997 2000 2003 2006 2009 2012 2015 2019

Hl Permits Completions Source: Destatis

Transaction volume in €bn

2009 2010 20M 2012 2013 2014 2015 2016 2017 2018 2019
Il Commercial Residential ~ Source: Colliers, GEWOS, Real Capital Analytics

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

2012 2013 2014 2015 2016 2017 2018 2019 2020 2012-2019 Peryear Per year

H1 total nominal real
Germany 9.52 9.57 9.83 10.25 10.49 10.77 11.05 11.23 10.56 18.0% 2.4% 1.1%
Top 7 cities 12.68 12.87 13.06 13.52 14.01 14.74 15.26 15.43 15.36 21.7% 2.8% 1.6%

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

2012 2013 2014 2015 2016 2017 2018 2019 2020 2012-2019 Peryear Peryear

H1 total nominal real
Germany 6.64 6.72 6.93 6.99 1.24 7.43 7.72 791 7.90 19.1% 25% 1.3%
Top 7 cities 9.38 9.87 10.09 10.25 10.69 11.35 11.94 1217 12.27 29.7% 3.8% 2.5%

Source: Colliers, Value AG
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INVESTMENT MARKET

Figures may deviate from the previous-year report
as changes were made in terms of which 42 cities
were analyzed.

Inthe 42 cities analyzed in this market
report, 9,230 residential/commercial mix
properties were sold for a total of
€20.63bn in 2019, up 4.1% compared to
2018 results (€19.82bn).

Berlin, Hamburg, Munich, Cologne and
Frankfurt accounted for €11.32bn (54.8%
of total investment volume across all
cities) and were the only cities to exceed
the €1bn mark. As in the previous year,
Berlin posted the highest transaction
volume by far at €4.82bn. This result,
however, put transaction volume for the
city down yoy by roughly €670m. Munich
(€1.99bn), Hamburg (€1.93bn), Frankfurt
(€1.43bn) and Cologne (€1.14bn) followed
inthe ranks, with 2019 transaction volume
exceeding previous-year results in all

four cities.

The steepestincreases intransaction
volume were seen in Aachen (132% to
€414.6m), Furth (79.2% to €119.2m) and
Munich (77.2% to €1.99bn), a strong
indication that secondary locations like
Aachen and Firth are gaining in
popularity and claiming a place on

investor agendas thanks to more

attractive yields and more extensive

development potential.

Other secondary cities to post significant
yoy increases in transaction volume in
2019 were primarily to be found in the
Rhine-Mainregion, including Offenbach
(4th place), Mainz (5th), Wiesbaden (6th)
and Darmstadt (7th).

Potsdam and Regensburg recorded the
most significant drop in transaction
volume among the larger cities in
contrast. This is not, however, the result
of generally weak market performance
but can rather be attributed to an above-

average transaction volume in 2018.

The average purchase price in Germany
cameto €2.24min 2019, up €0.07m
(+3.1%) compared to the previous year
(€2.17m). The highest average property
prices were generated in Munich in 2019
as well with €11.89m, putting the city
ahead of Berlin (€5.44m), Wiesbaden
(€4.19m), Hamburg (€3.82m) and
Frankfurt (€3.55m).



Residential/commercial mix transaction figures listed from highest to lowest by 2019 TAV

Berlin
Munich
Hamburg
Frankfurt
Cologne
Dresden
Hanover
Diisseldorf
Leipzig
Essen

Aachen

Dortmund
Wiesbaden
Stuttgart
Nuremberg
Mainz
Mannheim
Bonn
Heidelberg
Augsburg
Magdeburg

Darmstadt

Ménchengladbach

Minster
Krefeld
Karlsruhe
Offenbach
Bremen
Regensburg
Kiel
Brunswick
Firth
Hanau
Liibeck
Potsdam
Erfurt
Oldenburg
Neuss
Wolfsburg
Leverkusen
Wirzburg
Ingolstadt
Total

Transactions
2017

1142
124
439
433
547
346
345
371
494
472
202
484
19
209
167
93
197
156
71
126
145
64
359
121
290
116
69
220
47
88
79
64
57
123
43
108
57
76
21
86
33
33
8,836

Transactions
2018

1,038
120
498
362
596
356
454
381
452
551
192

421
109
214
203
12
227
206
75
108
149
61
393
124
325
131
88
210
46
106
91
52
84
134
51
116
60
76
28
75
31
43
9,149

Source: Colliers, local real estate valuation boards

Transactions
2019

887
168
506
403
669
325
437
388
350
606
266

496
89
210
200
109
175
206
91
130
169
62
417
140
363
126
84
211
51
93
9%
74
81
145
33
89
59
72
24
73
40

9,230

TAV 2017
(€m)

4,844.0
1153.0
1,613.0
1,035.2
842.2
886.0
4335
705.9
663.4
320.2
194.5

3773
339.2
4203
236.0
157.2
2519
267.0
177.6
159.3
156.2
831
205.0
179.8
123.4
101.7
7.8
1421
1279
1191
575
65.9
46.6
973
175
227.8
38.5
89.2
539
58.7
52.4
142.9
17,435.0

TAV 2018
(€m)

5,512.0
1127.0
1,868.0
1,079.5
1,083.0
1127.0
670.3
601.7
688.6
4459
178.9
482.8
2429
545.4
326.0
2053
376.3
375.0
185.0
159.0
1571
133.0
196.0
213.0
145.8
129.5
99.3
195.4
247.0
92.6
923
66.5
134.5
4.3
1711
99.8
499
47.3
69.9
53.7
377
38.2
19,823.5

TAV 2019
(€m)

4,824.0
1,997.0
1,931.9
1,430.4
1142.0
9153
774.0
7374
642.1
438.7
414.6

378.4
372.8
355.8
346.0
328.7
268.3
241.0
223.0
210.5
206.9
204.0
198.5
190.4
1753
172.5
165.5
148.1
136.9
134.0
119.5
119.2
108.9
104.3
92.8
7.6
70.0
58.2
57.4
55.6
42.8
23.8
20,633.9

0000

TAV per trans-
action 2019
(€m)

5.4
1.9
3.8
SIS
1.7
2.8
1.8
19
1.8
0.7
1.6

0.8
4.2
1.7
1.7
3.0
15
1.2
2.5
1.6
1.2
33
0.5
1.4
0.5
1.4
2.0
0.7
2.7
1.4
13
1.6
13
0.7
2.8
0.9
1.2
0.8
2.4
0.8
11
13
2.2
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Although we have seen aslight increase in
supply on the residential market over the
course of 2020, it remains insufficient to
meet ongoing growth in population and
household numbers. That is why rents in
Germany's main cities as well as the
country's secondary locations have
continuedtorise, albeit at a slightly slower
rate in 2019 compared to previous year.
The overalltrend in term of new-build
completions in Germany is favorable.
Roughly 293,000 apartments were
completed in 2019, around 2.0% more than
inthe previous year. This, however, is still
not enough in most cases to offer the
market some relief and put a damper on
rent prices. Because the cities analyzed in
this report have all seen anincreasein
household numbers over the past several
years and this trend can be expected to
continue in almost all locations through
2030 (with the exception of Bremen,
Wolfsburg and Krefeld), more housing is

going to be needed.

Considerable differences can be seenin
the annual average over the past five years
interms of the number of newly built
apartments per 1,000 households. Among

the top 7 cities, Frankfurt posted the

NEW-BUILDS/HOUSEHOLDS

highest number of completions (10.5
units), followed by Munich (9.2 units) and
Hamburg (8.5 units). The number of
completions was significantly lower in
Germany's other top 7 cities, with Cologne
coming in last at 5.0 new units per 1,000
households. The highest completion rates
interms of number of households were
posted in Ingolstadt (18.1 units), Potsdam
(16.9 units) and Regensburg (13.2 units),
which have also posted the largest
increase in number of households over

the past few years.

Cities like Krefeld (2.5 units), Leverkusen
(3.1units) and Brunswick (3.2 units)
posted the lowest increase in the number
of households in contrast and the least
number of new residential units per 1,000

households.

The trend in which new residential
development tends to follow demand
therefore continued in 2019. Cities with
high population and household growth
rates recorded more new-builds per 1,000
households than cities with lower

population and household growth rates.



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

Ingolstadt
Potsdam
Regensburg
Oldenburg
Frankfurt
Munich
Munster
Offenbach
Hamburg
Wirzburg
Bonn
Furth
Mainz
Dresden
Augsburg
Berlin
Darmstadt
Dusseldorf
Nuremberg
Leipzig
Heidelberg
Wolfsburg
Stuttgart
Hanau
Aachen
Bremen
Neuss
Cologne
Hannover
Wiesbaden
Magdeburg
Ldbeck
Dortmund
Mannheim
Karlsruhe
Kiel
Ménchengladbach
Erfurt
Essen
Brunswick
Leverkusen

Krefeld

Source: Colliers
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CITY

REPOR TS

The following sections detail the key data
and developments for 42 cities interms
of population, economy and the local real
estate market. In contrast to the previous
year's report, in this market report we
have replaced the cities of Erlangen and
Bergisch Gladbach with Aachen and
Erfurt.

In addition to providing data and an
analysis of the country’s most important
cities and residential markets as well as
indicators regarding supply and demand,
this year's report also includes an
outlook for the coming year. This key
datais supplemented with details on the
development of average rents and

property prices. New to this market

report is a more specific definition of
the data basis used to determine rent
and property price trends. Small-scale
apartments of less than 35 sqm,
microapartments and apartments that
are not privately financed are no longer
being included in rent and property
price data collection, which could result
in deviations from the figures in the

previous year's market report.

Each city was evaluated according to
four residential location categories,
which are presented in a map. Each of the
maps is centered around the main
residential location of each city district
and then supplemented by smaller

sublocations. The city reports include

1202/0202 | S1Y0d3y ALID m m
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rents and property prices for
condominiums in each location, both for
new builds (initial letting rents) and
re-letting rents at stock properties. They
also feature a forecast for the coming
year. Purchase prices in the residential/
commercial mix segment, which
encompasses traditional multi-family
housing, are listed per sqm and include

purchase price multipliers.

Each section also includes the
transaction figures for the retail/
residential mix and condominium
segments. This data was gathered from
local valuation committees using
standardized criteria, thus making it

possible to assess market liquidity.
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AACHEN

LOCATION

Aachen has been experiencing strong
growth over the past five years with the

number of households up 4.6% and a

14.0% increase in number of employees.

Household numbers are forecast to
rise 7.7% by 2030, or by around 11,500.
Ahigh student population also drives
demand for housing. Asking rents for

new-build apartments have been

consistently exceeding €10.00 per sqm
over the past few years and posted a
significantincrease in H1 2020 while
rents for stock units rose slightly.
Aachenis becoming increasingly popular
with investors and residential/
commercial mix properties posted the
highest transaction volume of the past

severalyearsin 2019 at €415m.

City facts Population and households
Households 2019 | People per household 148,753 | 1.67
247380 248,534
Households past 5 years 6,517 | 4.6% ! 2 e
® —_———
Household forecast 2030 100,245 | T.T%  coorrrrrsrs s
Influx past 5 years p.a. 20,878
GDP past 5 years p.a. 2.9%
. 148,753
GDP per employee 2019 £68,740 146,522 147,181 o
p ploy! 144,571 144,874 B
o= ——
Employees 2019 136,167
Employees past 5 years 16,751 [14.0% T
2015 2016 2017 2018 2019
Purchasing power per inhabitant 2020 | Index €21,85894.0
Hl Population  F Households

Sources: bulwiengesa AG, Oxford Economics

Source: bulwiengesa AG



AACHEN

Residential locations
. Excellent location D Good location

. Lakes/rivers D Industrial

Laurensberg

Haaren

Steinenbriick

Kornelimiinster
Oberforstbach

Source: Colliers

Excellent location Good location Average location Basic location
Rents
Stock units, re-letting in €/sqm 10.00 -15.00 9.00 -14.00 8.00-12.50 6.00-11.00
Trend ° °
New-build units, initial letting in €/sqm 11.00 - 16.00 10.00 -15.00 9.50 -14.00 9.00-13.50

Trend ° ° ° °

Residential/commercial mix properties

Multipliers 20.0-24.0 18.0-21.0 14.5-18.0 13.0-16.0
Trend
Price in €/sqm 1,800 - 3,000 1,500 - 2,500 1,300 -2,100 1,000 -1,600
Trend

Condo purchase prices

Stock in €/sqm 3,300 -5,000 3,200 - 4,800 2,100-4,200 1,500 -3,500
Trend ° °
New-build in €/sqm 4,000 - 5,200 3,800 - 4,600 3,400 -4,200 3,000 -4,000

Trend ° ° ° °

Sources: Colliers, Value AG, Aachen real estate valuation board
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AACHEN

Overview

Residential stock 137,853
Residential completions past 5 years p.a. 753
Residential completions past year 1,003
Units available for rent past 5 years p.a. 6,023
Units available for rent past year 7,042
Units available for rent per 1,000 households (5 years p.a.) 411
Units available for rent per 1,000 households past year 473
Share of apartments in multi-family T1.7%
Average area per unit in sqm 76.4

Sources: bulwiengesa AG, Value AG

Rents (new lease), average in €/sqm

1,003

637
536

2015 2016 2017 2018 2019

Hl Residential permits Residential completions

Source: bulwiengesa AG, State bureau of statistics

Condo purchase prices, average in €/sqm

Bl New-build Stock
Source: Value AG

Residential/commercial mix investment market

2015 2016 2017 2018 2019

Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Aachen

2,060 2,140

2019 H1 2020

Il New-build Stock
Source: Value AG

Condominium investment market

2015 2016 2017 2018 2019

B Transactions Volume in €m

Source: Real Estate Valuation Board of Aachen



AUGSBURG

LOCATION

The number of households in Augsburg
continues to grow and was up by 2,100 in
2019 alone. Influx to the city remains
steady at roughly 22,000 p.a., keeping
demand for housing high. Asking rents
for new-build units fell slightly in H1 2020
for the first time in years while re-letting
rents for stock units continued torise.

The upward trend in condominium prices

remains unbroken with an average of
over €6,000 per sqm being asked for new
condos. 2019 saw a further decrease
inthe number of completed apartments in
line with previous-year activity. The
significant increase in the number of
permits granted could mean a slight
increase in supply over the next few

years.

City facts Population and households
Households 2019 | People per household 165,154 11.80 295135 207276
292,851 ' ee®
Households past 5 years 12,376 | 81% 289,584
286M
Household forecast 2030 176,635 | T.0%
Influx past 5 years p.a. 22,174
G
DP past5years p.a. 6% — 165154,
o 163,058
GDP per employee 2019 €71,206 g
156,489 158,243
Employees 2019 147,489
Employees past 5 years 1195918.8% T
2015 2016 2017 2018 2019
Purchasing power per inhabitant 2020 | Index €22,317 ] 96.0
Hl Population  F¥ Households

Sources: bulwiengesa AG, Oxford Economics

Source: bulwiengesa AG
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AUGSBURG

Residential locations

Firnhaberau

Kriegshaber

Irﬁenstadt \

Pfersee

Antonsviertel /Spickel-
‘Herrenbac|

Hochfeld

h Hochzoll

Goggingen

Universitatsviertel

Bergheim

Haunstetten-Siebenbrunn!

Source: Colliers

Excellent location Good location Average location Basic location
Rents
Stock in € per sqm 11.00-16.00 10.50 -14.00 9.00-13.00 8.00-11.50
o o o
New-build in €/sqm 14.00 -18.00 13.50 -16.50 12.00-15.00 10.00 -14.00

Trend ° ° °

Residential/commercial mix properties

Multipliers 28.0-35.0 25.5-31.0 23.0-28.0 22.0-25.0
rend o A >
Price in €/sqm 3,000 -4,500 2,500 -3,000 2,000-2,500 1,750 -2,000

Trend o o

Condo purchase prices

Stock in €/sqm 4,500 - 6,000 4,300-5,700 3,300 -4,600 2,900 -4,300
Trend o o
New-build in €/sqm 6,000-7,800 5,600 -7,000 4,750 -6,250 4,200 -6,200

frend (4] (4] (4] (4]

Sources: Colliers, Value AG, Augsburg real estate valuation board



AUGSBURG

Overview

Residential stock 154,045
Residential completions past 5 years p.a. 1,180
Residential completions past year 887
Units available for rent past 5 years p.a. 3,960
Units available for rent past year 4,195

Units available for rent per 1,000 households (5 years p.a.) 24.6

887
Units available for rent per 1,000 households past year 25.4
Share of soartmente in multi_fam iy,
P / ’ 2015 2016 2017 2018 2019
Average area per unit in sqm 75.8 Hl Residential permits Residential completions
Sources: bulwiengesa AG, Value AG Source: bulwiengesa AG, State bureau of statistics
Rents (new lease), average in €/sqm Condo purchase prices, average in €/sqm
12.50

10.95
10.50 10.50

2015 2016 2017 2018 2019  H1 2020 2015 2016 2017 2018 2019  H1 2020

El New-build Stock HEl New-build Stock
Source: Value AG Source: Value AG
Residential/commercial mix investment market Condominium investment market
......................................................................................................... 3’130
2,660
2,454
.............................................................................................................. S ] P
525 526 '
1,682 490
210
183 159 159 !
S e SN > [N - NS )./ B N — . ... N
115 126 1
I ’ I 10I8 I
2015 2016 2017 2018 2019 2015 2016 2017 2018 2019
Hl Transactions Volume in €m Hl Transactions Volume in €m
Source: Real Estate Valuation Board of Augsburg Source: Real Estate Valuation Board of Augsburg
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BERLIN

City facts

LOCATION

The German capital of Berlin continues
to boom. The residential market was
subject to regulatory intervention in
early 2020 with the introduction of rent
control. Fortunately, new-build
construction activity reached its highest
levelinthe past several years with
almost 19,000 apartments completed.

Asking rents for space at new

apartments have increased slightly as
aresult. However, rent control has put
a slight damper on the stock segment
with re-letting rents posting a modest
decrease for the first time in years.
The upward trend in the condominium
segment remains strong thanks to
ongoing demand for space at stock and

new-build properties.

Population and households

Households 2019 | People per household

2,153,801 1 1.71

Households past 5 years

124,650 | 6.1%

SS— 3,574,830

3,683,000
3,644,826

3,613,495

Household forecast 2030 2,244,883 | 4.2% e T T e
3,520,031
Influx past 5 years p.a. 189,460
GDP past 5 years p.a. 5.3%
253,801
GDP per employee 2019 €74,376 2113155 2 13VATT
2,090,544
Employees 2019 1527912 2,058,498
Employees past 5 years 258,765 20.4% U
2015 2016 2017 2018 2019
Purchasing power per inhabitant 2020 | Index €21,260 | 91.5
Hl Population  F Households

Sources: bulwiengesa AG, Oxford Economics

Source: bulwiengesa AG



BERLIN

Residential locations

. Excellent location D Good location

Franzésisch . . D .
B hEo\ Karow Lakes/rivers Industrial

Marzahn

. Gesund- Alt-
Wedding [~ -3 3
brunnen Prenzlauer-Hohenschénhausen Hellersdoff
Gharlci)\lttegburg— P! Berg

Lichtenberg Biesdorf Mhisddre

BUSCichshan Friedrichsfelde  kaulsdorf

> Rummelsburg
\Wilmersdorf Alt—fl're@w Karlshorst

Schmargen- .
dor Schéneberg Neukslln

| Tempelhof ’
— 7

Oberschoneweide
SN A}) Friedrichshagen
Niederschoneweide:

7 ,\(’“\

Britz Johannisth
Mariendorf Adlersh
Lankwitz. Gropiusstadt s, el

Rahnsdorf

7

) Kopenick:
f

Zehlendorf

Lichterfelde Buckow, Rudow Altglienicke

Marienfelde runau

Bohnsdorf

Lichtenrade
Schmockwitz

Source: Colliers

Excellent location Good location Average location Basic location
Rents
Stock units, re-letting in €/sqm 13.00 - 24.00 11.00 -18.00 8.00-14.50 7.00-13.00
Trend An estimate will not be possible until rent control policy has been confirmed by the courts,
New-build, intial letting in €/sqm 18.00 -25.00 14.00 -22.00 11.00 -18.50 9.00-16.50

Trend ° ° °

Residential/commercial mix properties

Multipliers 32.0-45.0 27.0-36.0 22.0-28.0 20.0-27.0

Pricein €/sqm 3,000 -5,500 2,800 - 4,000 2,000-2,800 1,800 -2,000
frend (> (> o O

Condo purchase prices

Stock in €/sqm 5,800 -10,000 4,700-7,700 3,200 -6,100 2,600-5,600
frend > > o o
New-build in €/sqm 8,000 - 14,000 6,300 -10,300 4,700 -7,700 4,200-7,000

Trend ° °

Sources: Colliers, Value AG, Berlin real estate valuation board
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BERLIN

Overview

Residential stock 1,968,315
Residential completions past 5 years p.a. 15,151
Residential completions past year 18,999
Units available for rent past 5 years p.a. 52,583
Units available for rent past year 52,565
Units available for rent per 1,000 households (5 years p.a.) 249
Units available for rent per 1,000 households past year 24.4
Share of apartments in multi-family 89.5%
Average area per unit in sqm 73.2

Sources: bulwiengesa AG, Value AG

Rents (new lease), average in €/sqm

25,063 24,743 24218

2015 2016 2017 2018 2019

Hl Residential permits Residential completions

Source: bulwiengesa AG, State bureau of statistics

Condo purchase prices, average in €/sqm

Il New-build Stock
Source: Value AG

Residential/commercial mix investment market

2015 2016 2017 2018 2019

Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Berlin

Il New-build Stock

Source: Value AG

Condominium investment market

22,552
21,356

B Transactions Volume in €m

Source: Real Estate Valuation Board of Berlin



BONN

LOCATION

The former capital of Germany is one of
the fastest growing cities in North Rhine-
Westphalia. The number of households has
grown there by more than 10,000 over the
past five years (+6.1%) This has led to high
demand for housing for several years now
with limited land suitable for development
within the municipal area. Despite this

limited space, just as many apartments

were built in 2019 as in the previous year
(around 1,300). Asking rents for new
apartments, however,experienced a slight
drop in H1 2020 for the firsttime in years.
A special characteristic of Bonn, it's high
student population, has led to high demand
for small-scale apartments with more of
these being constructed and this segment

establishing itself as a force on the market.

