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The German housing market has seen some turbule
times in recent years. Following a price correction phase
that began with therise in interest rates in 2022, the first
signs of stabilization began to emerge at the end of 2023.
This price correction was needed to bring partially over-
heated prices down to a more sustainable level. However,
as is so often the case in the real estate industry, a price
correction is not simply followed by a return to normalcy;,
but rather results in realignment and changed market
conditions.

A key feature of realignment tends to be sustained de-
mand with even an uptick in momentum in some cases.
This demand, driven by ongoing influx into urban areas
and a slump in new construction activity, is triggering
further growth in rent prices. While housing prices are
stabilizing, many tenants are facing rising costs. This is a
direct result of the imbalance between supply and de-
mand, which is set to intensify in the foreseeable future.

Of particular concern is the slump in residential building
permits, which will put a significant damper on new
construction activity in the coming years. The number of
available residential units has continued to fall over the
past two years, significantly exacerbating the housing
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Housing remains
attractive at new price
levels thanks to positive
overall conditions

High demand combined with low supply points to

potential for upward rent trends across all segments
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827 million inhabitants

As at the 2022 census date

1.36 million fewer people than assumed in
the previous population projection (-1.6%)

+413,000 nhouseholds

In the 50 largest cities by 2035
Growth of +3%

663,000 people

Net immigration in 2023

799,000 fewer people than in the
previous year with 1.45 million

+7 % for stock units

Rental growth in Germany's 50 largest cities
in the past 12 months until Q2 2024

+89% for new-build units

Rental growth in Germany's 50 largest cities
in the past 12 months until Q2 2024

-4% rental offers

In the 50 largest cities
in the past 12 months

Even -30% since 2021

294,400

Housing completions in 2023
-0.3% yoy

260,100

Housing permits 2023
-27% yoy

826,700

Backlog of permitted, but not yet
built residential units

2023 yoy decrease of -58,000

225,000

Forecast housing completion for 2024
-27% yoy

Household growth remains
long-term driving force on
German housing markets

Population figures for 2022 were revised downward
significantly with publication of the census results in June
2024. Atotal of 82.7 million inhabitants means that there
are 1.36 million fewer people (-1.6%) living in Germany
than assumed in the previous projection. This is likely to
have a significant impact at a municipal level going for-
ward in some cases, e.g. when planning new housing
developments, infrastructure measures and utilities
systems.

Demographics and urbanization nevertheless continue
to hold onto their status as megatrends and are creating
a favorable foundation for the residential segment. The
increase in population due to migration in previous years
lessened somewhat in 2023 but still managed to land
roughly in line with the long-term average at around
663,000 people net. However, long-term forecasts point
to higher population and household numbers, particu-
larly in Germany's conurbations. A further increase of
413,000 households is predicted in the 50 largest cities
by 2035, which will resultin a further increase in demand
for housing in a tight supply situation.

Slump in housing construction
fails to materialize in 2023

- negative outlook for new
construction in coming years with
ongoing strong rental growth

The German federal government fell short of its target of
400,000 new-build units per year (including 100,000
subsidized units) in 2023 and it is highly unlikely that this
target will be met in the years to come. The number of
new units completed in 2023 was surprisingly high at
294,400, representing a decline of only -0.3% yoy.

However, the 260,100 units that were permitted in the
same period represent a 27% drop yoy. This will be
strongly feltin the completion figures from 2025 onwards.
A massive slump in housing construction seems inevita-
ble and will keep pressure on rent prices high. These rose
between 7% and 8% in both the stock and new-build
segments in the 12 months prior to the summer of 2024.
There is still a lack of strong political initiatives that could
stage a comeback in construction activity and thus re-
duce excess demand.

* Berlin, Cologne, Dusseldorf, Frankfurt, Hamburg, Munich, Stuttgart
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The price correction
phase is over - expect
market recovery

Based on the long-term average, roughly €53bn is being
poured into the German commercial residential market
each year. These figures put the country's residential
segment at about the same size as the overall commercial
real estate segment. Total transaction volume across all
residential segments was recorded at €33.4bn in 2023,
down 35% yoy.