Population and households

City facts
Households 2019 | People per household 178,139 11.85
Households past 5 years 10,247 | 6.1%
Household forecast 2030 191,862 | 7.7% 318,809
Influx past 5 years p.a. 29,775
GDP past 5 years p.a. 3.5%
GDP per employee 2019 €96,920
Employees 2019 180,528 170,486
Employees past 5 years 16,8651103% T
2015 2016
Purchasing power per inhabitant 2020 | Index €25,884 | 111.4
Hl Population

Sources: bulwiengesa AG, Oxford Economics

Source: bulwiengesa AG

322,125

173,185

329,556
327,258

325,490

174,995

2017 2018 2019

88 Households
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BONN

Residential locations

) . Excellent location
Geislar

Graurheindorf )
Buschdorf \ Vilich-Miildorf D Good location
Schwarzrheindorf/.

Auerberg \ —Vjjlich-Rheindorf ,
D Average location

Tannenbusch Castell
D Basic location

Piitzchen/_
Nordstadt Bechlinghoven

Dransdorf Beuel-Ost

Holzlar

Weststadt i Kudinghoven

Endenich Sudstadt Limperich . Lakes/rivers
Ramersdorf

Poppelsdorf
2 D Industrial

Oberkassel

Lessenich/'
MeRdorf

Duisdorf  Lengsdorf
Hochkreuz

Hardthéhe
Friesdorf Plittersdorf

Bégfgr Uckesdor-f A Godesberg-

ord X .
Villenviertel

Schweinheim o
o —W /\Rungsdorf

t-Godesberg®
Pennenfeld
NS

Réttgen Muffendorf

Lannesdorf

Heiderhof
Mehlem

Source: Colliers

Excellent location Good location Average location Basic location
Rents
Stock units, re-letting in €/sqm 10.50-16.50 9.50 -15.50 8.50-13.50 7.50-12.50
Trend °
New build, intial letting in €/sqm 13.00 - 19.00 12.50-17.50 11.00-15.00 9.50 - 14.00

Trend ° °

Residential/commercial mix properties

Multipliers 20.0-25.0 19.0-23.0 16.5-20.5 14.0-18.0
Trend °
Price in €/sqm 2,300 -3,800 1,950 - 2,800 1,500 - 2,600 1,200 -1,700

Trend °

Condo purchase prices

Stock in €/sqm 4,200 -8,000 3,800 -7,500 3,000 -5,500 2,200-4,200
Trend °
New-build in €/sqm 6,300 -9,600 5,100 -8,000 4,000 -6,000 3,700 -5,400

Trend ° °

Sources: Colliers, Value AG, Bonn real estate valuation board



Overview Residential construction

o e 2'755 ....................................................................
Residential completions past 5 years p.a. 1,468

Residential completions past year 1,328

Units available for rent past 5 years p.a. 6,929

Units available for rent past year 6,049

Units available for rent per 1,000 households (5 years p.a.) 39.7

Units available for rent per 1,000 households past year 34.0
Share of apartments in multi-family 74.3%
2015 2016 2017 2018 2019
BRI e L D e 2k Hl Residential permits Residential completions
Sources: bulwiengesa AG, Value AG Source: bulwiengesa AG, State bureau of statistics
Rents (new lease), average in €/sqm Condo purchase prices, average in €/sqm

2015 2016 2017 2018 2019 H1 2020 2015 2016 2017 2018 2019 H1 2020

Hl New-build Stock Hl New-build Stock
Source: Value AG Source: Value AG
Residential/commercial mix investment market Condominium investment market
1,41 1,419 1,443
.................................................................................................................................................. 1370350

2015 2016 2017 2018 2019 2015 2016 2017 2018 2019
H Transactions Volume in €m Hl Transactions Volume in €m
Source: Real Estate Valuation Board of Bonn Source: Real Estate Valuation Board of Bonn
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BRUNSWICK

LOCATION

Following several years in which
Brunswick experienced a drop in popula-
tion, the city saw its population grow in
2019 by around 2,200. The number of

households increased moderately as well.

Inresponse to these growing household
numbers, the number of building permits
granted also increased in 2019 to around

800 while apartment completions were

down. In addition to a roughly 9.0% in-
crease inthe number of employees over
the past five years, demand for residential
space in lower Saxony's second-largest
city is also strongly driven by the city's
student population. Rents and property
prices have risen over the past years as a
result. The new-build segment, however,

recently saw a slight downward shift.

Population and households

143,738

City facts
Households 2019 | People per household 145,621 1.72

251,364
Households past 5 years 2,804 | 2.0%
Household forecast 2030 159,23319.3% N 948 ¢
Influx past 5 years p.a. 17,755
GDP past 5 years p.a. 3.5%
GDP per employee 2019 €75910 144 462
Employees 2019 132,230
Employees past 5 years 10,654 18.8% T

2015
Purchasing power per inhabitant 2020 | Index €24,765 | 106.5
I Population

Sources: bulwiengesa AG, Oxford Economics

Source: bulwiengesa AG

248,667

2016

[ Households

250,469

248,023 248,292

145,621
144,356

143,366

2017 2018 2019



BRUNSWICK

Residential locations

Stiddien

Source: Colliers

Rentin €/sqm

Excellent location

Wabe-Schunter-
Beberach

Good location

Hondelage

Volkmarode

Average location

00N

iy

Excellent location

Good location

Average location

Basic location

Lakes/rivers

Industrial

Basic location

Stock units, re-letting in €/sqm
Trend

9.00-14.00

8.00-12.50

7.00-11.50

>

6.00-10.50

New-build, intial letting in €/sqm
Trend

Residential/commercial mix properties

12.50-15.50

>

11.50 -14.50

>

10.00 -13.50

>

9.00-12.50

>

Multipliers
Trend

195-25.5

16.5-23.5

145-16.5

135-155

Price in €/sqm
Trend

Condo purchase prices

1,900 -3,300

1,600 -2,600

1100 -1,800

900 -1,400

Stock in €/sqm
Trend

3,300-5,200

2,900 -4,300

2,00 -3,800

1,600 - 3,400

New-build in €/sqm
Trend

4,200 -6,000

Sources: Colliers, Value AG, Brunswick-Wolfsburg real estate valuation board

3,800 -5,200

3,300 -4,600

3,000 -4,000
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BRUNSWICK

Overview

Residential stock 139,318
Residential completions past 5 years p.a. 458
Residential completions past year 500
Units available for rent past 5 years p.a. 5,131
Units available for rent past year 6,475

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

Units available for rent per 1,000 households past year 445
Share of apartments in multi-family 76.1%
Average area per unit in sqm 80.6

Sources: bulwiengesa AG, Value AG

Rents (new lease), average in €/sqm

Il New-build Stock
Source: Value AG

Residential/commercial mix investment market*

2015 2016 2017 2018 2019
Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Brunswick-Wolfsburg
*figures refer to multi-family

2015 2016 2017 2018 2019

Bl Residential permits Residential completions

Source: bulwiengesa AG, State bureau of statistics

Condo purchase prices, average in €/sqm

Il New-build Stock

Source: Value AG

Condominium investment market

2015 2016 2017 2018 2019

B Transactions Volume in €m

Source: Real Estate Valuation Board of Brunswick-Wolfsburg



BREMEN

|
|
-
o
m
<
m
z
A8}
o
S
S~
N
o
4

Py
(0]
o,
[=N
o
2
z
E}
<
(]
e
3
®
2
O
=
=
)
2]
=l
®
2
3
2
e
o)
o

LOCATION

Bremen has been experiencing strong improved available supply, particularly in
growth over the past five years with the terms of rental properties. Roughly 9,900

number of households up 3.9% and a9.8%  rental units were available on average in

increase in the number of employees. Bremen over the past five years (2019:
However, it is important to consider the justunder 11,900). Due to this increase in
fact that a slight drop inthe number of supply, asking rents at new-build proper-
households is forecast by 2030 (-1.2%, ties have leveled off over the years while
or around 3,900). Intensified new-build rents for space at stock properties have
activity over the past few years has gone up.

City facts Population and households

Households 2019 | People per household 324,038 1.76

569,352 570,306

Households past 5 years 12,305 | 3.9% 565,719
Household forecast 2030 320,144 | -1.2% 557,464 """""""""""""""""""""""""""""""""""""""""""""
Influx past 5 years p.a. 32,451
GDP past 5 years p.a. 2.3% ° —®

R 323495 324,038
GDP per employee 2019 €79,801 St

319,615
Employees 2019 281,384 314,951
Employees past 5 years 2521119.8%
2015 2016 2017 2018 2019

Purchasing power per inhabitant 2020 | Index €21,591192.9

Hl Population  F¥ Households
Sources: bulwiengesa AG, Oxford Economics Source: bulwiengesa AG
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BREMEN

Residential locations
. Excellent location D Good location

. Lakes/rivers D Industrial

Blumenthal

Vegesack

Blockland

Gropelingen

b Horn-Lehe
haus

en N
i \

Woltmers|

Obervieland Hemelingen

Source: Colliers

Excellent location Good location Average location Basic location
Rents
Stock units, re-letting in €/sqm 11.00 -15.00 10.00 -14.00 8.00-12.00 6.00-10.50
Trend
New-build, intial letting in €/sqm 12.00-16.00 11.00 -14.50 10.50-13.50 9.00-13.00

frend > (> (> (>

Residential/commercial mix properties

Multipliers 19.5-25.5 175-24.5 14.5-18.5 13.5-17.0
Trend
Price in €/sqm 2,600 -3,800 1,800 - 2,900 1,400 -2,100 1,000-1,500
Trend

Condo purchase prices

Stock in €/sqm 3,100 - 5,600 2,400 -4,800 2,00-3,800 1,800 - 3,200
Trend
New-build in €/sqm 5,000 - 6,800 4,300 -6,300 3,700-5,000 3,000 -4,500

frend > (> (> (>

Sources: Colliers, Value AG
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Overview -
S
S
N

Residential stock 297,807 S

Residential completions past 5 years p.a. 1,644

Residential completions past year 1,723

Units available for rent past 5 years p.a. 9,911

Units available for rent past year 11,882 1,809 1,723

. : 1,618 1,629
Units available for rent per 1,000 households (5 years p.a.) 30.9
1,443
Units available for rent per 1,000 households past year 36.7
Share of abartments in multi_famil plgu,
P ! 2015 2016 20177 2018 2019

BRI e L D e el Hl Residential permits Residential completions

Sources: bulwiengesa AG, Value AG Source: bulwiengesa AG, State bureau of statistics

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

11.35 11.35 11.40

......................................... ® ® — ...
2,160 ’
2,000
8.50 1,870 ’
7.75 520 o 1,470 1,680
7.40 !

7.00

2015 2016 2017 2018 2019 H1 2020 2015 2016 2017 2018 2019 H1 2020
Il New-build Stock Bl New-build Stock
Source: Value AG Source: Value AG
Residential/commercial mix investment market* Condominium investment market

3,945
it 3,614
3,370 3,325 655
532 536 960
485
305
248
206 G 210 195 .21 . N N . ...
159 142 148
2015 2016 2017 2018 2019 2015 2016 2017 2018 2019

H Transactions Volume in €m Hl Transactions Volume in €m
Source: Real Estate Valuation Board of Bremen Source: Real Estate Valuation Board of Bremen

*figures refer to multi-family
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DARMSTADT

LOCATION

Darmstadt, with its reputation as a sci-
ence and research hub, saw anincrease
of over 1,000 households in 2019, confirm-
ing the strong ongoing trend in terms of
growth in population and household num-
bers. Demand is driven by the proximity to
Frankfurt and a high student population.
Following years of declining completions,

2019 posted anincrease to 560 newly built

apartments. The number of permits

even doubled, which means we can expect
anincrease in supply in the next years.
Therise in completions has caused asking
rents for new units to drop slightly. The
residential market, however, remains
highly attractive, a fact that is reflected in
increasing transactions on the city's

investment market.

161,135
159,207

158,254

89,519
88,448

2017

City facts Population and households
Households 2019 | People per household 89,519 | 1.80
Households past 5 years 6,525 | 7.9%
157,437

Household forecast 2030 98,950 [ 10.5% i

155,353
Influx past 5 years p.a. 15,309
GDP past 5 years p.a. 4.7%
GDP per employee 2019 €92,901
Employees 2019 105,338 85,359
Employees past 5 years 10501 [111% T

2015 2016
Purchasing power per inhabitant 2020 | Index €24,9811107.5
I Population

Sources: bulwiengesa AG, Oxford Economics

Source: bulwiengesa AG

[ Households



DARMSTADT

Residential locations

Arheilgen

Waldkolonie

Darmstadt-West

Bessungen

Eberstadt

X {

Source: Colliers

Excellent location

Good location

. Excellent location D Good location

D Industrial

. Lakes/rivers

Average location

Basic location

Rents

Stock units, re-letting in €/sqm 12.00-17.00 11.00-15.00 9.50-14.00 8.00-11.00
o o o

New-build, intial letting in €/sqm 13.50-17.50 11.50-15.50 11.00 -15.00 10.00-13.00

Trend °

Residential/commercial mix properties

>

>

>

Multipliers 23.0-28.0 22.0-26.0 20.0-25.0 18.5-23.0
rend > > >

Price in €/sqm 3,600 - 4,700 2,750 3,700 2,300-3,000 1,800 -2,500
rend (> (> (>

Condo purchase prices

Stock in €/sqm 4,000 - 5,800 3,700 - 5,200 3,400 -5,000 2,300 - 4.200
rend > > > >
New-build in €/sqm 4,500 - 6,500 4,200-5,900 3,600 - 5,200 3,200 -4.500

Trend °

Sources: Colliers, Value AG, Darmstadt real estate valuation board
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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, Value AG

Rents (new lease), average in €/sqm

78922
596
559

2,163
2,275
247
254
75.6%

80.8

2015 2016 2017 2018

Hl Residential permits Residential completions

Source: bulwiengesa AG, State bureau of statistics

Condo purchase prices, average in €/sqm

Il New-build

Stock
Source: Value AG

Residential/commercial mix investment market

133
.................................................. 83
58 5y i 626k 61
2015 2016 2017 2018

Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Darmstadt

3,000 3,160
2,700

2,370

2015 2016 2017 2018 2019 H1 2020
Il New-build Stock
Source: Value AG
Condominium investment market

700

638 647 683 658
179. ........................ 178
153 146 154
2015 2016 2017 2018 2019

B Transactions Volume in €m

Source: Real Estate Valuation Board of Darmstadt



DORTMUND

City facts

Households 2019 | People per household
Households past 5 years

Household forecast 2030

Influx past 5 years p.a.

GDP past 5 years p.a.

GDP per employee 2019

Employees 2019

Employees past 5 years

Purchasing power per inhabitant 2020 | Index

Sources: bulwiengesa AG, Oxford Economics

LOCATION

In line with the city's transformation into
amodern service hub, demand for housing
has risen thanks to growing population
and household numbers. 2019 saw the
number of households grow by around
2,540. The structural transformation

has created the opportunity to convert
former mining sites into residential

developments. However, the higher

completion rates seenin the two previous
years did not continue into 2019. While
rents for stock apartments continued to
rise, asking rents for new-build units fell
slightly. Condominium prices continued
torise in both segments. Availability is
good overall with 44 rental units available
per 1,000 households, slightly above the

five-year average.

Population and households

305,124 | 1.93
[ 588,890
8,945 | 3.0%
586,181 585,813 586,600 587,010
315,815 | 3.5% ...... (O e ——— I e e e e et e e e e e e e e e e e e e aae e aaaans
30,823
3% 305,124
£69,933 302,371 302,582
300,417
299,072
246,603
T [T R AR
2015 2016 2017 2018 2019
€20,990190.3
Hl Population Households

Source: bulwiengesa AG
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DORTMUND

Residential locations

Schwieringhausen

Mengede Brechten

5

Bodelschwingh

D
€USEN lindenhorst Scharnhorst
Westerfilde
Huckarde )

Junlgfernjal-
\Rahm

Hostedde

Kirchderne

Brackel
Kirchlinde”

Bovinghausen D b .
Westrich >,
Dorstfeld
Westfalenhalle
L-'\‘tﬂij]sdp‘rtmund
'@ Oespel /
Eichlinghofen

}rﬁ(m:nghauserlx,—‘l

Hombruch F\E‘cherﬁy '
Menglinghausen \Rombergggk- Benninghofen
Liicklemberg

Aplerbeck

Berghofen Sélderholz

;;rc‘hhﬁrde—

Léttriﬁ'g'hausen Wichlinghofen Holzen . Excellent location D Good location
\ . /Bittermark

Persebeck- D Average location D Basic location
Kruckel-

Schnee
v

. Lakes/rivers D Industrial

Source: Colliers

Excellent location Good location Average location Basic location
Rents
Stock units, re-letting in €/sqm 8.00-13.00 7.50-12.50 6.50 -11.50 5.50-9.00
o o o
New-build, intial letting in €/sqm 11.00 -15.00 10.50 -14.00 9.50-13.50 8.00-11.50

frend > (> (> (>

Residential/commercial mix properties

Multipliers 17.0-20.5 14.0-18.0 12.0-155 10.0-13.5
frend > > > >
Price in €/sqm 1,800 -2,800 1,200 -2,300 1,000 -1,900 700 -1,400

frend > (> > (>

Condo purchase prices

Stock in €/sqm 3,100 - 4,800 2,700 - 4,400 2,000-3,900 1,400 -3,300
ren > > > >
New-build in €/sqm 4,000 -5,200 3,500 -4,700 2,900 -4,200 2,400 -3,500

frend > (> (> (>

Sources: Colliers, Value AG, Dortmund real estate valuation board



DORTMUND

Overview

Residential stock 318,226
Residential completions past 5 years p.a. 1,295
Residential completions past year 1,378
Units available for rent past 5 years p.a. 12,106
Units available for rent past year 13,712

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

Units available for rent per 1,000 households past year 449
Share of apartments in multi-family T7.4%
Average area per unit in sqm 781

Sources: bulwiengesa AG, Value AG

Rents (new lease), average in €/sqm

2015 2016 2017 2018 2019

Hl Residential permits Residential completions

Source: bulwiengesa AG, State bureau of statistics

Condo purchase prices, average in €/sqm

2019 H1 2020

Hl New-build Stock
Source: Value AG

Residential/commercial mix investment market

2015 2016 2017 2018 2019

H Transactions

Volume in €m

Source: Real Estate Valuation Board of Dortmund

2019 H1 2020

Il New-build Stock
Source: Value AG

Condominium investment market

2015 2016 2017 2018 2019

Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Dortmund
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DRESDEN

LOCATION

Dresden, the capital of Saxony, has one of
the strongest economies among in eastern
Germany and has been posting growth in
population and household numbers for
years. The city’s population continued to
grow in 2019 by roughly 5,660 inhabitants.
GDP recently experienced above-average
growth of 4.4% p.a. and the number of

employees hasincreased 10.6% in five

years. This has led to higher demand for
housing, although supply did appear to be
sufficientin 2019. Despite the fact that
supply can be assumed to be high, rent and
property prices continued to rise, with
rents for stock units, however, recently
leveling off. A favorable market trend is
realistic onthe basis of an estimated 8.0%

increase in household numbers by 2030.

560,306

554,649
551,072

322,015

318,764
316,708

2017 2018 2019

City facts Population and households
Households 2019 | People per household 322,015 | 1.74
Households past 5 years 15,553 1 5.1%
Household forecast 2030 347,093 | 7.8% oo 547172
543,825
Influx past 5 years p.a. BEAOS)
GDP past 5 years p.a. 4.4%
GDP per employee 2019 €67,692
Employees 2019 269422 32543 SraAeT
Employees past 5 years 25762 110.6% T
2015 2016
Purchasing power per inhabitant 2020 | Index €21,069 1 90.6
I Population

Sources: bulwiengesa AG, Oxford Economics

Source: bulwiengesa AG

[ Households



DRESDEN

Residential locations

Cossebaude

Oberwartha

Mobschatz

Gompitz

Source: Colliers

Rents

Excellent location

ngebrick

Schonfeld-WeiRig

Good location Average location

L]
D Good location
L]
L]

Excellent location

Average location

Basic location

Lakes/rivers

Industrial

Basic location

Stock units, re-letting in €/sqm
Trend

8.50-13.00

7.50-12.00

7.00-10.50

6.00-9.00

New-build, intial letting in €/sqm
Trend

Residential/commercial mix properties

12.50 -18.50

>

11.50-16.50

>

10.00 -14.50

>

9.00-13.00

>

Multipliers
Trend

25.0-31.0

23.0-285

>

21.0-26.0

195-235

Price in €/sqm
Trend

Condo purchase prices

2,400 -3,300

>

1,700 -2,750

>

1,550 -2,200

>

1,200 -1,700

>

Stock in €/sqm
Trend

3,000 -6,000

2,800-5,400

>

2,000 -4,300

1,700 -3,800

New-build in €/sqm
Trend

Sources: Colliers, Value AG, Dresden real estate valuation board

4,200-7,000

(>

4,000-6,000

(>

3,600 -5,300

>

3,400 - 4,600

(>

0000
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DRESDEN

Overview

Residential stock 309,153
Residential completions past 5 years p.a. 2,391
Residential completions past year 2,350
Units available for rent past 5 years p.a. 24,648
Units available for rent past year 24,882

Units available for rent per 1,000 households (5 years p.a.) 7.8

Units available for rent per 1,000 households past year 773
Share of apartments in multi-family 87.6%
Average area per unit in sqm 7041

Sources: bulwiengesa AG, Value AG

Rents (new lease), average in €/sqm

2015 2016 2017 2018 2019

Hl Residential permits Residential completions

Source: bulwiengesa AG, State bureau of statistics

Condo purchase prices, average in €/sqm

Bl New-build Stock
Source: Value AG

Residential/commercial mix investment market

2015 2016 2017 2018 2019

Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Dresden

2019 H1 2020

Il New-build Stock
Source: Value AG

Condominium investment market

2015 2016 2017 2018 2019

B Transactions Volume in €m

Source: Real Estate Valuation Board of Dresden



DUSSELDORF

LOCATION

High quality of living and a strong econo-
my make Dusseldorf a popular residential
location. Positive trends like increasing
households, high influx and high purchas-
ing power are causing demand for housing
torise. The number of apartment comple-
tions recently dropped. This decrease,
however, was slight as in previous years.

Following two years with declining

permits, 2019 again saw an increase.
There are signs that rent and property
prices are start to catch up to activity in
the other top 7 cities, with this trend being
confirmed in H1 2020 as rents and prices
continuedtorise. The increase intransac-
tionvolume in 2019 is further proof of the
attractivness of residential investments in

the city.

624,239

617,280 619,294

342,988

2017 2018 2019

City facts Population and households
Households 2019 | People per household 342,988 11.82
Households past 5 years 16,217 | 5.0% 612,178 613,230
Household forecast 2030 369,526 | T.7% o
Influx past 5 years p.a. 44,607
GDP past 5 years p.a. 2.4%
GDP per employee 2019 €93,274
277

Employees 2019 ap4470 332705 333,
Employees past 5 years 46,043112.2% T

2015 2016
Purchasing power per inhabitant 2020 | Index €27,419 1 118.0

Hl Population

Sources: bulwiengesa AG, Oxford Economics

Source: bulwiengesa AG

88 Households

0000

]
|
o
c:
[7]
(%]
m
-
o
o
)
m
N
o
N
o
RS
N
o
N4

Py
(0]
o,
[=N
o
2
z
E}
<
[
e
3
®
2
O
=
=
)
2]
=l
®
2
3
2
e
o)
o


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

DUSSELDORF | 2020/2021 W W

Residential Investment | Colliers International Il Wl

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

S
Oberkassel
Sy
Hafen Friedrich-

Unter-
: stadt
bl “Oberbilk

Grafenberg

Unterbach

Volmerswerth

Hassels

Reisholz
Holthausen
Benrath
Itter
Himmelgeist,
P Garath
Urdenbach
Hellerhof

Source: Colliers

Excellent location Good location Average location Basic location
Rents
Stock units, re-letting in €/sqm 13.50 -20.00 12.50-18.00 10.00-15.00 8.00-13.00
Trend °
New-build, intial letting in €/sqm 16.00 -23.00 14.50 - 22.00 13.00-18.00 11.00 -15.50
Trend °
Residential/commercial mix properties
Multipliers 25.0-31.0 22.0-28.0 19.0-24.0 15.5-21.0
Trend °
Price in €/sqm 3,000-5,300 2,750 - 3,850 2,200-2,950 1,500 -2,500
Trend °
Condo purchase prices
Stock in €/sqm 5,100 -9,000 4,500 -7,800 3,400 -6,200 2,700 -5,000
Trend °
New-build in €/sqm 7,600 -11,000 6,500-10,000 5,200 -8,000 4,400 -6,800

Trend °

Sources: Colliers, Value AG, Disseldorf real estate valuation board



DUSSELDORF

Overview

Residential stock 347,344
Residential completions past 5 years p.a. 2,290
Residential completions past year 2,315
Units available for rent past 5 years p.a. 14,448
Units available for rent past year 13,924

Units available for rent per 1,000 households (5 years p.a.) 429

Units available for rent per 1,000 households past year 40.6
Share of apartments in multi-family 87.5%
Average area per unit in sqm 76.3

Sources: bulwiengesa AG, Value AG

Rents (new lease), average in €/sqm

2015 2016 2017 2018 2019

Hl Residential permits Residential completions

Source: bulwiengesa AG, State bureau of statistics

Condo purchase prices, average in €/sqm

Hl New-build Stock
Source: Value AG

Residential/commercial mix investment market

2015 2016 2017 2018 2019

H Transactions Volume in €m

Source: Real Estate Valuation Board of Dusseldorf

2019 H1 2020

Il New-build Stock
Source: Value AG

Condominium investment market

2015 2016 2017 2018 2019

Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Dusseldorf
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LOCATION

The state capital of Thuringia continues apartments experienced a slight drop
to be a popular place to live with the in H12020 for the first time in years.
number of households growing. Influx Re-letting rents for stock units recently
to the city is high at around 10,100 p.a., saw a moderate increase. In 2019, the

spurring demand for housing. The cityhas ~ condominium segment generated the

recorded roughly 5,400 new households highest transaction volume seen inthe
over the past five years. While the pastthree years. The number of deals
number of permitted apartments grew in involving residential/commercial
2019 to 945, asking rents for new-build mix properties, however, was down.
City facts Population and households
Households 2019 | People per household 120,607 | 1.78
Households past 5 years 54011 4.7% 212.988 213.699 214,681
210,118 211,113 ! ! —
Household forecast 2030 124035 2.8% s e
Influx past 5 years p.a. 10,116
GDP past 5 years p.a. 2.8%
GDP per employee 2019 €61,022 . B PN —0
17,384 17940 119,656 120056 120,607
Employees 2019 108,960 ' ’
Employees past 5 years 6,440163% T
2015 2016 2017 2018 2019
Purchasing power per inhabitant 2020 | Index €21,219191.3

Hl Population  F Households

Sources: bulwiengesa AG, Oxford Economics Source: bulwiengesa AG



ERFURT

Residential locations

Mittelhausen

Kuhnhausen

“Gispersleben

Tiefthal

Moskauer

Tottelstddt  Schaderode
Alach
w Blndersleben
|

Salomonsborh_~" Platz
Marbach

Platz\ _Rieth

Berllner

Siedlu
—

ng

Roter Berg: Hohenwinden-Sulza

Johannesplatz

Bruhlervorstadt

Blschleben Stedten

Source: Colliers

Moblsburg Rhoda

Johannesvorstadt

Andreasvorstadt
N K\ ampfervorstadt

h Altstadt
g

Schwerborn

Stotternheim

Tottleben

Kerspleben

Ilversgehofen

Daberstedt

Dittelstedt

Waltersleben

Excellent location

Wlesenhugel
£~~~ Windischholzhausen

Melchendorf

Egstedt

Good location

Azmannsdorf

—

Linderbach

Biikleben

Wallichen

Vieselbach

Hochstedt

Rhoda

(HaarE'erg)
Niedernissa

Average location

. Lakes/rivers D Industrial

Basic location

Rents

Stock units, re-letting in €/sqm 9.00-13.00 8.50-12.00 7.00-10.00 5.50-9.00
o o o

New-build, intial letting in €/sqm 12.00-15.00 11.00-13.50 10.00-13.00 9.50-12.00
o o o
Residential/commercial mix properties

Multipliers 20.0-24.0 18.0-22.0 16.0-20.0 14.0-19.0
Trend ° °

Price in €/sqm 1,700 - 2,400 1,500 - 2,000 1,200 -1,650 1,000 -1,450
Trend ° °

Condo purchase prices

Stock in €/sqm 3,100 - 4,400 2,500 - 3,950 2,000 -3,300 1,300 -2,700
Trend ° °

New-build in €/sqm 3,700 - 4,900 3,500 - 4,200 3,250 -4,000 2,950 -3,800

Trend

Sources: Colliers, Value AG
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ERFURT

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, Value AG

Rents (new lease), average in €/sqm

Bl New-build Stock
Source: Value AG

Residential/commercial mix investment market

2015 2016 2017 2018

Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Erfurt

945

2015 2016 2017 2018 2019

Hl Residential permits Residential completions

Source: bulwiengesa AG, State bureau of statistics

Condo purchase prices, average in €/sqm

3,480 3,450 3,450

Il New-build Stock
Source: Value AG

Condominium investment market

2015 2016 2017 2018 2019

B Transactions Volume in €m

Source: Real Estate Valuation Board of Erfurt



ESSEN

LOCATION

Located in the heart of the Ruhr region,
Essen has seen high influx numbers inthe
wake of its structural transformation into
adestination for the service industry.
Employee and household numbers have
continuedto rise over the past several
years, leading to a growing need for hous-
ing. Essen recorded roughly 12,000 new

households in the past five years.

Residential construction activity was
down slightly in 2019 and asking rents for
new-build units saw a moderate drop

as well. New-build condominiums experi-
enced a brief halt in their upward price
trend while prices for stock condomini-
ums continued to rise. Transaction
volume on the investment market proved
robust in 2019.

City facts Population and households
Households 2019 | People per household 307,794 11.90 584,809

582,624 583,084 583,393 583,109
Households past 5 years 12,029 | 41% G <
Household forecast 2030 319,550 | 3.8% vt
Influx past 5 years p.a. 32,932

307,794

GDP past 5 years p.a. 2.0% 305,441 305,293

ST TTTR03,e90
GDP per employee 2019 €75806 301,878
Employees 2019 250,602
Employees past 5 years 22,062 |9.7%

2015 2016 2017 2018 2019

Purchasing power per inhabitant 2020 | Index €22,395]96.3

Bl Population ¥ Households

Sources: bulwiengesa AG, Oxford Economics

Source: bulwiengesa AG
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ESSEN

Residential locations
. Excellent location D Good location
: D Average location D Basic location

Altenessen-Nord

Vogelheim Katernberg
S . Lakes/rivers D Industrial
Bergeborbeck

Altenessen-Sud

%\B%Jr/beck- Bochold Stoppenb
Bedingrade / Mitte (
Altendorf Ostviertel

Stadtkern

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

Holsterhausen
’-
) Bergerhausen
Fulerum Riittenscheid Uberruhr-
Hinsel

Margarethen-
e

> Rellinghausen

‘Stadtwald Burgaltendorf

Uberruhr-)
Holthausen

9

Heisingen

Kupferdreh

Source: Colliers

Excellent location Good location Average location Basic location
Rents
Stock units, re-letting in €/sqm 8.50-14.00 8.00-12.50 7.00-11.00 5.50-9.50
Trend ° °
New-build, intial letting in €/sqm 11.50-15.00 10.00-13.50 9.00-12.00 8.00-11.50

Trend °

Residential/commercial mix properties

Multipliers 18.0-25.5 15.5-22.5 12.5-17.0 11.0-14.0
Trend °
Price in €/sqm 2,200-3,800 1,850 - 3,250 1150 -2,150 750 -1,700

Trend °

Condo purchase prices

Stock in €/sqm 2,800 -6,000 2,300 -4,700 1,700 - 4,000 1,300 - 3,100
Trend °
New-build in €/sqm 4,400 - 6,900 4,100 -5,900 3,000 -4,100 2,800 -3,800

Trend ° °

Sources: Colliers, Value AG, Essen real estate valuation board
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Overview Residential construction

e oy 2 ,136 ...........................
Residential completions past 5 years p.a. 1,005

Residential completions past year 1062 e N
Units available for rent past 5 years p.a. 14,222 1,312 1,234

Units available for rent past year 15,160 1,022 1.062

Units available for rent per 1,000 households (5 years p.a.) 46.6

Units available for rent per 1,000 households past year 493
Share of apartments in multi-family 81.0%
Average area per unit in sqm 7.3

Sources: bulwiengesa AG, Value AG

Rents (new lease), average in €/sqm

Hl New-build Stock
Source: Value AG

Residential/commercial mix investment market

2015 2016 2017 2018 2019

H Transactions Volume in €m

Source: Real Estate Valuation Board of Essen

919

2015 2016 2017 2018 2019

Hl Residential permits Residential completions

Source: bulwiengesa AG, State bureau of statistics

Condo purchase prices, average in €/sqm

Il New-build Stock
Source: Value AG

Condominium investment market

2015 2016 2017 2018 2019

Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Essen
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FRANKFURT

City facts

LOCATION

Frankfurt's population rose by around
10,000 inhabitants in 2019, with more than
30,000 new households moving to the city
inthe past five years. This trend has kept
housing demand high throughout the
entire city area. The considerably higher
permits seen inthe previous year did not
continue into 2019, while the number of

new-build apartments increased by

around 1,000 to 4,641. Because comple-
tions were up considerably, rents for
new-build apartments remained stable
throughout the entire market in H1 2020,
while both stock apartments and condo-
miniums experienced an upward trend.
Investor demand remains high. 2019 post-
ed arecord transaction volume of €1.43bn

for residential/commercial mix properties.

Population and households

Households 2019 | People per household

431,336 | 1.77

Households past 5 years

30,4291 7.6%

Household forecast 2030 479,561 | 11.2% oo
732,688
Influx past 5 years p.a. 65,885
GDP past 5 years p.a. 21%
GDP per employee 2019 €100,029
413,716
Employees 2019 602,428 409,323
Employees past 5 years T4,488141%
2015 2016
Purchasing power per inhabitant 2020 | Index €26,372 1 113.5
I Population

Sources: bulwiengesa AG, Oxford Economics

Source: bulwiengesa AG

763,464

753,056
746,878

431,336
"""" 425455 T
419,594

2017 2018 2019

[ Households



FRANKFURT

Residential locations

Nieder-
Erlenb(ach

Kalbach-
Riedberg Bonames

Berkersheim
Niederursel

Eschersheim Preungesheim

Heddernhei Bergen-
eddernheim '
~/~Dornbusch Seckbach Enkheim

Ginnheim) Eckenheim

Praunheim

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

Ost,
Sossenheim Westend-
Bockenhelm Innenstadt Ostend

/Altétadt 2

Bahnhofsz

Galluswertel/VlerTel
Sachsenhausen

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

Sachsenhausen-
Sud

Unterllederbach
\

Schwanheim Niederrad

D Industrial

Source: Colliers

Excellent location Good location Average location Basic location
Rentin €/sqm
Stock units, re-letting in €/sqm 16.00 - 27.50 14.50 - 23.00 12.50 -17.50 10.00-15.00
Trend > > > >
New-build, intial letting in €/sqm 20.00-30.00 19.00 -26.00 16.00-22.00 13.50 -19.00

Trend ° ° ° °

Residential/commercial mix properties

Multipliers 30.0-37.0 26.0-32.0 23.0-26.0 20.0-230
rend > > >
Pricein €/sqm 5,000-7,500 4,200-5,500 2,700 -4,000 2,200-2,900

Trend ° ° °

Condo purchase prices

Stock in €/sqm 7,000 -13,000 6,000-10,000 4,800-7,600 2,600-5,200
rend > > > o
New-build in €/sqm 9,000 -15,000 7,500 -13,000 6,000-9,500 5,500 -8,000

Trend ° ° ° °

Sources: Colliers, Value AG, Frankfurt real estate valuation board
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FRANKFURT

Overview

Residential stock 397,709
Residential completions past 5 years p.a. 4,424
Residential completions past year 4,641
Units available for rent past 5 years p.a. 13,548
Units available for rent past year 12,916

Units available for rent per 1,000 households (5 years p.a.) 323

Units available for rent per 1,000 households past year 299
Share of apartments in multi-family 88.1%
Average area per unit in sqm 73.2

Sources: bulwiengesa AG, Value AG

Rents (new lease), average in €/sqm

2015 2016 2017 2018 2019

Hl Residential permits Residential completions

Source: bulwiengesa AG, State bureau of statistics

Condo purchase prices, average in €/sqm

Il New-build Stock

Source: Value AG

Residential/commercial mix investment market
............................................................................................ 1,430..

397 433 TR = 403 -

2015 2016 2017 2018 2019

Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Frankfurt

2019 H1 2020

Il New-build Stock
Source: Value AG

Condominium investment market

2015 2016 2017 2018 2019

B Transactions Volume in €m

Source: Real Estate Valuation Board of Frankfurt



FURTH

LOCATION

The population of Fiirth was around
129,000 inhabitants in 2019 and continues
to be characterized by an upward trend.
The number of households has increased
by 7.7% in just five years as a result.
Demand for housing remains high. This
demand is being further spurred by the
fact that the city boasts more affordable

rent and property prices compared to its

neighboring cities Nuremberg and
Erlangen, although prices have been on
therise in FUrth over the past several
years as well. The number of completed
apartments rose slightly last year with
more permits granted. Rents have proven
stable in 2020 to date with condominiums
continuing to experience significant price

increases.

128,810
127,748

126,526

2017

City facts Population and households
Households 2019 | People per household 68,882 | 1.87
Households past 5 years 4,925 | 7.7%
Household forecast 2030 73775 71% '1'2'5','4'(')3
Influx past 5 years p.a. 10,440 L
GDP past 5 years p.a. 4.0%
GDP per employee 2019 €73972
Employees 2019 48,770
Employees past 5 years 6,3951151% T
2015 2016
Purchasing power per inhabitant 2020 | Index €24996 | 107.5
Hl Population

Sources: bulwiengesa AG, Oxford Economics

Source: bulwiengesa AG

88 Households
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FURTH

Residential locations

Vach)
) Flexdo:rf,
Ritzmannshof Stadeln,
Herboldshof,

Mannhof

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

Sack, Braunsbach,
Bislohe, Steinach

. Lakes/rivers

D Industrial

Excellent location Good location Average location Basic location
Rentin €/sqm
Stock units, re-letting in €/sqm 10.00-15.00 9.50 -14.00 8.50-13.00 7.00-11.50
Trend ° °
New-build, intial letting in €/sqm 11.50-15.50 10.00-14.50 9.50-13.50 9.00-12.50
Trend

Residential/commercial mix properties

>

>

Multipliers 21.0-26.0 20.0-24.0 19.0-23.0 18.0-22.0
e o o o
Price in €/sqm 2,700 -3,700 2,100 - 3,000 1,600 -2,200 1,000-1,700
Trend

Condo purchase prices

>

>

Stock in €/sqm 3,500 -5,800 3,200 -5,100 2,800 -4,400 2,200-3,900
Trend
New-build in €/sqm 4,900 -6,700 4,400 -5,900 3,900 -5,500 3,400 -4,800
Trend

Sources: Colliers, Value AG



Overview

Residential stock 64,924
Residential completions past 5 years p.a. 551
Residential completions past year 462
Units available for rent past 5 years p.a. 2,370
Units available for rent past year 2,616

Units available for rent per 1,000 households (5 years p.a.) 35.2

Units available for rent per 1,000 households past year 38.0
Share of apartments in multi-family 75.8%
Average area per unit in sqm 83.8

Sources: bulwiengesa AG, Value AG

Rents (new lease), average in €/sqm

11.60 11.55

Il New-build Stock
Source: Value AG

Residential/commercial mix investment market

T4

2015 2016 2017 2018 2019

H Transactions

Volume in €m

Source: Real Estate Valuation Board of Furth

2015 2016 2017 2018 2019

Hl Residential permits Residential completions

Source: bulwiengesa AG, State bureau of statistics

Condo purchase prices, average in €/sqm

2019 H1 2020

Bl New-build Stock
Source: Value AG

Condominium investment market

2015 2016 2017 2018 2019

Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Furth
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HAMBURG

City facts

LOCATION

Housing demand in Hamburg remains
high. The population continued to grow
last year, and the number of households
increased to around 1.07 million. Further
growth of 5.5% is expected by 2030,
which corresponds to 59,300 new
households. Whereas 10,600 apartments
were completed in 2018, the rate was

down significantly in 2019 with almost

9,800 apartments completed. This has led
to more limited supply, particularly in the
rental segment, which recently caused
rents and condominium prices to increase
across all segments at an accelerated
rate. The investment market recently
posted the highest transaction volume
recorded in the residential/commercial
mix market at around €1.93bn in 2019.