The institutional residential investment segment con-
tributed €8.8bn to this result (down 38% yoy). In the
residential and commercial mix property sector, which
is mainly characterized by semi-institutional and private
investors, nationwide transaction volume was 34%
below the previous year's level at around €24.6bn. The
52 cities analyzed in the report posted a total of €13.2bn
in this sector. Based on data from local real estate valua-
tion boards, purchase prices in 2023 corrected 18% in
Germany's 52 largest cities and 11% in the country's top
7 cities*. This downward correction can particularly be
attributed to developments in the first half of the year.

Repricing has now been completed on the market as a
whole and the new price level that has been established
isincreasingly being accepted by market participants. We
are beginning to see more attractive entry opportunities
and we expect residential investment to remain a com-
ponent of institutional portfolios going forward. Investors
will continue to focus on new, ESG-compliant portfolio
assets as well as on larger portfolios.

The first major transactions recorded in the new-build
and forward-deal segments in 2024 serve as indicators
that demand is growing in this segment as well. Institu-
tional capital with a focus on private equity and equity-
heavy players such as family offices are expected to
stimulate demand buy side, while we expect large port-
folio owners, property developers and distressed sellers,
in particular, to be more active in the medium term sell
side due to liquidity pressure, which will increase supply
on the market.

Overall, we expect transaction activity to pick up in
2024/2025, both in the semi-institutional residential
and commercial mix property segment and in the insti-
tutional investment segment, generally characterized by
stable yield levels and improved product availability.
Market momentum, however, will largely depend on
further interest rate moves by the ECB, the selling and
portfolio streamlining activities of large portfolio owners
and on properties being listed due to insolvency.
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INVESTMENT MARKET RESIDENTIAL INVESTMENT )
Colliers
| H H H H . _— Transaction volume per
Residential/commercial mix properties i
Remaining cities
2021 ‘ 2022 ‘ 2023 2021 2022 ‘ 2023
[ ] o Aachen 234 212 172 337 234 236 1.4 1.1 1.4
I I a n S a ‘ l I 0 n I u ' e S Augsburg 128 73 72 418 192 106 2.3 2.6 1.5
Bielefeld 153 148 165 156 171 144 1.0 1.2 0.9
Bochum 237 232 182 245 173 89 1.0 0.7 0.5
Bonn 204 160 152 340 258 254 1.7 1.6 1.7
Acquisitions Volume in € million e o e P Brunswick 8 7 69 130 72 73 15 1.0 11
Category acquisition in € million
Bremen 227 209 130 295 206 119 1.3 1.0 0.9
2022 2023 YOY in % [Rwlr¥i ‘ 2023 YOY in% | 2022 2023 ‘ YOY in %
Chemnitz 231 199 75 198 171 52 0.9 0.9 0.7
Top 7 cities 2,817 2,279 -19% 9,733 6,992 -28% 3.5 3.1 -11%
Darmstadt 69 59 51 109 79 53 1.6 1.3 1.0
. . 510 00 o0
Remaining 45 cities 8,288 6,576 21% 10,407 6,242 40% 1.3 0.9 24% Dortmund 88 505 350 202 473 555 12 0.9 0.7