Population and households

Households 2019 | People per household

1,072,254 1.73

Households past 5 years

70,668 | 71%

1,855,000
1,841,179

1,830,584

Household forecast 2030 1131,579 [ 5.5% oo BRI
Influx past 5 years p.a. 103,769 1,787,408
GDP past 5 years p.a. 3.6% 1072.254
GDP per employee 2019 €95,462 1,052,060 1098149
1,034,536
l ,034,
Employees 2019 996,031 1,021,376
Employees past 5 years 103523 [ 11.6% T
2015 2016 2017 2018 2019
Purchasing power per inhabitant 2020 | Index €25,562 [ 110.0
Hl Population B8 Households

Sources: bulwiengesa AG, Oxford Economics

Source: bulwiengesa AG



HAMBURG

Residential locations

Wohldorf-
Ohlstedt
Duvenstedt

D Industrial

Liangenhorn

Poppenr‘}’
bittel-
Hummels-

Volksdorf
biittel Sasel

Rahlstedt

Bramfeld
r
Farmsen-

Iserbrook

d
Enkenese )
—= Nienstedten

P Othmarschen

’Sjelnwrder

Altenwerder

Neuenfelde
Francop

Moorburg

Bergedorf

N 5 Hausbruch e
eugraben- - T
Fischbek Heimfeld ﬁgrburgNeUIa"d Curslack

EiRendorf,
TRengy \(Vilstor;f

Marmstorf ' ‘
Sinstorf

Source: Colliers

Excellent location

A
Neuengamme Altengamme

Kirchwerder

Good location Average location

Basic location

14.00-22.00 10.00 -17.00

9.00-15.00

Rents

Stock units, re-letting in €/sqm 16.00 - 25.00
Trend

New-build, intial letting in €/sqm 20.00-30.00

Trend °

Residential/commercial mix properties

17.00 -25.00 14.00-19.50

(> >

12.00-17.00

>

33.0-40.0

Multipliers
Trend

30.0-37.0 24.0-29.0

19.0-245

Price in €/sqm 6,700 -9,500 5,000 -7,500 3,200 - 6,000 2,400 -3,800
Trend

Condo purchase prices

Stock in €/sqm 7,000 -15,000 6,000 - 11,000 4,500 -7,500 2,800 -5,500
Trend

New-build in €/sqm 9,000 - 18,000 7,000 -13,000 5,500 - 9,500 4,700 -7,500

Trend °

Sources: Colliers, Value AG
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HAMBURG

Overview

Residential stock 966,164
Residential completions past 5 years p.a. 8,928
Residential completions past year 9,805
Units available for rent past 5 years p.a. 33,286
Units available for rent past year 33,421

Units available for rent per 1,000 households (5 years p.a.) 31.8

Units available for rent per 1,000 households past year 31.2
Share of apartments in multi-family 80.1%
Average area per unit in sqm 76.1

Sources: bulwiengesa AG, Value AG

Rents (new lease), average in €/sqm

2015 2016 2017 2018 2019

Hl Residential permits Residential completions

Source: bulwiengesa AG, State bureau of statistics

Condo purchase prices, average in €/sqm

Il New-build Stock
Source: Value AG

Residential/commercial mix investment market*

Source: Real Estate Valuation Board of Hamburg
*figures refer to multi-family

2019 H1 2020

Il New-build Stock
Source: Value AG

Condominium investment market

Source: Real Estate Valuation Board of Hamburg



HANAU

LOCATION

Excellent accessibility and lower prices
compared to other cities in the region make
Hanau an increasingly popular place to

live inthe Rhine-Main region. Around
8,200 people are expected to move to the
city each year medium-term and the
number of households is forecast to
increase 11.5% by 2030. Despite growing

demand, re-letting rents at stock units

most recently experienced only a slight
increase and asking rents for new-build
units are even down. The upward trend in
the condominium segment remains intact.
Although we can expect to see anincrease
inresidential supply inthe coming years
due to a higher number of permits being
granted, Hanau continues to offer upside

potential.

96,023

2017

City facts Population and households
Households 2019 | People per household 47,890 | 2.03

Households past 5 years 3,96119.0% 95,370
Household forecast 2030 53387 [115%  “92:643,7”
Influx past 5 years p.a. 8,219

GDP past 5 years p.a.* 3.5%

GDP per employee 2019* €80,068

Employees 2019 47,544

Employees past 5 years 1,892 | 41%

2015 2016
Purchasing power per inhabitant 2020 | Index €21,736 | 93.5
Hl Population

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

Source: bulwiengesa AG

[ Households
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HANAU

Residential locations

Mittelbuchen

Kesselstadt

Steinheim
am Main

Source: Colliers

Klein-Auheim

Excellent location

Good location

Wolfgang

. Excellent location D Good location

. Lakes/rivers

Average location

D Industrial

Basic location

Rents

Stock units, re-letting in €/sqm 12.00 -14.50 10.00-13.00 8.50-12.00 7.00-10.50
rend > > >

New-build, intial letting in €/sqm 14.00-16.00 11.00 -14.00 10.50-13.00 9.00 -11.50
Trend > (> (>
Residential/commercial mix properties

Multipliers 23.0-27.0 21.0-26.0 19.0-24.0 17.0-20.0
rend > > > >
Price in €/sqm 3,000 - 3,600 2,700 - 3,200 2,000-2,700 1,450 -2,000
rend > (> (>

Condo purchase prices

Stock in €/sqm 4,000 - 4,500 3,600 - 4,300 2,200 -3,500 1,600 - 2,600
rend > > >

New-build in €/sqm 4,500 - 6,000 4,000 - 5,500 3,400 -4,300 2,900 -3,500
Trend

Sources: Colliers, Value AG

>

(>

(>

>



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, Value AG

Rents (new lease), average in €/sqm

10.35
10.00 10.00

Il New-build Stock
Source: Value AG

Residential/commercial mix investment market

2015 2016 2017 2018

H Transactions Volume in €m

Source: Amt fir Bodenmanagement Budingen

44,770
241
169

1,285
1,262
27.6

26.4

er4% 2015 2016 20177 2018 2019

86.2

Hl Residential permits Residential completions

Source: bulwiengesa AG, State bureau of statistics

Condo purchase prices, average in €/sqm

H1 2020

Bl New-build Stock
Source: Value AG

Condominium investment market

2019 2015 2016 2017 2018 2019

Hl Transactions Volume in €m

Source: Amt fur Bodenmanagement Budingen
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HANOVER

LOCATION

Demand for housing has risen in Hanover
over the past several years in the wake

of growing population and household
numbers. The city recorded almost 17,500
new households in the past five years
with further growth of 6.7% estimated

by 2030. The number of completed
apartments fell short of previous-year

levels with 1,262 completions, reducing

the amount of housing available yoy.
The upward rent trend in the stock and
new-build segments recently slowed,
with new-build condominiums bringing
in considerably higher prices in H1 2020

thaninthe previous year.

Population and households

City facts
Households 2019 | People per household 328,398 | 1.65
Households past 5 years 17,459 | 5.6%
Household forecast 2030 350,261 1 6.7% 532,163 """"""
Influx past 5 years p.a. 37,289
GDP past 5 years p.a.* 3.3%
GDP per employee 2019* €79,277
Employees 2019 329,083 317,886
Employees past 5 years 28,86119.6% T
2015
Purchasing power per inhabitant 2020 | Index €23/128 1995
Hl Population

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

Source: bulwiengesa AG

318,305

2016

[ Households

543,192

538,068

535,061

328,398

323,345
321,538

2017 2018



HANOVER

Residential locations

Marienwerder

Wettbergen

Source: Colliers

Excellent location

Rents

GroR-Buchholz

Heideviertel

Kleefeld

Good location

Misburg-Nord

Misburg-Sud

Anderten

Wiilferode

Average location

00N

]

Excellent location

Good location

Average location

Basic location

Lakes/rivers

Industrial

Basic location

Stock units, re-letting in €/sqm
Trend

10.50 -16.00

9.75-13.75

8.00-13.00

7.00-12.50

New-build, intial letting in €/sqm
Trend

Residential/commercial mix properties

13.50-16.50

(>

12.50-16.50

o

11.00-15.00

>

10.00-14.00

(>

Multipliers
Trend

20.5-285

18.5-25.0

17.0-23.0

15.5-19.5

Price in €/sqm
Trend

Condo purchase prices

2,300-3,300

1,700 -2,600

1,300-2,300

1100 -2,000

Stock in €/sqm
Trend

3,800 - 6,600

3,500 -6,100

2,700 -4,800

2,00 -4,100

New-build in €/sqm
Trend

5,300 - 7,400

>

Sources: Colliers, Value AG, Hameln-Hanover real estate valuation board

4,900-6,700

>

3,900 - 5,400

>

3,600-5,000

>

0000
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HANOVER

Overview

Residential stock 298,085
Residential completions past 5 years p.a. 1,499
Residential completions past year 1,262
Units available for rent past 5 years p.a. 9,016
Units available for rent past year 9,834

Units available for rent per 1,000 households (5 years p.a.) 28.0

Units available for rent per 1,000 households past year 299
Share of apartments in multi-family 84.6%
Average area per unit in sqm e

Sources: bulwiengesa AG, Value AG

Rents (new lease), average in €/sqm

2.735
1,477
1,106
1,297
............................. 867 %A

2015 2016 2017 2018 2019

Hl Residential permits Residential completions

Source: bulwiengesa AG, State bureau of statistics

Condo purchase prices, average in €/sqm

Il New-build Stock
Source: Value AG

Residential/commercial mix investment market*

2015 2016 2017 2018 2019
Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Hameln-Hanover
*Figures refer to multi-family in the Hanover region

2019 H1 2020

Il New-build Stock
Source: Value AG

Condominium investment market*

2015 2016 2017 2018 2019
Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Hameln-Hanover
*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 growth rates in households (6.3% in
five years) mean ongoing high residential
demand with the response to the situation
supply side being far from adequate. With
only 276 new apartments built in 2018,

completions in 2019 rose to 511. However,

a significantincrease in new-build activity
is unlikely, in part due to the fact that fewer
permits were issued in 2019. The city's
student population is another factor driv-
ing demand and smaller-scale apartments
are very popular. Rents for new-build and
stock apartments have proven stable in
2020 to date and prices for condominiums

have gone up significantly.

Population and households

City facts
Households 2019 | People per household 94,005 | 1.72
Households past 5 years 5,596 | 6.3%
Household forecast 2030 98,264 | 45% s
Influx past 5 years p.a. 26,215
GDP past 5 years p.a. 2.4%
GDP per employee 2019 €75,061
Employees 2019 91,782
Employees past 5 years 6176 | 72% T
2015
Purchasing power per inhabitant 2020 | Index €23,523[101.2
Hl Population

Sources: bulwiengesa AG, Oxford Economics

Source: bulwiengesa AG
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Residential Investment | Colliers International Il

HEIDELBERG

Residential . Excellent location D Good location . Lakes/rivers

locations
D Average location D Basic location D Industrial

Handschuhsheim

. Ziegelhausen

\
\_

Wieblingen

Bergheim

Bahnstadt
Pfaffengrund Weststadt

Boxberg

Rohrbach

Source: Colliers

Excellent location Good location Average location Basic location
Rents
Stock units, re-letting in €/sqm 15.00 -19.50 13.50-18.00 10.00-15.50 7.50-13.00
Trend ° °
New-build, intial letting in €/sqm 17.00 -22.00 14.50 -19.50 12.00-16.00 10.00-13.50

Trend ° °

Residential/commercial mix properties

Multipliers 28.0-33.0 22.0-29.0 20.0-25.0 18.0-23.0
Trend
Price in €/sqm 3,700 -5,000 3,100 - 4,600 2,500-3,200 2,000-2,600
Trend

Condo purchase prices

Stock in €/sqm 6,000 -8,500 4,500 -7,500 3,800 -5,500 2,000 -4,500
Trend
New-build in €/sqm 6,500 -9,000 5,300 - 8,300 4,500 - 6,600 3,900-5,300
Trend

Sources: Colliers, Value AG, Heidelberg real estate valuation board



HEIDELBERG

Overview

Residential stock 80,440
Residential completions past 5 years p.a. 539
Residential completions past year 511
Units available for rent past 5 years p.a. 2,154
Units available for rent past year 2,504

Units available for rent per 1,000 households (5 years p.a.) 233

Units available for rent per 1,000 households past year 26.6
Share of apartments in multi-family 81.5%
Average area per unit in sqm 79.2

Sources: bulwiengesa AG, Value AG

Rents (new lease), average in €/sqm

13.00 13.00

11.40 11.40

2019 H1 2020

Il New-build Stock
Source: Value AG

Residential/commercial mix investment market

2015 2016 2017 2018 2019

H Transactions Volume in €m

Source: Real Estate Valuation Board of Heidelberg

370

2015 2016 2017 2018 2019

Hl Residential permits Residential completions

Source: bulwiengesa AG, State bureau of statistics

Condo purchase prices, average in €/sqm

2015 2016 2017 2018 2019 H1 2020

Bl New-build Stock

Source: Value AG

Condominium investment market

2015 2016 2017 2018 2019

Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Heidelberg
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INGOLSTADT

LOCATION

Thanks to the presence of the automotive
and engineering sectors, Ingolstadt boasts
one of the strongest economies in the south
of Germany. The population continues to
grow as do the number of households and
employees. The households rose by 7.5%
over the past five years (around 4,900). The
supply of rental apartments was up strong-

ly in 2019 compared to the five-year aver-

age, in part due to the fact that 1,000 apart-
ments were built, even though this number
is down from previous-year results. Rental
activity in the new-build segment remains
stable but is down slightly for stock proper-
ties. Prices for new condominiums contin-
uedtorise, with stock condos bringing in
pricesin H12020 that were in line with pre-

vious-year levels.

Population and households

City facts

Households 2019 | People per household omolies
Households past 5 years 4,868 | 7.5%

Household forecast 2030 75,460 | 8.2% e
Influx past 5 years p.a. 11,296 132,438

GDP past 5 years p.a. 1.6%

GDP per employee 2019 €134,647

Employees 2019 107,531 65,890

Employees past 5 years

12,343 113.0%

Purchasing power per inhabitant 2020 | Index

€26,289 | 1131
Hl Population

Sources: bulwiengesa AG, Oxford Economics

Source: bulwiengesa AG

2016

[ Households

138,046
136,981

69,720

2018 2019



INGOLSTADT

Residential locations

. Excellent location D Good location

Etting
Ost

Oberhaunstadt

Unterhaunstadt

Piusviertel Gewerbegebiet Raffineriebezirk

N{" Am Wasserwerk

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

Im Freihofl Mailing

Hollerstauden oldkird] Sid
Altstadt Feldkirchen

Stralke Monikaviertel

Gerolfinger;
Brijckenkc{p'f Am Auwaldsee

Nordost

Pettenhofen
Diinzlau

Irgertsheim

Gerolfing

Nord Probiertweg Au\gustinviertel S
77 Antonviertel ;
} Gewerbegebiet
. . Herz-Jesu-
Gerolfing Sud Viertel Kothau Sg

Buschletten Bahnhofs-
Haunwahr o, | Viertel

Ringsee
Sudfriedhof

‘Niederfeld
Rothenturm

Stangletten Hundszell,

Knoglersfreude

Spitalhof “\ Unsernherrn

Oberbrunnenreuth Unterbrunnenreuth

Zuchering Nord
Hagau (' und! Sechof

Zuchering Sud

. Lakes/rivers D Industrial

Source: Colliers

Excellent location

Good location Average location

Basic location

Rents

Stock units, re-letting in €/sqm 11.50-16.00 11.00 -14.50 9.50 -13.50 8.00-12.50
rend > > > >
New-build, intial letting in €/sqm 13.00-18.00 12.50 -16.50 12.00-15.50 10.50 -14.50
o o o
Residential/commercial mix properties

Multipliers 26.0-31.0 24.0-28.0 22.0-26.0 20.0-24.0
o o o
Price in €/sqm 3,250 - 4,250 2,750 -3,250 2,250-2,750 2,000 -2,250
Trend ° °
Condo purchase prices

Stock in €/sqm 4,700 - 6,500 4,400 -5,800 3,600 -5,400 2,800 -4,400
Trend

New-build in €/sqm 5,500 -7,300 5,000 - 6,600 4,800 -5,900 4,400 -5,700

Trend

Sources: Colliers, Value AG
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INGOLSTADT

Overview

Residential stock 70,390
Residential completions past 5 years p.a. 1,226
Residential completions past year 1,020
Units available for rent past 5 years p.a. 1,996
Units available for rent past year 2,790

Units available for rent per 1,000 households (5 years p.a.) 29.2

Units available for rent per 1,000 households past year 40.0
Share of apartments in multi-family 62.4%
Average area per unit in sqm 86.3

Sources: bulwiengesa AG, Value AG

Rents (new lease), average in €/sqm

12.40 12.40 12.30

Il New-build Stock
Source: Value AG

Residential/commercial mix investment market

2015 2016 2017 2018 2019

Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Ingolstadt

2015 2016 2017 2018 2019

Hl Residential permits Residential completions

Source: bulwiengesa AG, State bureau of statistics

Condo purchase prices, average in €/sqm

Il New-build Stock

Source: Value AG

Condominium investment market

2015 2016 2017 2018 2019

B Transactions Volume in €m

Source: Real Estate Valuation Board of Ingolstadt



KARLSRUHE

LOCATION

Karlsruhe, the second-largest city in
Baden-Wurttemberg, boasts a strong
economy and growing employee numbers
(+4.4% since 2014). Household numbers
are experiencing a strong upward trend
as well (7.3% in five years) and boosting
demand for housing, which cannot be met
by the construction activity of previous

years through 2018. The number of newly

built apartments was even down to the
lowest the city has seen over the past sev-
eral years at 477 in 2019. Asking rents for
new-build units recently experienced an
above-average increase due to the con-
siderable drop in supply. The investment
market for residential/commercial mix
properties again posted a yoy increase in

transaction volume to €173m.

Population and households

City facts
Households 2019 | People per household 178,791 | 1.77
Households past 5 years 12,096 | 7.3%
Household forecast 2030 188,683 155% 307,755 g
Influx past 5 years p.a. 36,455
GDP past 5 years p.a. 2.9%
GDP per employee 2019 €85,535
171,930
Employees 2019 178,857
Employees past 5 years 7,609144% T
2015
Purchasing power per inhabitant 2020 | Index €24,0451103.4
Hl Population

Sources: bulwiengesa AG, Oxford Economics

Source: bulwiengesa AG

173,184

2016

[ Households

316,461

311,919 313,092

178,791

175,235 175,894
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KARLSRUHE

Residential locations

. Excellent location D Good location

. Lakes/rivers D Industrial

Waldstadt

Knielingen

Nordweststadt

Grotzingen

Hagsfeld

Daxlanden

Weiherfeld-
Dammerstock

Wolfartsweier

Hohenwettersbach

Stupferich

Grinwettersbach

Source: Colliers

Excellent location Good location Average location Basic location
Rents
Stock units, re-letting in €/sqm 12.00 -16.00 10.00 -14.50 9.50 -14.00 8.00-13.00
o o o
New-build, intial letting in €/sqm 14.00-18.00 12.50-15.50 10.50 -14.00 10.00-13.50

Trend ° °

Residential/commercial mix properties

Multipliers 25.0-31.0 22.0-27.0 18.5-22.0 16.5-20.5
Trend ° °
Price in €/sqm 3,600 -4,600 2,600 -3,500 2,200-3,000 1,700 - 2,600

Trend °

Condo purchase prices

Stock in €/sqm 4,200 - 6,400 3,700 -5,600 3,300 -4,900 2,600 - 4,400
Trend °
New-build in €/sqm 4,600 - 6,800 4,300 -5,800 3,900 -5,100 3,600 - 4,800
Trend

Sources: Colliers, Value AG, Karlsruhe real estate valuation board



KARLSRUHE

Overview

Residential stock 207,258
Residential completions past 5 years p.a. 665
Residential completions past year 477
Units available for rent past 5 years p.a. 3,382
Units available for rent past year 3,408

Units available for rent per 1,000 households (5 years p.a.) 19.3

Units available for rent per 1,000 households past year 191
Share of apartments in multi-family 79.9%
Average area per unit in sqm 83.0

Sources: bulwiengesa AG, Value AG

Rents (new lease), average in €/sqm

e e 1110
9.35
8.75 9.00

Il New-build Stock
Source: Value AG

Residential/commercial mix investment market

2015 2016 2017 2018 2019

H Transactions Volume in €m

Source: Real Estate Valuation Board of Karlsruhe

877

2015 2016 2017 2018 2019

Hl Residential permits Residential completions

Source: bulwiengesa AG, State bureau of statistics

Condo purchase prices, average in €/sqm

Bl New-build Stock

Source: Value AG

Condominium investment market

2015 2016 2017 2018 2019

Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Karlsruhe
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KIEL

LOCATION

Kiel, Germany's northern-most major city,
has undergone atransformation to what
istoday an attractive service location. The
city's status as the state capital and the
fact that it is home to a major university
also play a significant role. Although the
number of households has risen by 5,400
within five years, the number of residen-

tial completions was too low with only

465 newly built apartments in 2019 as
well. Availability is nevertheless better
than in many other cities with almost 50
available rental apartments per 1,000
households as the city was able to im-
prove supply in 2019. The pace of growth
inrentand prices in the new-build seg-
ment recently slowed but remains intact

inthe stock segment.

249,688

247,943 24754

143,923

143,320

2017

City facts Population and households
Households 2019 | People per household 145,167 | 1.72
Households past 5 years 5,427 3.9% 247 441
Household forecast 2030 158,783 | 9.4% 246,306 T
Influx past 5 years p.a. 17,009
GDP past 5 years p.a. 3.2%
GDP per employee 2019 €68,741
143,029
Employees 2019 125,483
141,555

Employees past 5 years 10,517 191% T

2015 2016
Purchasing power per inhabitant 2020 | Index €20,829 | 89.6

Hl Population

Sources: bulwiengesa AG, Oxford Economics

Source: bulwiengesa AG

[ Households



KIEL

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

Holtenau

Rg\(en ,b/e{/ ﬁ}"\\(
Du‘s[%jelfﬁvg%ok INeumihlen-Dietrichsdorf
: Oppendorf
/\Ly/schrev_enteich/ % :
Mettenhof; Hasseldieksdamm “ Ellerbek/

Mitte Wellingdorf

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
Stock units, re-letting in €/sqm 10.00 -14.50 9.00-13.00 7.50 -11.50 6.50-10.50
Trend
New-build, intial letting in €/sqm 12.00-16.00 11.00 -14.50 10.50 -13.50 9.00-12.50

Trend ° ° ° °

Residential/commercial mix properties

Multipliers 20.5-24.0 19.5-22.5 16.5-19.5 14.5-18.0
Trend
Price in €/sqm 2,100 - 4,000 1,600 - 3,100 1,100 -2,100 900 -1,600
Trend

Condo purchase prices

Stock in €/sqm 3,800 -6,300 3,400 -5,200 2,500 -4,300 1,700 -3,700
Trend
New-build in €/sqm 5,200 - 6,700 4,300-6,000 3,500 -5,000 3,200 -4,100

Trend ° ° ° °

Sources: Colliers, Value AG, Kiel real estate valuation board
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Overview

Residential stock 135,520
Residential completions past 5 years p.a. 477
Residential completions past year 465
Units available for rent past 5 years p.a. 6,754
Units available for rent past year 7,218

Units available for rent per 1,000 households (5 years p.a.) 471

Units available for rent per 1,000 households past year 49.7
Share of apartments in multi-family 79.8%
Average area per unit in sqm 7.8

Sources: bulwiengesa AG, Value AG

Rents (new lease), average in €/sqm

11.00

11.00

Il New-build Stock
Source: Value AG

Residential/commercial mix investment market

2015 2016 2017 2018 2019

Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Kiel

2015 2016 2017 2018 2019

Hl Residential permits Residential completions

Source: bulwiengesa AG, State bureau of statistics

Condo purchase prices, average in €/sqm

Il New-build Stock
Source: Value AG

Condominium investment market

2015 2016 2017 2018 2019

B Transactions Volume in €m

Source: Real Estate Valuation Board of Kiel



COLOGNE

LOCATION

Cologne continues to uphold its reputation
as ametropolis with the population contin-
uing to grow. Total households exceeded
600,000 for the first time in 2019 and was
33,000 higher than five years prior. The
economy performs with five-year aver-
age GDP growth at 3.7% p.a. Despite this
boom, constructionistoo low to fully meet

demand. Roughly 2,250 apartments were

completedin 2019, or 1,400 fewer than in
2018. Although about 15,500 rental apart-
ments were on offer per year on average
over the past few years, this number was
down by around 1,200 in 2019. Following
aslightdip inrents for new-build units in
2019, rents resumed their upward trend in
2020. The investment market recorded its

highest volume inthe past years at €1.14bn.

Population and households

City facts
Households 2019 | People per household 605,011 | 1.81
Households past 5 years 33,05515.8%
Household forecast 2030 656,054 | 8.4% 1,060,582 """""
Influx past 5 years p.a. 66,011
GDP past 5 years p.a. 3.7%
GDP per employee 2019 €85,954
Employees 2019 582,613 579,553
Employees past 5 years 70,469 1138% T
2015
Purchasing power per inhabitant 2020 | Index €24,374104.9
Hl Population

Sources: bulwiengesa AG, Oxford Economics

Source: bulwiengesa AG

1,075,935

591,173

2016

[ Households

1,095,070
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COLOGNE

Residential locations

Worringen

Roggendorf/ /N 5 UL e

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&

Mungersdorf,
Weiden Braunsfeld

Lindenthal st " Rath/Heumar
Junkersdorf \Siid

Stz Bayenthal

Zollstock Westhoven
‘ Marienburg

Raderthal
Rodenkirchen

Rondorf
Hahnwald

Source: Colliers

Excellent location Good location Average location Basic location
Rents
Stock units, re-letting in €/sqm 13.00-19.50 12.00-17.50 9.50 -14.50 7.50-13.50
Trend °
New-build, intial letting in €/sqm 14.00 - 23.00 13.50 -21.00 11.50-17.00 9.50 -14.50

Trend °

Residential/commercial mix properties

Multipliers 23.0-31.0 22.0-29.0 18.5-24.0 16.0-21.0
Trend °
Price in €/sqm 3,000 -5,000 2,300 -3,600 1,900 -2,700 1,400 -2,300

Trend °

Condo purchase prices

Stock in €/sqm 5,300 - 8,600 4,300 -8,000 3,300-5,400 2,400 -4,500
Trend °
New-build in €/sqm 7,000-10,000 5,800 -9,000 4,800-7,200 4,300 -6,000

Trend °

Sources: Colliers, Value AG, Cologne real estate valuation board



COLOGNE

Overview

Residential stock 563,238
Residential completions past 5 years p.a. 2,955
Residential completions past year 2,253
Units available for rent past 5 years p.a. 15,495
Units available for rent past year 14,338
Units available for rent per 1,000 households (5 years p.a.) 26.1
Units available for rent per 1,000 households past year 23.7
Share of apartments in multi-family 83.0%
Average area per unit in sqm 76.9

Sources: bulwiengesa AG, Value AG

Rents (new lease), average in €/sqm

12.35 12.30

12.10

Il New-build Stock
Source: Value AG

Residential/commercial mix investment market

2015 2016 2017 2018 2019

H Transactions Volume in €m

Source: Real Estate Valuation Board of Cologne

4,128 4,130

2015 2016 2017 2018 2019

Hl Residential permits Residential completions

Source: bulwiengesa AG, State bureau of statistics

Condo purchase prices, average in €/sqm

2019 H1 2020

Bl New-build Stock
Source: Value AG

Condominium investment market

2015 2016 2017 2018 2019

Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Cologne
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LOCATION

Krefeld benefits from its proximity to Dusseldorf, due to its affordability. Rents
Dusseldorf. Households grew by 3.6% for stock apartments have continued to
over the past few years with roughly rise slightly but are down somewhat for

4,000 new households now calling the city ~ new-build units. Krefeld also recorded
home. Stable growth is forecast through a strong performance of residential
2030, a favorable trend comparedtomany  investmentin 2019 and posted growth
of the medium-sized cities in North- of transaction volume (€363m) as well
Rhine Westphalia. Krefeld is an alternative  asthe number of transactions involving

place to live for commuters, especially to residential/commercial mix properties.

City facts Population and households

Households 2019 | People per household 116,976 | 1.94

226,812 226,699 227,020 226,934
) —

Households past 5 years 4,032 | 3.6% o —0
Household forecast 2030 6,788 | —0.2% w7 g i i
Influx past 5 years p.a. 12,939
GDP past 5 years p.a. 3.2%

o o 17,021 116,976
GDP per employee 2019 €74,687 116,314 116,256
Employees 2019 94,415 114,869
Employees past 5 years 9722 | 1N5%

2015 2016 2017 2018 2019

Purchasing power per inhabitant 2020 | Index €22,781198.0

Hl Population  F¥ Households

Sources: bulwiengesa AG, Oxford Economics Source: bulwiengesa AG



KREFELD

Residential locations

H

tlser Berg

Kempener
Feld/Baackeshof

Benrad-Sid

Source: Colliers

Rents

Stadtmitte

DieRem/Lehmheide

Excellent location

Uerdingen

. Lakes/rivers

Good location Average location

D Industrial

Basic location

Stock units, re-letting in €/sqm
Trend

9.50-13.50

6.00-10.00

New-build, intial letting in €/sqm
Trend

Residential/commercial mix properties

12.00-16.00

>

8.00-11.50 7.00-11.00
10.50 -13.50 10.00 -13.00

(> >

8.50-12.00

>

Multipliers 15.5-19.0 13.5-16.0 11.0-14.0 10.0-12.5
Trend ° °

Price in €/sqm 1,200 -1,900 1,100 - 1,500 850-1,250 500 -1,000
Trend ° °

Condo purchase prices

Stock in €/sqm 3,200 - 4,400 2,500 -4,200 1,900 - 3,800 1,500 - 3,200
Trend (> (> (> (>
New-build in €/sqm 3,900 -4,900 3,500 -4,600 3,200-4,300 2,900 -4,100
Trend

Sources: Colliers, Value AG

(>

> (>

(>
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KREFELD | 2020/2021

KREFELD

Overview

Residential stock 120,399
Residential completions past 5 years p.a. 285
Residential completions past year 262
Units available for rent past 5 years p.a. 4,462
Units available for rent past year 4,755

Units available for rent per 1,000 households (5 years p.a.) 38.4

Units available for rent per 1,000 households past year 40.6
Share of apartments in multi-family 68.3%
Average area per unit in sqm 84.6

Sources: bulwiengesa AG, Value AG

Rents (new lease), average in €/sqm

10.30 10.30

2015 2016 2017 2018 2019

Hl Residential permits Residential completions

Source: bulwiengesa AG, State bureau of statistics

Condo purchase prices, average in €/sqm

Il New-build Stock
Source: Value AG

Residential/commercial mix investment market

2015 2016 2017 2018 2019

Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Krefeld

Il New-build Stock
Source: Value AG

Condominium investment market

...................................................................................... v R

2015 2016 2017 2018 2019

B Transactions Volume in €m

Source: Real Estate Valuation Board of Krefeld



LEIPZIG

LOCATION

Leipzig continues to boom and the
population is growing. With 7,700 people
moving to the city in 2019, the population
currently is 595,563 and will soon

pass the 600,000-inhabitant threshold.
Despite comparatively low economic
figures, the city enjoys strong housing
demand due to a large student population

and high influx. The number of permits

granted has doubled over the years,
hitting an all-time high of 4,331 permits
in 2019. The city, however, recently saw
adecrease inthe number of completions.
The upward rent trend in the stock
apartment segment has weakened over
the course of 2020 and rents for new-
build space have leveled off. Property

prices, on the other hand, continue torise.

Population and households

City facts

Households 2019 | People per household 348,282 | 1.71

Households past 5 years 33,554 [10.7%

Household forecast 2030 376,776 | 8.2% oo >
560,472

Influx past 5 years p.a. 39,221

GDP past 5 years p.a. 3.5%

GDP per employee 2019 €64,249

Employees 2019 272,873 325856

Employees past 5 years 31,808 1132% T

2015

Purchasing power per inhabitant 2020 | Index €19,909 | 85.7

Hl Population

Sources: bulwiengesa AG, Oxford Economics

Source: bulwiengesa AG

332,028

2016

[ Households

595,563
587,857

581,980

348,282

338,360 341,777

2018 2019
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Residential Investment | Colliers International Il

LEIPZIG

Residential locations

Seeha

Litzschena-

Stahmeln Wiederitzsch

Eutritzsch
Mockau

Abtnaun

Schonefeld-

usen

PlauRig-
Portitz

Heiterblick

dorf’( paunsdorf

Sellerhausen-

Burghausen- i
Rickmarsdorf { Ang

Stunz

er=-y

Crottendorf

GroRzschocher
Délitz-Désen

Knautkleeberg-
Knauthain|

Hartmannsdorf-

Knautnaundorf

Source: Colliers

Excellent location

Holzhausen

Meusdorf

Good location

Biebertwolkwitz

Engelsdorf

Méolkau
Baalsdorf

Average location

. Excellent location D Good location

. Lakes/rivers

D Industrial

Basic location

Rents

Stock units, re-letting in €/sqm 8.00-13.00 7.00-12.00 6.50-11.00 5.50-9.00
Trend

New-build, intial letting in €/sqm 11.50-16.00 11.00 -14.50 9.50-12.50 9.00-12.00

Trend °

Residential/commercial mix properties

>

>

>

25.0-29.0

235-27.0

>

20.0-23.0

Multipliers 27.0-33.5
Trend °
Price in €/sqm 2,150 -2,850
Trend

Condo purchase prices

1,650 - 2,200

1,450 -1,800

1,250 -1,600

2,500-5,300

2,000 -4,100

1,800 -3,700

Stock in €/sqm 3,000 -6,000
Trend
New-build in €/sqm 4,500 -6,800

Trend °

Sources: Colliers, Value AG

4,000 -5,900

(>

3,700 -5,000

(>

3,300 -4,600

>



LEIPZIG

Overview

Residential stock 341,419
Residential completions past 5 years p.a. 1,821
Residential completions past year 1,563
Units Units available for rent past 5 years p.a. 33,420
Units Units available for rent past year 30,167

Units available for rent per 1,000 households (5 years p.a.) 993

Units available for rent per 1,000 households past year 86.6
Share of apartments in multi-family 89.2%
Average area per unit in sqm 70.4

Sources: bulwiengesa AG, Value AG

Rents (new lease), average in €/sqm

10.50 10.50
10.00 10.00 ® °

2019 1. HJ 2020

Il New-build Stock
Source: Value AG

Residential/commercial mix investment market

2015 2016 2017 2018 2019

H Transactions

Volume in €m

Source: Real Estate Valuation Board of Leipzig

2015 2016 2017 2018 2019

Hl Residential permits Residential completions

Source: bulwiengesa AG, State bureau of statistics

Condo purchase prices, average in €/sqm

2015 2016 2017 2018 2019 H1 2020

Bl New-build Stock
Source: Value AG

Condominium investment market

4.817 4.804

2015 2016 2017 2018 2019

Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Leipzig
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LEVERKUSEN

LOCATION

Leverkusen's proximity to Cologne and
Dusseldorf make it an attractive place to
live. The city benefits from a strong phar-
maceutical industry, which forms a solid
economic basis. The population has been
growing for years while the number of
newly built apartments has remained low,
exceptin 2017. This is supported by the

fact that less than 200 apartments were

builtin 2019. Price levels of moderately
rising rents for both stock and new-build
apartments remain considerably more af-
fordable than those being paid in Cologne
and Dusseldorf. The city's residential in-
vestment market continued its long-term
trend of stable volumes in 2019 with €56m
being poured into residential/commercial

mix properties.

Population and households

City facts
Households 2019 | People per household 84,725 | 1.94
Households past 5 years 2,725 3.3% 163,487
Household forecast 2030 87912 |3.8% oS
Influx past 5 years p.a. 8,519
GDP past 5 years p.a. 4.0%
GDP per employee 2019 €100,130

83,412
Employees 2019 65,077
Employees past 5 years 3951165% T

2015
Purchasing power per inhabitant 2020 | Index €23,647 1101.7
Hl Population

Sources: bulwiengesa AG, Oxford Economics

Source: bulwiengesa AG

163,113

2016

[ Households

164,366
163,838

163,577

.............. 84,725....

83,886 84,019

2017



LEVERKUSEN

Residential locations

Bergisch
Neukirchen

Opladen

Rheindorf Quettingen

Steinbuchel

e

. Excellent location D Good location

Kuppersteg

D Industrial

Source: Colliers

Excellent location Good location Average location Basic location

1202/0202 | NISMIYIAIT m |
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Rents

Stock units, re-letting in €/sqm 9.00-12.00 8.50-11.50 7.00-10.50 6.50-10.00
Trend > > >

New-build, intial letting in €/sqm 12.00-14.00 11.00 -13.50 10.50 -12.50 9.50-12.00

Trend

Residential/commercial mix properties

>

>

>

>

Multipliers 15.0-19.5 13.0-16.5 115-15.0 10.0-135
Trend ° °

Price in €/sqm 1100 -2,700 1,000 - 2,400 900 -2,000 800-1,500
Trend ° °

Condo purchase prices

Stock in €/sqm 2,600 - 4,300 2,500-3,700 1900 - 3,300 1,700 -3,100
rend > > > >
New-build in €/sqm 3,800 -5,000 3,600 - 4,600 3,200 - 4,000 3,000 - 3,800
Trend

>

Sources: Colliers, Value AG, Leverkusen real estate valuation board

>

>

>
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LEVERKUSEN | 2020/2021

LEVERKUSEN

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, Value AG

Rents (new lease), average in €/sqm

82,235
256
197
2,069
1,968
24.7
23.2
69.0%

84.6

263 265

2015 2016 2017 2018 2019

Hl Residential permits Residential completions

Source: bulwiengesa AG, State bureau of statistics

Condo purchase prices, average in €/sqm

Il New-build Stock
Source: Value AG

Residential/commercial mix investment market

2015 2016 2017 2018

Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Leverkusen

Il New-build Stock
Source: Value AG

Condominium investment market

2015 2016 2017 2018 2019

B Transactions Volume in €m

Source: Real Estate Valuation Board of Leverkusen



L UBECK

LOCATION

Following years of structural transfor-
mation, Lubeck has become a modern
location for the service sector, retail,
future-oriented industries, research and
education. The population and households
have grown as aresult. Libeck recorded
anincrease of just under 1,000 inhabit-
ants in 2019. The forecast of households
by 2030 is favorable at 4.2%. Students

(2020: around 11,400) remain an impor-
tant factor when it comes to demand on
the residential market, particularly in the
small-scale apartment segment. Re-let-
ting rents at stock properties are currently
moderate but are experiencing an upward
trend while asking rents for new-build
units have fallen. Condominium prices

have risentangibly.

218,278

217,198

216,318

129,158

127,764
127,246

2017 2018 2019

City facts Population and households
Households 2019 | People per household 129,158 | 1.69
Households past 5 years 3,766 | 3.0% 216,712
216,253
Household forecast 2030 134,634 | 4.2% 7 g
Influx past 5 years p.a. 12,142
GDP past 5 years p.a. 3.3%
GDP per employee 2019 £70,413 127,478
126,464
Employees 2019 99,053
Employees past 5 years 10165 11.4% T
2015 2016
Purchasing power per inhabitant 2020 | Index €21,285]91.6
Hl Population

Sources: bulwiengesa AG, Oxford Economics

Source: bulwiengesa AG

[ 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

92

LUBECK

Residential locations

LUBECK | 2020/2021 m ™

Alt-Travemiinde/
"~ Rénnau

Residential Investment | Colliers International

. ) Alt-Kiicknitz/
Déinlsgh;burﬁ/Slems/ Dummersdorf/
Rangenberg/Wallberg RoterHahn”

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

GroR.Steinrade/
Schonbdcken

Buntekuh |Sud #Hixtertor/

Mihlentor/ .
Girtnergasse Eichholz

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

. Lakes/rivers D Industrial

l Strecknitz/

Schiereichenkoppe Rothebek

Source: Colliers

Excellent location Good location Average location Basic location
Rents
Stock units, re-letting in €/sqm 9.50-15.00 9.00-13.00 7.50-11.00 6.50-10.50
Trend
New-build, intial letting in €/sqm 12.50-16.50 11.50 -14.00 10.00-13.00 9.00-12.50

frend > (> (> (>

Residential/commercial mix properties

Multipliers 22.0-26.0 20.0-25.0 16.0-20.0 13.0-16.0
Trend
Price in €/sqm 2,300 - 3,850 2,100 -3,300 1,500 -2,100 950 -1,600
Trend

Condo purchase prices

Stock in €/sqm 4,000 -7,600 3,800 -6,000 2,400-5,000 1,700 - 4,000
Trend
New-build in €/sqm 5,000 -10,000 4,500 -8,000 3,800 -6,400 3,300 -4,800

frend > (> (> (>

Sources: Colliers, Value AG



LUBECK

Overview Residential construction
Residential stock 118,498 1,260
Residential completions past 5 years p.a. 470
Residential completions past year 416
Units available for rent past 5 years p.a. 4,100
Units available for rent past year 4,703
471
Units available for rent per 1,000 households (5 years p.a.) 321 416 416
Units available for rent per 1,000 households past year 36.4 102
Share of anartments in multi_famil BB60s
P ! 2015 2016 20177 2018 2019
BRI e L D e 1 Hl Residential permits Residential completions
Sources: bulwiengesa AG, Value AG Source: bulwiengesa AG, State bureau of statistics
Rents (new lease), average in €/sqm Condo purchase prices, average in €/sqm

2015 2016 2017 2018 2019 H1 2020 2015 2016 2017 2018 2019 H1 2020

Il New-build Stock Bl New-build Stock
Source: Value AG Source: Value AG
Residential/commercial mix investment market Condominium investment market
823
746 745
673
...................................................................................................... e T e T e I e i o e
L 184
= 175
146 145 133
123 134
..................................... 97 104 86 ao
78 T4
2015 2016 2017 2018 2019 2015 2016 2017 2018 2019

H Transactions Volume in €m Hl Transactions Volume in €m
Source: Real Estate Valuation Board of Lubeck Source: Real Estate Valuation Board of Lubeck
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LOCATION

Magdeburg has been seeing its the market even managed to relax slightly
population grow for years, with another in 2019. Around 82 apartments wereavail-
slightincrease posted in 2019. Demand able per 1,000 households in 2019 com-
for housing hasriseninturnas well. paredtoonly 72 in 2018. Re-letting rents
Although the housing market has been for stock apartments remain low due to
overloaded in the past, demolition activity demand. 2019 saw a dramatic jump in the
has somewhat restored the balance. number of new-build completions and

Supply and demand on the housing market  asking rents for new-build apartments fell

remains fairly even and the situation on signficantly.
City facts Population and households
Households 2019 | People per household 134,749 | 1.78 239,853
233136 238478 238697
Households past 5 years 5,690 | 4.4% ——
Household forecast 2030 139,718 [ 37%  ~oo @ s
Influx past 5 years p.a. 14,541

GDP past 5 years p.a. 2.4% e —./131:749

GDP per employee 2019 €60,857 ey REE RSEEY
131,689
Employees 2019 108,684
Employees past 5 years 3577 134%
2015 2016 2017 2018 2019
Purchasing power per inhabitant 2020 | Index €20,567 | 88.5

Hl Population  F¥ Households

Sources: bulwiengesa AG, Oxford Economics Source: bulwiengesa AG



MAGDEBURG

Residential locations

e

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

D Industrial

Gewerbegebie
Nord

Neustadter
See'

Silzegrund Rothensce

Kanhenstieg

4
Alte
Neustadt Jf -
Berliner

Bruckfeld Chaussee

Diesdorf

Iiei Ziger:
S raée \

Pechau

Beyendorf-
ohlen

Source: Colliers

Excellent location Good location Average location Basic location
Rents
Stock units, re-letting in €/sqm 8.00-10.00 7.00-9.00 6.00-8.00 5.00-7.50
frend > > > (>
New-build, intial letting in €/sqm 10.50 -14.00 9.00-13.00 7.50 -11.50 7.00-10.00

Trend ° ° ° °

Residential/commercial mix properties

Multipliers 17.0-21.0 15.0-19.0 12.5-17.0 10.0-135
frend > > > >
Pricein €/sqm 1,500 - 2,400 1,300 -1,700 900 -1,400 700-1,200

Trend ° ° ° °

Condo purchase prices

Stock in €/sqm 2,600 -3,900 2,000 -3,400 1,200 -3,000 1,000 -1,800
frend > > > >
New-build in €/sqm 3,300 - 4,400 3,000-3,900 2,600-3,300 2,400-2,800

Trend ° ° ° °

Sources: Colliers, Value AG
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MAGDEBURG | 2020/2021

MAGDEBURG

Overview

Residential stock 143,205
Residential completions past 5 years p.a. 594
Residential completions past year 941
Units available for rent past 5 years p.a. 9,145
Units available for rent past year 11,029

Units available for rent per 1,000 households (5 years p.a.) 68.6

Units available for rent per 1,000 households past year 81.8
Share of apartments in multi-family 83.1%
Average area per unit in sqm 70.3

Sources: bulwiengesa AG, Value AG

Rents (new lease), average in €/sqm

2015 2016 2017 2018 2019

Hl Residential permits Residential completions

Source: bulwiengesa AG, State bureau of statistics

Condo purchase prices, average in €/sqm

Il New-build Stock

Source: Value AG

Residential/commercial mix investment market

2015 2016 2017 2018 2019

Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Magdeburg

Il New-build Stock
Source: Value AG

Condominium investment market

2015 2016 2017 2018 2019

B Transactions Volume in €m

Source: Real Estate Valuation Board of Magdeburg



MAINZ

LOCATION

Mainz has grown by 8,100 households in
just five year, reflecting an increase of

7.2%. This growth is having an impact on

rents and property prices in all locations.

Rents and property prices continued to
rise in H1 2020 across all segments,
particularly new-build condominiums.
One special characteristic of Mainz is its

high student population. Roughly 40,000

of the city's 218,300 inhabitants are
students (18%). This situation means high
demand for small-scale apartments.
Following a high completion rate in the
previous year, the number of newly built
apartments was down in 2019 to 733.
Mainz is becoming increasingly popular
with investors, atrend that is reflected in

arecordtransaction volume of €329m.

Population and households

213,528

City facts
Households 2019 | People per household 120,596 | 1.81
Households past 5 years 8,101 7.2%
Household forecast 2030 125,892 | 4.4%
209,779,
Influx past 5 years p.a. 18,192
GDP past 5 years p.a. 2.4%
GDP per employee 2019 €76,639
114,633
Employees 2019 114,810
Employees past 5 years 8158 7.6% T
2015 2016
Purchasing power per inhabitant 2020 | Index €24,757 1106.5
Hl Population

Sources: bulwiengesa AG, Oxford Economics

Source: bulwiengesa AG

116,682

218,279

215,110

119,955 120,596
"""" g9z
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MAINZ | 2020/2021 W ™

Residential Investment | Colliers International Il Wl

MAINZ

Residential locations

Gonsenheim

Source: Colliers

Rents

Marienborn

Hartenberg-Munchfeld

Oberstadt

Bretzenheim

Excellent location

Laubenheim

Good location Average location

. Excellent location D Good location

D Industrial

Basic location

Stock units, re-letting in €/sqm
Trend

11.50 -18.00

10.50-16.00

>

9.50-14.00

>

8.50-13.50

New-build, intial letting in €/sqm
Trend

Residential/commercial mix properties

14.00-19.50

>

13.00-17.50

>

12.00-16.50

>

10.50 -14.50

>

Multipliers 24.0-29.0 22.0-27.0 20.0-25.0 18.5-23.0
rend > > >

Price in €/sqm 3,800 - 4,900 2,700-3,700 2,300 -2,900 1900 - 2,300
rend > (> (>

Condo purchase prices

Stock in €/sqm 4,500 - 6,600 3,600 - 5,200 3,000 -5,000 2,400 - 4,600
rend > > > >
New-build in €/sqm 6,000 - 8,000 5,000 - 6,600 4,200 -6,300 3,800 - 5,600
Trend

Sources: Colliers, Value AG, Mainz real estate valuation
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Overview Residential construction

o e 1,697 ...........................
Residential completions past 5 years p.a. 944

Residential completions past year 733

Units available for rent past 5 years p.a. 3,9%

Units available for rent past year 3,151

Units available for rent per 1,000 households (5 years p.a.) 339

Units available for rent per 1,000 households past year 31.2 429

Share of apartments in multi-family gy
2015 2016 2017 2018 2019

BRI e L D e . Hl Residential permits Residential completions

Sources: bulwiengesa AG, Value AG Source: bulwiengesa AG, State bureau of statistics

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

2015 2016 2017 2018 2019 H1 2020 2015 2016 2017 2018 2019 H1 2020

Il New-build Stock Bl New-build Stock
Source: Value AG Source: Value AG
Residential/commercial mix investment market Condominium investment market
.................................................................................................................................................. 1’323
1,235 L2 1,203 1,226
329 365 352
1
290 314 318
216 205
........... .153............... ................157................ A B PR - - - R . ] [ .. b oeeeeall .- B
101 112 109

¢ I i I I

2015 2016 2017 2018 2019 2015 2016 2017 2018 2019
H Transactions Volume in €m Hl Transactions Volume in €m
Source: Real Estate Valuation Board of Mainz Source: Real Estate Valuation Board of Mainz
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MANNHEIM

LOCATION

Inthe wake of a structural shift, Mannheim
has become a modern hub for the service
sector. Residential construction, however,
has been down for years. 2019 saw 590
apartment completions which was less
than the year before, despite the fact that
households are on therise. The upward
trend behind rents for new-build apart-

ments recently slowed but remained stable

inthe stock segment. Condominium prices
recently rose, and the investment market
was almost able to match previous-year
results in 2019. A growing number of
investors have been taking advantage of
the opportunities the city has to offer in
recent years, both transaction volume and
number of deals of residential/commercial

mix properties were down in 2019.

312,362

309,370

307,997

169,762
................. 168,136,
166,485

2017 2018 2019

City facts Population and households
Households 2019 | People per household 169,762 | 1.84
Households past 5 years 9,418 | 5.9%
Household forecast 2030 17823315.0% -0¥78Q.por
Influx past 5 years p.a. 32,602
GDP past 5 years p.a. 3.2%
GDP per employee 2019 £€85,985
Employees 2019 191,615
Employees past 5 years 13501 7.6% T
2015 2016
Purchasing power per inhabitant 2020 | Index €22,311196.0
Hl Population

Sources: bulwiengesa AG, Oxford Economics

Source: bulwiengesa AG

[ Households



MANNHEIM

Residential locations

West

Sandhofen

Neckarstadt-

Neckarstadt-
Ost

Innenstadt/
Jungbusch

Niederfeld

Source: Colliers

Oststadt

Schwetzingerstadt
Lindenhof

Gartenstadt

Vogelstang

Wallstadt

Feudenheim

Neuostheim

Neuhermsheim

Almenhof

Neckarau

Excellent location

Rents

Seckenheim,

Hochstatt

Rheinau

Friedrichsfeld

Good location Average location

. Lakes/rivers

D Industrial

Basic location

Stock units, re-letting in €/sqm
Trend

12.00-16.50

10.00 -14.50

>

8.50-13.00

>

7.00-11.50

New-build, intial letting in €/sqm
Trend

Residential/commercial mix properties

14.50-19.00

13.00-16.00

10.50 -15.00

>

10.00 -13.50

Multipliers
Trend

23.0-27.0

21.0-25.0

17.5-215

16.0-19.0

Price in €/sqm
Trend

Condo purchase prices

4,300 -5,000

3,400 - 4,300

1,800 -3,000

1,500 -2,200

>

Stock in €/sqm
Trend

4,500-7,000

3,700 -5,800

2,500 -4,100

1,900 - 3,600

New-build in €/sqm
Trend

Sources: Colliers, Value AG

5,500 -8,000

4,800 - 6,500

3,900 -5,000

3,500 -4,700
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MANNHEIM | 2020/2021

MANNHEIM

Overview

Residential stock 167,008
Residential completions past 5 years p.a. 689
Residential completions past year 590
Units available for rent past 5 years p.a. 5,324
Units available for rent past year 5,611

Units available for rent per 1,000 households (5 years p.a.) 32.0

Units available for rent per 1,000 households past year 331
Share of apartments in multi-family 81.5%
Average area per unit in sqm 78.5

Sources: bulwiengesa AG, Value AG

Rents (new lease), average in €/sqm

2015 2016 2017 2018 2019

Hl Residential permits Residential completions

Source: bulwiengesa AG, State bureau of statistics

Condo purchase prices, average in €/sqm

Il New-build Stock
Source: Value AG

Residential/commercial mix investment market

2015 2016 2017 2018 2019

Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Mannheim

Il New-build Stock

Source: Value AG

Condominium investment market

2015 2016 2017 2018 2019

B Transactions Volume in €m

Source: Real Estate Valuation Board of Mannheim



MONCHENGLADBACH

LOCATION

Like many cities, Ménchengladbach has
undergone a structural change that has
made the city more attractive. The house-
hold forecast is at 1.4% by 2030, and the
number of households has grown by 4,550
(3.5%) injust five years. Prices in the city
alsoreflect its popularity as a residential
location. Re-letting rents at stock apart-

ments are currently below €7.00 per sqm

on average and asking rents for new-build
apartments are below €10.00 per sgm.
Following a significant dip in construction
in 2018, around 600 apartments were built
in 2019. Residential investments continued
to produce stable volumes in 2019 while
condominium investments posted growth
in both transaction volume and number of

deals signed.

262,188

261,454 261,709

TS AE T e 000

2017

City facts Population and households
Households 2019 | People per household 135,600 | 1.93
Households past 5 years 4,553 | 3.5% 260,925
259,996
Household forecast 2030 137,053 [ 11% @
Influx past 5 years p.a. 15,895
GDP past 5 years p.a. 3.7%
GDP per employee 2019 €66,628
133,331 133,808
Employees 2019 100,119
Employees past 5 years 10,531 11.8% T
2015 2016
Purchasing power per inhabitant 2020 | Index €21,726 | 93.5
Hl Population

Sources: bulwiengesa AG, Oxford Economics

Source: bulwiengesa AG

[ Households
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MONCHENGLADBACH

Residential locations

. S
enn Wurm
Hardter Wald WaldhausenGladbach Bungt
§ N/ardterbroich-

Hauptquartier

MONCHENGLADBACH | 2020/2021 m W
Residential Investment | Colliers International Il

Rheindahlen-Land

Hauptquartier par

Hockstein \ /

4
@n- Geistenbeck/
Mitte /
Odenkirchen-

West /

Wickrath-West

Source: Colliers

Excellent location Good location Average location Basic location
Rents
Stock units, re-letting in €/sqm 8.00-12.00 7.50-11.00 6.50-10.00 5.50-9.00
Trend (> (> > (>
New-build, intial letting in €/sqm 10.50 -13.00 9.50 -12.50 9.00-11.50 8.50 -11.00

frend > (> (> (>

Residential/commercial mix properties

Multipliers 14.0-18.0 13.0-16.0 11.0-14.0 10.0-12.5
frend > > > >
Price in €/sqm 1,200 -1,600 1,000 -1,400 850-1,100 700-900

frend > (> > >

Condo purchase prices

Stock in €/sqm 2,500 -3,600 2,100 -3,400 1,600 -3,000 1,200 -2,600
frend > > > >
New-build in €/sqm 4,200 -4.900 3,600 -4,300 3,300 -4,000 2,800-3,800

frend > (> (> (>

Sources: Colliers, Value AG, Ménchengladbach real estate valuation board



MONCHENGLADBACH

Overview

Residential stock 138,069

Residential completions past 5 years p.a. 468

Residential completions past year 592

Units available for rent past 5 years p.a. 5,557

Units available for rent past year 5,473 )

Units available for rent per 1,000 households (5 years p.a.) 413 287 _

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

Share of abartments in multi_famil g,
P ! 2015 2016 20177 2018 2019

BRI e L D e sl Hl Residential permits Residential completions

Sources: bulwiengesa AG, Value AG Source: bulwiengesa AG, State bureau of statistics

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

2015 2016 2017 2018 2019 H1 2020 2015 2016 2017 2018 2019 H1 2020

Il New-build Stock Bl New-build Stock
Source: Value AG Source: Value AG
Residential/commercial mix investment market Condominium investment market
........................................................................................................................................................................................... 1 ’240

1,016

918 969 973 143
116
98 98
81
398 o 393 a7
..... 3 1,5................ B ' e PR - - - R . ] [ .. b oeeeeall .- B
180 205 196 198
119
2015 2016 2017 2018 2019 2015 2016 2017 2018 2019

H 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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LOCATION

Munich remains a popular residential and property prices. With the population
location despite limited supply and expectedto grow further, construction
high prices across all segments. Prices activity levels at the moment will not be
for stock and new-build apartments sufficientto meet demand. The number of
continuedtorise in H1 2020 as well. apartments completed in 2019 was even
Strong economic performance means down yoy. Munich remains attractive to
high purchasing power (35% above investors with residential/commercial mix
the national average), which enables properties changing hands in 2019 for
residents to afford the city's high rents roughly €2bn.

City facts Population and households

Households 2019 | People per household 864,020 | 1.72 LRI

1,471,508
Households past 5 years 42,4201 5.2% 1,464,301

Household forecast 2030 931,629 | 7.8% LA 0Bt e (T e
Influx past 5 years p.a. 115,220
GDP past 5 years p.a. 3.6% 864,020
GDP per employee 2019 €105,547 846,417
841,641

Employees 2019 897,140 833,552
Employees past 5 years 120,735 [15.6% =T

2015 2016 2017 2018 2019
Purchasing power per inhabitant 2020 | Index €31,309 | 134.7

Hl Population  F¥ Households

Sources: bulwiengesa AG, Oxford Economics Source: bulwiengesa AG



MUNICH

Residential locations

Feldmoching-Hasenbergl

Allach-Untermenzing

Schwabing-

Milbertshofen- \
Freimann

Am Hart

Aubinf—Lochhausen—
angwied

Neuhausen-Nymphenburg CGIIENECR

Pasing-
Obermenzing

Laim Schwanthale}'hﬁhe

JIsarvorstadt-
Ludwigsvorstadt

Berg am Laim
Trudering-Riem

Sendling-
Westpark

Obergiesing

ntergiesing- Ramersdorf-Perlach
H

arlaching

Thalkirchen-Obersendling-

Forstenried-Furstenried-Solln

. Lakes/rivers D Industrial

Source: Colliers

Excellent location Good location Average location Basic location
Rents
Stock units, re-letting in €/sqm 22.00-32.00 20.00-28.00 16.00 -25.00 14.00 -22.00
Trend
New-build, intial letting in €/sqm 25.00-38.00 22.00-34.00 19.00 -27.00 18.00 -26.00
Trend

Residential/commercial mix properties

Multipliers 36.0-48.0 32.0-36.0 30.0-32.0 28.0-30.0
fren > > >
Price in €/sqm 7,500-10,000 6,500 -7,500 5,500 -6,500 4,500 -5,500

Trend °

Condo purchase prices

Stock in €/sqm 12,000 - 20,000 10,000 -12,000 8,000-10,500 6,000 -8,000
Trend
New-build in €/sqm 14,000 - 26,000 12,000 -14,000 9,000 -12,000 7,500 -9,000
Trend

Sources: Colliers, Value AG
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MUNICH | 2020/2021

MUNICH

Overview

Residential stock 806,391
Residential completions past 5 years p.a. 7,809
Residential completions past year 7,526
Units available for rent past 5 years p.a. 15,562
Units available for rent past year 16,725

Units available for rent per 1,000 households (5 years p.a.) 18.3

Units available for rent per 1,000 households past year 19.4
Share of apartments in multi-family 88.1%
Average area per unit in sqm 2.4

Sources: bulwiengesa AG, Value AG

Rents (new lease), average in €/sqm

2015 2016 2017 2018 2019

Hl Residential permits Residential completions

Source: bulwiengesa AG, State bureau of statistics

Condo purchase prices, average in €/sqm

Il New-build Stock
Source: Value AG

Residential/commercial mix investment market

2015 2016 2017 2018 2019

Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Munich

Il New-build Stock

Source: Value AG

Condominium investment market

11,067
10,750 ’
9,934 9,846 10,373
5,550
4,581 4,668 4,454 b
2015

B Transactions Volume in €m

Source: Real Estate Valuation Board of Munich



MUNSTER

LOCATION

Like many university towns, Miinster is
characterized by a tense situation on the
housing market due to excess demand.
Household numbers have risen steeply by
around 11,800 within five years (7.2%).
This combined with a large student popu-
lation means that demand for housing
continues to grow. The fact that more than

1,700 new apartments were added to the

market in 2019 is noteworthy. High
permit numbers for the second year in
arow should also lead to more supply.
The situation on the market remains
tense, however, and availability was even
down in 2019. In light of the above, the
factthattheincreaseinrentpricesis
minimal stands out, while condominium

prices continue torise in contrast.

316,833
314,319

313,559

176,018

172,285 173,657

2017

City facts Population and households
Households 2019 | People per household 176,018 | 1.80
Households past 5 years 11,7911 7.2% 311,846

310,039
Household forecast 2030 192,259 19.2% = g
Influx past 5 years p.a. 22,950
GDP past 5 years p.a. 2.9%
GDP per employee 2019 €79,891

169,420 170408
Employees 2019 172,362
Employees past 5 years 18989 112.4% T

2015 2016
Purchasing power per inhabitant 2020 | Index €24,406 | 105.0
Hl Population

Sources: bulwiengesa AG, Oxford Economics

Source: bulwiengesa AG

[ Households
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MUNSTER

Residential locations

Gievenbeck

Albachten

Amelsbiren

Source: Colliers

Uppenberg\ Rumphorst

Excellent location

Wolbeck

Good location

. Lakes/rivers

Average location

D Industrial

Basic location

Rents

Stock units, re-letting in €/sqm 11.00-17.00 10.00-15.00 9.00-13.50 7.50-12.50
rend > > >

New-build, intial letting in €/sqm 13.00-20.00 12.50-17.00 11.00-15.00 10.50 -14.00
Trend ° °

Residential/commercial mix properties

Multipliers 23.0-30.0 19.5-25.0 18.0 -21.5 15.5-19.0
Trend ° °

Price in €/sqm 2,300 - 3,900 1,800 - 3,000 1,400 - 2,250 1150 -2,000
Trend ° °

Condo purchase prices

Stock in €/sqm 4,500 -7,200 3,800 -6,000 2,800-5,100 2,000 -4,000
Trend ° °

New-build in €/sqm 5,500 -7,600 5,000 - 6,900 3,600 -6,000 3,300 - 4,800
Trend

Sources: Colliers, Value AG, Minster real estate valuation board

>
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MUNSTER

Overview

Residential stock 167,443
Residential completions past 5 years p.a. 1,502
Residential completions past year 1,735
Units available for rent past 5 years p.a. 5,374
Units available for rent past year 5,189

Units available for rent per 1,000 households (5 years p.a.) 31.2

Units available for rent per 1,000 households past year 295
Share of apartments in multi-family 71.2%
Average area per unit in sqm 84.3

Sources: bulwiengesa AG, Value AG

Rents (new lease), average in €/sqm

2015 2016 2017 2018 2019

Hl Residential permits Residential completions

Source: bulwiengesa AG, State bureau of statistics

Condo purchase prices, average in €/sqm

2015 2016 2017 2018

Il New-build Stock

2019 H1 2020

Source: Value AG

Residential/commercial mix investment market

2015 2016 2017 2018 2019

H Transactions Volume in €m

Source: Real Estate Valuation Board of Munster

2019 H1 2020

Bl New-build Stock
Source: Value AG

Condominium investment market

2015 2016 2017 2018 2019

Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Munster
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LOCATION

Neuss benefits from its proximity to The number of permits posted a slight
Dusseldorf and boasts a diversified and growth as well. Both rents and prices for
strong economy. New residents have stock apartments have risen. Asking
been drawn to the city for years and rents for new-build apartments, on the
households rose by around 2,100 (2.9%) other hand, experienced a clear correc-

in five years. Rents are still clearly lower tion in H12020. Neuss remains popular

than in Dusseldorf. New-build activity with investors. Transaction volume for
was up in 2019 in response to high de- residential/commercial mix properties
mand with 442 apartments completed. was up 23% in 2019 to €58m.

City facts Population and households

Households 2019 | People per household 74,417 | 2.08 155,414

154,786

Households past 5 years 2,074 | 2.9%
153,810 153,796

Household forecast 2030 T7,286 | 3.9% e N g
Influx past 5 years p.a. 10,212
GDP past 5 years p.a.* 2.6%

""""""""""""""""""""""""""""""""""""""""" T4417
GDP per employee 2019* €90,406 14,007 73,940
Employees 2019 72,395 72,801
Employees past 5 years 6,262 195% T

2015 2016 2017 2018 2019

Purchasing power per inhabitant 2020 | Index €24,4121105.0

Hl Population B8 Households
Sources: bulwiengesa AG, Oxford Economics Source: bulwiengesa AG

*Data refers to the Main-Kinzig district



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
Stock units, re-letting in €/sqm 10.00 -14.00 8.50-12.50 7.50-11.00 6.00-10.00
o o o
New-build, intial letting in €/sqm 12.00-14.00 11.00 -13.00 10.00-12.50 8.50 -11.50

Trend ° °

Residential/commercial mix properties

Multipliers 19.0-23.0 17.0-215 15.0-18.5 14.5-17.0
Trend °
Price in €/sqm 1,900 - 2,800 1,700 - 2,600 1,550 -1,950 1,200 -1,650

Trend °

Condo purchase prices

Stock in €/sqm 3,100 - 4,600 2,900 - 4,200 2,300-3,800 1,400 -3,200
frend > > > >
New-build in €/sqm 3,700 - 4,800 3,400 - 4,400 3,200 - 4,000 2,800-3,800

Trend ° ° ° °

Sources: Colliers, Value AG, Neuss real estate valuation board

0000

1202/0202 | SSNaN m W

JRUOIIBUIBIU| SJBI|0D | JUBWISBAU| |BIUBPISSY I W


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

e

NEUSS | 2020/2021

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, Value AG

Rents (new lease), average in €/sqm

.......................................................................... 166"

Il New-build Stock
Source: Value AG

75,854
371
442
2,043
1,880
277
25.3
63.7%

88.6

Residential/commercial mix investment market

2015 2016 2017 2018

Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Neuss

2015 2016 2017 2018 2019

Hl Residential permits Residential completions

Source: bulwiengesa AG, State bureau of statistics

Condo purchase prices, average in €/sqm

2,810
e T g

Il New-build Stock
Source: Value AG

Condominium investment market

69 T4

2015 2016 2017 2018 2019

B Transactions Volume in €m

Source: Real Estate Valuation Board of Neuss



NUREMBERG

LOCATION

As inthe previous year, construction
activity was slow in 2019 with 1,329
apartments completed. The number of
permits granted rose steeply in contrast.
Demand on the residential market
remains high, however, with the city’s
population continuing to grow and further
driven by a high student population
(around 25,000 in Nuremberg).

Re-letting rents for stock apartments
continuedtorise in H1 2020 as aresult
and asking rents for new-build units
continued their stable upward trend as
well. Nuremberg is extremely popular
with investors as a residential investment
location. Residential/commercial mix
properties changed hands for around
€346m in 2019 with 200 deals signed.

Population and households

City facts
Households 2019 | People per household 282,941 1.84
Households past 5 years 14,988 | 5.6%
Household forecast 2030 PRSRONAED e
Influx past 5 years p.a. 42,143
GDP past 5 years p.a. 3.8%
GDP per employee 2019 €78,778 274,180
Employees 2019 314,648
Employees past 5 years 30,119110.6% T
2015
Purchasing power per inhabitant 2020 | Index €24,312 1 104.6
Hl Population

Sources: bulwiengesa AG, Oxford Economics

Source: bulwiengesa AG

2016

[ Households

520,612
518,365

515,201

282,941

280,197

........... 278,487
275,069

2017
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NUREMBERG

Residential locations

Nordwestliche
AuRenstadt

NUREMBERG | 2020/2021 W W

Residential Investment | Colliers International Il

. Lakes/rivers D Industrial

Nordéstliche
AuRenstadt

Weiterer Innenstadtgirtel ;ﬁstliche

~ Au[&enstac.lt

Westliche
AuRenstadt

Sudostliche
AuRenstadt

Stidwestliche
AuRenstadt

Sudliche
AuBenstadt

Source: Colliers

Excellent location Good location Average location Basic location
Rents
Stock units, re-letting in €/sqm 11.00 -14.50 10.00-13.50 9.00-13.00 7.50-12.00
Trend > > >
New-build, intial letting in €/sqm 13.00-16.00 12.00-15.00 11.00 -14.50 10.00 -14.00

Trend ° °

Residential/commercial mix properties

Multipliers 25.0-30.0 24.0-28.0 23.0-27.0 22.0-25.0
frene > o > >
Pricein €/sqm 3,200 - 4,200 2,500-3,500 2,250 -3,000 1,800 -2,750

Trend ° °

Condo purchase prices

Stock in €/sqm 3,700 - 6,100 3,500 -5,600 2,900 -4,900 2,300 -4,300
Trend ° °
New-build in €/sqm 5,600 -7,500 5,000 -6,800 4,600-6,100 3,700 -5,400
Trend

Sources: Colliers, Value AG, Nuremberg real estate valuation board



NUREMBERG

Overview

Residential stock 279,339
Residential completions past 5 years p.a. 1,833
Residential completions past year 1,329
Units available for rent past 5 years p.a. 10,137
Units available for rent past year 11,698

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

Units available for rent per 1,000 households past year 413 1,367 1329

Share of apartments in muli-family T
2015 2016 2017 2018 2019

BRI e L D e Vel Hl Residential permits Residential completions

Sources: bulwiengesa AG, Value AG Source: bulwiengesa AG, State bureau of statistics

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

11.55 11.50 = ®

10.90

2015 2016 2017 2018 2019 H1 2020 2015 2016 2017 2018 2019 H1 2020

Il New-build Stock Bl New-build Stock
Source: Value AG Source: Value AG
Residential/commercial mix investment market Condominium investment market
3,490
3,145 3,163
2,958 2,941
......................................................................................................................................................................... ..738
634 640 674 674
358 326 346
........... 256, il D ... e . .
236
1i9 194 167 203 200
2015 2016 2017 2018 2019 2015 2016 2017 2018 2019

H Transactions Volume in €m Hl Transactions Volume in €m
Source: Real Estate Valuation Board of Nuremberg Source: Real Estate Valuation Board of Nuremberg
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OFFENBACH

LOCATION

Offenbach’s population has been grow-
ing for years and the proximity to Frank-
furt, excellent accessibility and moderate
rents continue to make it an attractive
residential location. Following several
years of rising completions, construc-
tion activity has been down over the past
two years with only 338 apartments built

in 2019. While re-letting rents for stock

units continued to rise, rents for new-
build apartments fell slightly in H1 2020.
Overall, condominium prices have ris-

en. Market activity should remain strong
going forward with 4,100 new households
expected by 2030. Offenbach's popularity
with investors is reflected in 2019 trans-
action volume for residential/commercial

mix properties of €166m.

Population and households

City facts
Households 2019 | People per household 69,538 | 1.87
Households past 5 years 5,523 | 8.6%
Household forecast 2030 73,646 | 5.9% e
Influx past 5 years p.a. 13,432 123,734
GDP past 5 years p.a. 1.7%
GDP per employee 2019 €70,448 65.468
Employees 2019 48,230
Employees past 5 years 298116.6% T
2015
Purchasing power per inhabitant 2020 | Index €21,023190.4
I Population

Sources: bulwiengesa AG, Oxford Economics

Source: bulwiengesa AG

124,589

2016

[ Households

130,036
128,744

69,538
68,847

SO - 45 1 A SO
66,271



OFFENBACH

Residential locations

. Excellent location D Good location

Rumpenheim

. Lakes/rivers D Industrial

Waldheim

Messehalle

< Kaiserlei Hochschule Mi.'lshtlr:r;r:er
- fGestaltung Mathildenschule
Ledermuseum \
Wilhelmschule
Lichtenplatte
Kl|r(|)|l|<:um Bachschule Blgl:;er

Friedrichsweiher

Lauterborn

Bieber
Tempelsee
Rosenhdhe

Source: Colliers

Excellent location Good location Average location Basic location
Rents
Stock units, re-letting in €/sqm 11.00-15.50 10.00 -14.50 9.00-13.00 750 -11.50
o o o
New-build, intial letting in €/sqm 13.00-18.50 12.50 -17.00 11.00 -15.00 10.00 -14.00

Trend ° ° °

Residential/commercial mix properties

Multipliers 24.0-30.0 22.0-26.0 20.0-24.0 18.0-22.0
Trend ° °
Price in €/sqm 3,300 - 3,600 2,400 -3,400 2,000-2,700 1,600 -2,400

Trend ° °

Condo purchase prices

Stock in €/sqm 4,000-6,500 3,600 -5,500 2,900 -4,000 2,300-3,700
fren > > >
New-build in €/sqm 5,500 -7,500 5,000-6,700 4,000 -5,500 3,500 - 4,800

Trend ° ° ° °

Sources: Colliers, Value AG
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OFFENBACH | 2020/2021

OFFENBACH

Overview

Residential stock 61970
Residential completions past 5 years p.a. 578
Residential completions past year 338
Units available for rent past 5 years p.a. 2,110
Units available for rent past year 2,061

Units available for rent per 1,000 households (5 years p.a.) i3

Units available for rent per 1,000 households past year 29.6
Share of apartments in multi-family 83.8%
Average area per unit in sqm 75.6

Sources: bulwiengesa AG, Value AG

Rents (new lease), average in €/sqm

12.50 12.55 i 12.50

Il New-build Stock
Source: Value AG

Residential/commercial mix investment market

2015 2016 2017 2018 2019

Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Offenbach

2015 2016 2017 2018 2019

Hl Residential permits Residential completions

Source: bulwiengesa AG, State bureau of statistics

Condo purchase prices, average in €/sqm

Il New-build Stock

Source: Value AG

Condominium investment market

2015 2016 2017 2018 2019

B Transactions Volume in €m

Source: Real Estate Valuation Board of Offenbach



OLDENBURG

LOCATION

Oldenburg is part of the country's north-
west metropolitan region and has been
booming for years. The city’s population
and economy have grown significantly.
GDP was up 3.8% over the past five years
and the number of households rose by
7.9%. As aresult of growing demand for
housing, rent and property prices have

beenrising for years while the number of

new apartments has been declining.
Although the city's investment market for
residential/commercial mix properties is
small, investors are attracted by its stable
performance. The market posted a new
record in transaction volume in 2019 with
€70m in take-up. Oldenburg has further
upside potential because its residential

market is so attractive.

169,716
168,210

167,081

2017

City facts Population and households
Households 2019 | People per household 95,885 | 1.77
Households past 5 years 6,986 | 7.9%
165,711

Household forecast 2030 105,024 195% 163,830
Influx past 5 years p.a. 10,691
GDP past 5 years p.a. 3.8%
GDP per employee 2019 €68,030
Employees 2019 84,385
Employees past 5 years 7,541 9.8%

2015 2016
Purchasing power per inhabitant 2020 | Index €23,4501100.9

Hl Population

Sources: bulwiengesa AG, Oxford Economics

Source: bulwiengesa AG

80 Households
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OLDENBURG

Residential locations

. Excellent location D Good location

OLDENBURG | 2020/2021 W W

Residential Investment | Colliers International Il

Ofenerdiek

. Lakes/rivers D Industrial

Alexandersfeld

¢

\ 3

Bornhorst

Nadorst
Burgerfelde Ohmstede

Wechloy Ehnernvisrtel

i

Neuenwege

Bloherfelde

Nordmoslesfehn

Tweelbdke

Bimmerstede

Source: Colliers

Excellent location Good location Average location Basic location
Rents
Stock units, re-letting in €/sqm 9.00 -14.00 8.00-13.00 7.00-12.00 6.00-11.00
Trend (> (> > (>
New-build, intial letting in €/sqm 11.00 -15.50 10.00-14.00 9.00-13.50 8.50-12.50

frend > (> (> (>

Residential/commercial mix properties

Multipliers 225-275 20.5-255 17.0-21.5 145-18.5
frend > > > >
Price in €/sqm 2,300 -3,400 2,000-2,600 1,500-2,100 1,100 -1,600

frend > (> > >

Condo purchase prices

Stock in €/sqm 3,700 -5,600 2,900 -4,700 2,200 -4,400 1,800 - 3,600
Trend
New-build in €/sqm 4,400-5,700 3,700 -5,100 3,100 - 4,900 2,900 -4,700

frend > (> (> (>

Sources: Colliers, Value AG, Oldenburg-Cloppenburg real estate valuation board



OLDENBURG

Overview

Residential stock 94,381
Residential completions past 5 years p.a. 1,098
Residential completions past year 903
Units available for rent past 5 years p.a. 4,301
Units available for rent past year 5,025

Units available for rent per 1,000 households (5 years p.a.) 459

Units available for rent per 1,000 households past year 52.4
Share of apartments in multi-family 54.9%
Average area per unit in sqm 89.2

Sources: bulwiengesa AG, Value AG

Rents (new lease), average in €/sqm

1,106 1,113

2015 2016 2017 2018 2019

Hl Residential permits Residential completions

Source: bulwiengesa AG, State bureau of statistics

Condo purchase prices, average in €/sqm

2019 H1 2020

Il New-build Stock
Source: Value AG

Residential/commercial mix investment market*

60 62 57 60 59

Source: Real Estate Valuation Board of Oldenburg-Cloppenburg
*figures refer to multi-family

2019 H1 2020

Bl New-build Stock
Source: Value AG

Condominium investment market

Source: Real Estate Valuation Board of Oldenburg-Cloppenburg
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POTSDAM

City facts

LOCATION

The state capital of Brandenburg contin-
uestoboom, in partthanks to its locationin
Berlin's commuter belt. The city is seeing
population growth like almost no other city
in Germany. The number of households
has grown by 13.0% in only five years.
Household numbers are expected torise
another 24.6% by 2030, reflecting an in-
crease of 25,000. Although steeply rising

new-build completion rates have been able
to keep prices in check for some time, the
number of new-build completions was
down in 2019, which has limited supply.
The number of available units was consid-
erably below the five-year average in 2019
at 2,950. Rents and property prices rose in
all segments in H1 2020 with the new-build

segment posting the steepest increase.

Population and households

Households 2019 | People per household

101,300 | 1.80

Households past 5 years

11,660 | 13.0%

Household forecast 2030 126,258 | 24.6%

167,745
Influx past 5 years p.a. 12,002
GDP past 5 years p.a. 4.3%
GDP per employee 2019 €66,209

94,401

Employees 2019 geleg %168
Employees past 5 years 8127110.4% T

2015 2016
Purchasing power per inhabitant 2020 | Index €22,716 | 97.7

Hl Population

Sources: bulwiengesa AG, Oxford Economics

Source: bulwiengesa AG

e 171,810

182,341

178,089

175,710

101,300

2017

5 Households



POTSDAM

Residential locations

Uetz-Paaren ™

Source: Colliers

Bornstedt

Neu
Fahrland

=\

Nauener
Vorstadt

Berliner
{Vorstadt

Jagervorstadt
Nérdliche

Brandenburger |nnenstadt
Vorstadt

rSudllchg

Potsdam nnenstadt

Teltower

Excellent location

Rents

Babelsberg

Industrie-
J gelande

Kleih, Glienicke

abelsberg
Schlaatz

Waldstadt I Drewitz

Waldstadt ||/( K'fCh?c‘le's-

Good location Average location

. Excellent location D Good location

D Average location

D Industrial

Basic location

Stock units, re-letting in €/sqm
Trend

11.50 -17.50

10.50-15.50

9.00-14.00

>

7.50-12.00

New-build, intial letting in €/sqm
Trend

Residential/commercial mix properties

12.00-18.50

>

11.00-17.00

>

10.50 -15.00

>

10.00 -14.00

>

Multipliers
Trend

25.0-31.0

21.0-26.0

19.0-24.0

17.0-20.0

Price in €/sqm
Trend

Condo purchase prices

3,100 - 4,500

>

2,700 -3,900

>

2,100 -3,200

>

1,900 - 2,700

>

Stock in €/sqm
Trend

5,000-9,000

4,000 -7,000

3,000-5,500

2,200 -4,500

New-build in €/sqm
Trend

6,000 -13,500

>

Sources: Colliers, Value AG, Potsdam real estate valuation board

5,000-10,000

>

5,000-7,500

>

4,000 -6,000

>
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POTSDAM | 2020/2021

POTSDAM

Overview

Residential stock 95,096*
Residential completions past 5 years p.a. 1,636
Residential completions past year 1,635
Units available for rent past 5 years p.a. 3,379
Units available for rent past year 2,962

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

Units available for rent per 1,000 households past year 29.2
Share of apartments in multi-family 83.6%
Average area per unit in sqm 74.0

Sources: bulwiengesa AG, Value AG *value from 2018

Rents (new lease), average in €/sqm

2015 2016 2017 2018 2019

Hl Residential permits Residential completions

Source: bulwiengesa AG, State bureau of statistics

Condo purchase prices, average in €/sqm

Il New-build Stock
Source: Value AG

Residential/commercial mix investment market

2015 2016 2017 2018 2019

Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Potsdam

Il New-build Stock
Source: Value AG

Condominium investment market

2015 2016 2017 2018 2019

B Transactions Volume in €m

Source: Real Estate Valuation Board of Potsdam



REGENSBURG

LOCATION

The university town is both a traditional
industrial and dynamic, modern business
location. Household numbers have risen
over the past five years by 9.3% and the
number of employees has increased by
14.8%. The trend toward lowernew-build
completion rates continued in 2019 with

around 1,000 new apartments completed.

Similar to most university towns, the

local housing market is characterized by
insufficient supply. This is reflected

by high prices in all segments, even
though rents for stock units and property
prices for new-build apartments recently
leveled off. The city posted high permit
numbers for the second year in arow,
which should improve the situation going

forward supply-side.

Population and households

City facts

Households 2019 | People per household s4goslie2
Households past 5 years 8,041 9.3%

Household forecast 2030 100,471 6.0% 145,465 """""""
Influx past 5 years p.a. 15,042

GDP past 5 years p.a. 3.7%

GDP per employee 2019 €86,507

Employees 2019 125,582 88,698

Employees past 5 years

16,168 | 14.8%
2015

Purchasing power per inhabitant 2020 | Index

€25,545[109.9
Hl Population

Sources: bulwiengesa AG, Oxford Economics

Source: bulwiengesa AG

148,638

2016

[ Households

152,610 153,583

150,894

94,804

2017 2018
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REGENSBURG

Residential locations

. Excellent location D Good location

REGENSBURG | 2020/2021 m ™

Residential Investment | Colliers International Il Wl

. 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
Stock units, re-letting in €/sqm 11.50 -18.00 10.50 -16.00 9.00-14.00 7.00-12.50
Trend (> (> > (>
New-build, intial letting in €/sqm 13.00-19.00 12.50-17.00 11.00 -16.00 10.00 -14.00

frend > (> (> (>

Residential/commercial mix properties

Multipliers 26.0-32.0 25.0-29.0 23.0-26.0 21.0-24.0
rend > > > >
Price in €/sqm 4,000 - 5,700 3,000 - 4,700 2,00 -3,100 1,600 -2,700

frend > (> > (>

Condo purchase prices

Stock in €/sqm 5,000 -7,700 4,500 - 6,800 3,600 -5,500 2,800-4,700
ren > > > >
New-build in €/sqm 6,500 - 8,800 6,000 -8,100 4,700 -7,000 3,800 -5,700

frend > (> (> (>

Sources: Colliers, Value AG



REGENSBURG

Overview

Residential stock 92,728
Residential completions past 5 years p.a. 1,215
Residential completions past year 1,003
Units available for rent past 5 years p.a. 3154
Units available for rent past year 3,829

Units available for rent per 1,000 households (5 years p.a.) 34.2

Units available for rent per 1,000 households past year 40.4
Share of apartments in multi-family 81.7%
Average area per unit in sqm 73.4

Sources: bulwiengesa AG, Value AG

Rents (new lease), average in €/sqm

e 1045, 1065 1065

Il New-build Stock
Source: Value AG

Residential/commercial mix investment market

2015 2016 2017 2018 2019

E Transactions Volume in €m

Source: Real Estate Valuation Board of Regensburg

2015 2016 2017 2018 2019

Hl Residential permits Residential completions

Source: bulwiengesa AG, State bureau of statistics

Condo purchase prices, average in €/sqm

2015 2016 2017 2018 2019 H1 2020

Bl New-build Stock

Source: Value AG

Condominium investment market

2015 2016 2017 2018 2019

Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Regensburg
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STUTTGART

LOCATION

A number of large companies and a broad
range of SMEs are behind Stuttgart's
reputation as one of Germany's strongest
economic regions. What's more, Stuttgart
is also a popular place to live. Although
the number of households increased by
4,200in 2019, the number of newly

built apartments was the lowest it has

beeninyears at1,486.

Supply remains insufficient to meet
demand for housing and development
potential for residential in the city is limit-
ed as well. Asking rents for new-build
apartments are currently high, which
accounts forthe fact that they leveled off
in H12020. Prices for new-build rental
apartments and condominiums increased

across the board.

Population and households

City facts
Households 2019 | People per household 351,121 1.82
Households past 5 years 20,072 | 6.1%

623,738
Household forecast 2030 361,822 13.0% e
Influx past 5 years p.a. 52,796
GDP past 5 years p.a. 3.3%
GDP per employee 2019 €104,856
Employees 2015 a6014 337196
Employees past 5 years 46,214 112.2% T

2015
Purchasing power per inhabitant 2020 | Index €26,418 [ 113.7
Hl Population

Sources: bulwiengesa AG, Oxford Economics

Source: bulwiengesa AG

628,032

341,322

2016

[ Households

639,039

632,743 634,830

351,121
345761 34e902°

2017 2018 2019



STUTTGART

Residential locations

Feuerbach

Botnang

M West

Source: Colliers

=

Bad'Cannstatt

Excellent location

Plieningen

N
™
Hedelfingen
l Degtﬂoch Il

Obertrkheim:

Good location Average location

. Lakes/rivers

D Industrial

Basic location

Rents

Stock units, re-letting in €/sqm 15.00-23.00 13.50-22.00 11.50-18.50 10.50-17.00
Trend

New-build, intial letting in €/sqm 20.00-25.00 18.00-22.50 15.00-20.00 12.00-16.00
Trend

Residential/commercial mix properties

Multipliers 30.0-36.0 26.0-30.0 21.0-26.0 19.0-24.0
Trend °
Pricein €/sqm 4,000-6,000 3,600 -5,200 2,600 -3,800 2,100-3,200
Trend

Condo purchase prices

Stock in €/sqm 6,000 -10,500 5,000 -9,000 3,700 -7,000 3,000 -5,000
frend > > >
New-build in €/sqm 8,500 -12,000 7,500-10,500 5,500-8,500 5,000 - 8,000
Trend

(>

Sources: Colliers, Value AG, Stuttgart real estate valuation board
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STUTTGART | 2020/2021

STUTTGART

Overview

Residential stock 31491
Residential completions past 5 years p.a. 1,943
Residential completions past year 1,486
Units available for rent past 5 years p.a. 6,248
Units available for rent past year 6,693
Units available for rent per 1,000 households (5 years p.a.) 181
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 77.8

Sources: bulwiengesa AG, Value AG

Rents (new lease), average in €/sqm

Il New-build Stock

Source: Value AG

Residential/commercial mix investment market

2015 2016 2017 2018 2019

Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Stuttgart

2015 2016 2017 2018 2019

Hl Residential permits Residential completions

Source: bulwiengesa AG, State bureau of statistics

Condo purchase prices, average in €/sqm

2019 H1 2020

Il New-build Stock
Source: Value AG

Condominium investment market

2015 2016 2017 2018 2019

B Transactions Volume in €m

Source: Real Estate Valuation Board of Stuttgart



WIESBADEN

LOCATION

Wiesbaden benefits from the Rhine-Main
region's strong growth and is a popular
residential location thanks to its proximity
to Frankfurt. The city has seen around
18,100 people move to the area each year
medium-term with households up by
around 1,000 in 2019. Numerous jobs have
been created in the city over the past sev-

eral years thanks to favorable economic

performance. Housing demand was up
tangibly in 2019 in all locations while
apartment completion rates were down.
The residential investment market contin-
ues to gain favor with investors. The
highest transaction volume for residential/
commercial mix properties of the past

few years was posted in 2019 at €373m as

well as for condominiums at €422m.

Population and households

City facts

Households 2019 | People per household 151,466 | 1.85

Households past 5 years 4,345 1 3.0%

Household forecast 2030 158,527 | 4.7% U
Influx past 5 years p.a. 18,154

GDP past 5 years p.a. 31%

GDP per employee 2019 €98,124

147,710
Employees 2019 137,731
Employees past 5 years 10,87318.6% T
2015
Purchasing power per inhabitant 2020 | Index €26,093 1 112.3
Hl Population

Sources: bulwiengesa AG, Oxford Economics

Source: bulwiengesa AG

277,619

2016

[ Households

280,213
278,654

278,342

151,466
"""""""""" 150,455 T

2017 2018 2019
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WIESBADEN

Residential locations

Naurod

WIESBADEN | 2020/2021 W W

Residential Investment | Colliers International Il

Rambach

Medenbach

2
\"Sonnenberg,]

Kloppenheim

Bierstadt

Breckenheim

Igstadt

Rheingauviertel, Mitte
Dotzheim

Nordenstadt

Biebrich

. Excellent location D Good location

Source: Colliers

Excellent location Good location Average location Basic location
Rents
Stock units, re-letting in €/sqm 12.00-17.50 10.50-15.50 9.00-13.00 8.00-12.00
Trend (> (> >
New-build, intial letting in €/sqm 15.50 - 21.00 14.50-18.50 11.50-16.50 10.50 -15.50

frend > (> (> (>

Residential/commercial mix properties

Multipliers 25.0-30.0 23.0-28.0 20.0-25.0 19.0-22.0
frend > > >
Price in €/sqm 3,900 -4,900 3,000-3,700 2,500-3,200 2,000-2,500

Trend ° ° °

Condo purchase prices

Stock in €/sqm 4,600 - 8,500 3,900 -7,000 2,900 -5,100 2,600 -4,400
ren > > >
New-build in €/sqm 7,500-10,500 6,200 -9,000 4,700 -6,800 4,400-5,800

frend > (> (> (>

Sources: Colliers, Value AG, Wiesbaden real estate valuation board



WIESBADEN

Overview

Residential stock 142,410
Residential completions past 5 years p.a. 688
Residential completions past year 614
Units available for rent past 5 years p.a. 5,863
Units available for rent past year 5,577

Units available for rent per 1,000 households (5 years p.a.) 39.2

Units available for rent per 1,000 households past year 36.8
Share of apartments in multi-family 78.5%
Average area per unit in sqm 83.7

Sources: bulwiengesa AG, Value AG

Rents (new lease), average in €/sqm

2015 2016 2017 2018 2019

Hl Residential permits Residential completions

Source: bulwiengesa AG, State bureau of statistics

Condo purchase prices, average in €/sqm

Il New-build Stock
Source: Value AG

Residential/commercial mix investment market

2015 2016 2017 2018 2019

E Transactions Volume in €m

Source: Real Estate Valuation Board of Wiesbaden

2019 H1 2020

Bl New-build Stock
Source: Value AG

Condominium investment market

2015 2016 2017 2018 2019

Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Wiesbaden
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WOLFSBURG

LOCATION

Wolfsburg boasts a very strong economy
with GDP growth of 6.0% p.a. The city
benefits from the presence of the auto-
motive industry and its need for workers,
which is reflected in growing employment
numbers in the city. Roughly4,700 new
salaried jobs have been created over the
past several years. The number of new-

build apartments recently experienced a

slightincrease. Asking rents for new-
build apartments continued to level off in
H12020 with re-letting rents at stock
apartments again pursuing an upward
trend after having paused for some time.
Property prices for stock apartments
continue torise while prices for new-
build apartments, just like the rents being

asked for these units, have leveled off.

City facts Population and households
Households 2019 | People per household 66,724 | 1.86
124,151

124045 123909 123914 e
Households past 5 years 1,284 1 2.0 —— ~— ‘
Household forecast 2030 65,068 | = 2.590 v
Influx past 5 years p.a. 5,463
GDP past5 .a. 6.0%

pastoyearsp.a e e S

GDP per employee 2019 €168,411 bai7es 66,724

66,334 66,261
Employees 2019 121,298
Employees past 5 years 4,680 14.0%

2015 2016 2017 2018 2019
Purchasing power per inhabitant 2020 | Index €25966 | 111.7
Hl Population B8 Households

Sources: bulwiengesa AG, Oxford Economics

Source: bulwiengesa AG



WOLFSBURG

Residential locations

Brackstedt/Velstove/
Warmenau

Kastorf/
Sandkamp

Vorsfelde

Nordstadt
Kastorf/ ' P\
Fallersleben/Siilfeld /Sandkamp __——

Neuhaus/Reislingen

Westh

agen
Detmerode

Ehmen/Mérse

Barnstorf/
Nordsteimke

Hattorf/Heiligendorf

Almke/Neindorf

Source: Colliers

Excellent location Good location Average location Basic location
Rents
Stock units, re-letting in €/sqm 10.00 -14.50 9.00-13.00 6.50-10.00
o o o
New-build, intial letting in €/sqm 12.00-14.00 11.00 -13.00 9.00 -11.50

Trend O O

Residential/commercial mix properties

>

Multipliers 19.0-24.0 17.0-23.0 14.0-21.0
o ) °c
Price in €/sqm 2,300-3,300 1,600 -2,900 500-1,100

Trend ° °

Condo purchase prices

>

Stock in €/sqm 3,000 - 4,000 2,800-3,700 1,700 -2,700
o o o
New-build in €/sqm 3,500 - 4,400 3,200 -4,000 2,800-3,400

Trend ° °

Sources: Colliers, Value AG, Brunswick-Wolfsburg real estate valuation board
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WOLFSBURG

Overview

Residential stock 66,400
Residential completions past 5 years p.a. 384
Residential completions past year 815
Units available for rent past 5 years p.a. 1186
Units available for rent past year 1,709

Units available for rent per 1,000 households (5 years p.a.) 17.8

Units available for rent per 1,000 households past year 25.6
Share of apartments in multi-family 62.4%
Average area per unit in sqm 88.7

Sources: bulwiengesa AG, Value AG

Rents (new lease), average in €/sqm

11.85 11.80
8.30 8.30 8.35 8.25 8:95

Il New-build Stock
Source: Value AG

Residential/commercial mix investment market

2015 2016 2017 2018 2019

Hl Transactions Volume in €m

Source: Real Estate Valuation Board of Brunswick-Wolfsburg

2015 2016 2017 2018 2019

Hl Residential permits Residential completions

Source: bulwiengesa AG, State bureau of statistics

Condo purchase prices, average in €/sqm

S 2320239

Il New-build Stock
Source: Value AG

Condominium investment market

2015 2016 2017 2018 2019

B Transactions

Volume in €m

Source: Real Estate Valuation Board of Brunswick-Wolfsburg



WURZBURG

LOCATION

The historical university town is the
economic heart of Lower Franconia.

In addition to the university, the service
sector is essential to the city and is expe-
riencing favorable growth. Household
numbers are on the rise accordingly with
anincrease of more than 5% (around
3,900 new households) over the past few

years and the outlook for 2030 favorable.

The city is home to around 35,000
students who make up roughly 27% of
the population. Demand for housing is
generally high with the number of com-
pleted apartments down in 2019. Rents
as well as property prices in the new-
build segment recently leveled off while
both rent and property prices for stock

properties continue to rise.

Population and households

City facts
Households 2019 | People per household 773741 1.66
Households past 5 years 3,872 15.3%
Household forecast 2030 79,349 |1 2.6% s
Influx past 5 years p.a. 12,550 124,873
GDP past 5 years p.a. 2.3%
GDP per employee 2019 €64,468
Employees 2019 92,172 74,329
Employees past 5 years 8412110.0% T
2015
Purchasing power per inhabitant 2020 | Index €24,358 | 104.8
Hl Population

Sources: bulwiengesa AG, Oxford Economics

Source: bulwiengesa AG

126,010

2016

[ Households

128,441
127,880

126,635
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Residential Investment | Colliers International Il

WURZBURG

Residential locations

. Excellent location D Good location

Oberdirrbach

. Lakes/rivers D Industrial

Unterdirrbach

Lindleinsmihle

Dirrbachau

Grombiihl Lengfeld

\ Keesburg
N
Steinbachtal
Heidingsfeld
i Rottenbauer

Source: Colliers

Excellent location Good location Average location Basic location
Rents
Stock units, re-letting in €/sqm 11.50 -17.00 10.50 -15.50 9.00-13.50 7.50-11.00
Trend (> (> > (>
New-build, intial letting in €/sqm 13.50-18.00 12.50-17.00 10.50 -15.50 10.00 -14.00
Trend

> > (> >

Residential/commercial mix properties

Multipliers
Trend

Price in €/sqm
Trend

23.0-28.0 20.0-25.0 17.5-215 16.5-19.5
2,800 - 4,400 2,600-4,100 2,200-3,300 1,400 - 2,600

> > > >

Condo purchase prices

Stock in €/sqm
Trend

New-build in €/sqm
Trend

4,200-5,600 3,700 - 4,800 2,800 - 4,400 2,200-3,900
4,300 -5,800 4,000-5,500 3,800 -5,000 3,600 - 4,600

(> (> (> (>

Sources: Colliers, Value AG



WURZBURG

Overview

Residential stock 78,803
Residential completions past 5 years p.a. 640
Residential completions past year 388
Units available for rent past 5 years p.a. 2,463
Units available for rent past year 3,152

Units available for rent per 1,000 households (5 years p.a.) 323

Units available for rent per 1,000 households past year 40.7
Share of apartments in multi-family 79.0%
2015 2016 2017 2018 2019
BRI e L D e 18 Hl Residential permits Residential completions
Sources: bulwiengesa AG, Value AG Source: bulwiengesa AG, State bureau of statistics
Rents (new lease), average in €/sqm Condo purchase prices, average in €/sqm

—— 3210 3340

2019 H1 2020

Il New-build Stock Bl New-build Stock
Source: Value AG Source: Value AG
Residential/commercial mix investment market Condominium investment market
749 796
52 707 184 713 195
.......................................................................................... 4y e g o R
38 40 514 150
31 33 31 m

n 10

I 5)

2015 2016 2017 2018 2019 2015 2016 2017 2018 2019
E Transactions Volume in €m Hl Transactions Volume in €m
Source: Real Estate Valuation Board of Wirzburg Source: Real Estate Valuation Board of Wirzburg

141

1202/0202 | D¥NazynNM


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

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

¢ 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

o State Statistical Office of North-Rhine
Westphalia

¢ State Statistical Office of Berlin-
Brandenburg

e State Statistical Office of Lower Saxony
¢ State Statistical Office of Hesse
¢ State Statistical Office of Saxony

o State Statistical Office of Hamburg and
Schleswig-Holstein

e State Statistical Office of Baden-
Wirttemberg

¢ State Statistical Office of Saxony Anhalt

¢ State Statistical Office of Rhineland-
Palatinate

e State Statistical Office of Thuringia

Value AG

¢ Rents
¢ Purchase prices

¢ Availability

List of data sources

Value AG
Oxford Economics
RIWIS /bulwiengesa AG

Destatis - Federal Statistical Office
of Wiesbaden

State Statistical Office of Bavaria

State Statistical Office of North-Rhine
Westphalia

Real Capital Analytics

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

State Statistical Office of Saxony

e State Statistical Office of Hamburg and

Schleswig-Holstein

e State Statistical Office of Baden-

Wirttemberg
State Statistical Office of Saxony Anhalt

e State Statistical Office of Rhineland-

Palatinate

e German Federal Employment Agency

Michael Bauer Research GmbH

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

Eurostat

GEWOS Institut fur Stadt-, Regional- und
Wohnforschung GmbH

State Statistical Office of Thuringia

List of real estate valuation
boards

Upper Real Estate Valuation Board of the
Free State of Bavaria

Real Estate Valuation Board of Augsburg

Senate Department for Urban Development

and Housing - Office of the Real Estate
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
Office for Land Managment of Biidingen

Real Estate Valuation Board of Aachen

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 Libeck,
State Office for Geoinformation and Land
Survey of Schleswig-Holstein

Real Estate Valuation Board of Saxony
Anhalt

Real Estate Valuation Board of Mainz

Real Estate Valuation Board of
Ménchengladbach

Real Estate Valuation Board of Munich
Real Estate Valuation Board of Minster
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

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



OFFICES

Berlin

Budapester Strafle 50
10787 Berlin

Tel. +49 30 202993-0

Disseldorf
Kénigsallee 60 C
40212 Dusseldorf
Tel. +49 211862062-0

Frankfurt
Thurn-und-Taxis-Platz 6
60313 Frankfurt am Main
Tel. +49 69 719192-0
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Copyright © 2020 Colliers International Deutschland GmbH.
This brochure/document has been prepared by Colliers International for advertising and general information only.

Colliers International makes no guarantees, representations or warranties of any kind, expressed or implied, regarding the
information including, but not limited to, warranties of content, accuracy and reliability. The COVID-19 pandemic has put a
damper on market activity in many sectors. It remains to be seen how the pandemic will continue to impact the real estate
market going forward. All of the prices and estimates presented in this brochure/document are based on assessments of
the current situation. As the leasing and investment markets may be subject to changes that could not be foreseen at the

time these estimates were made, the information provided herein should be regularly reassessed as the situation develops.

Because we do not assume liability for the content of this brochure/this document, the reader is under the obligation to
independently assess the accuracy of the information contained herein. This brochure/this document is the copyrighted
property of Colliers International and/or its licensor.
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