Duisburg 696 529 421 477 292 204 0.7 0.6 0.5
Erfurt 122 97 72 217 258 69 1.8 2.7 1.0
Essen 549 488 422 582 368 280 1.1 0.8 0.7
Freiburg 91 60 72 215 143 111 2.4 2.4 1.5
Gelsenkirchen 502 442 287 283 213 128 0.6 0.5 0.4
Hagen 269 118 141 158 65 62 0.6 0.6 0.4
Halle 156 155 75 278 304 11 1.8 2.0 1.5
Hamm 141 117 96 90 66 45 0.6 0.6 0.5
Hanau 55 49 32 77 82 29 1.4 1.7 0.9
Hanover 484 457 339 678 763 372 1.4 1.7 1.1
Heidelberg 95 57 56 316 97 129 3.3 1.7 2.3
Karlsruhe 160 162 179 236 316 227 1.5 2.0 1.3
Kassel 126 135 97 102 119 77 0.8 0.9 0.8
Kiel 105 87 58 164 98 81 1.6 1.1 1.4
Krefeld 359 240 229 277 160 190 0.8 0.7 0.8
Leipzig 342 276 181 1,019 505 212 3.0 1.8 1.2
Leverkusen 62 62 44 77 129 41 1.2 2.1 0.9
LUbeck 164 169 103 295 287 88 1.8 1.7 0.9
Ludwigshafen 101 106 94 95 128 72 0.9 1.2 0.8
Magdeburg 145 127 69 173 204 95 1.2 1.6 1.4
Mainz 115 74 54 470 236 118 4.1 3.2 2.2
Mannheim 185 156 151 258 316 237 1.4 2.0 1.6
Moénchengladbach 375 327 240 346 246 115 0.9 0.8 0.5
Mulheim an der Ruhr 175 170 148 134 95 74 0.8 0.6 0.5
cquisitions Volume in € million B enivolume per acquisi-
L. q tion in € million Munster 148 101 100 515 144 142 3.5 1.4 1.4
Top 7 cities
2021 2022 2023 Nuremberg 222 172 129 503 658 242 2.3 3.8 1.9
Berlin 984 768 605 7,233 3,638 2,968 7.4 47 4.9 Oberhausen — 250 127 L2 122 £ = 0.2 s
Diisseldorf 351 303 250 766 585 443 2.2 1.9 1.8 Offenbach s >2 €0 196 102 % 26 20 16
Oldenburg 79 59 53 104 70 61 1.3 1.2 1.2
Frankfurt am Main 383 377 318 1,033 1,075 510 2.7 2.9 1.6
Osnabrick 108 123 116 179 97 96 1.7 0.8 0.8
Hamburg 480 446 282 2,500 1,600 939 5.2 3.6 3.3
Potsdam 28 28 13 69 175 58 2.5 6.2 4.5
Cologne 655 493 476 1,643 838 682 25 17 14 Saarbriicken 228 199 207 127 116 99 0.6 0.6 05
Munich 154 121 104 2,122 1,378 1,071 13.8 11.4 10.3 Wiesbaden 125 94 95 354 267 178 28 28 1.9
Stuttgart 367 309 244 742 620 380 2.0 2.0 1.6 Wuppertal 515 424 333 363 324 167 0.7 0.8 0.5
Source: Colliers, local real estate valuation boards Source: Colliers, local real estate valuation boards
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CITY REPORTS

Aachen

I N T

Households 153,095
Population 252,577
GDP (real) in €bn* 20.2
Employees* 309,450
Household income

per household in € p.a. Sl

Residential construction

+3.9% | +5,914
+2.1% | +5,197
+0.1% | +0.0

+1.2% | +3,680

+20.6% | +9,240

+1.6% | +2,424
+0.5% | +1,235
+5.6% | +1.1
-0.3% | -980

+17.4% | +9,400

Rental offers

* Data refers to the
Aachen region

Permits and completions 81% by price category (in %)
2,000 100% gy u . . I
0,
1,500 80% I
60%
1,000
40%
500 0%
0 0%
<t wn O ~ 0 [e)] o — o~ o™
S 5 5 5 5 5 &8 o o 9o 2019 2020 2021 2022 2023 2024 H1
o~ o~ o~ o~ (o] o~ o~ o~ o~ (o]
== Permits e== Completions @ Realization rate over 10 years in % <€8/sqm €8-10/sqm €10-12/sqgm [ €12-14/sqm
M <14-16/sqm M €16-18/sqm M €18-20/sqm M >€20/sqm
Rent burden Investment market
Rent and income trend (2014 = 100) Market activity and price trend
30% 150 500 2.0
29% 140 400 1.6
28% 130 300 1.2
27% 120 200 0.8
26% 110 100 0.4
25% 100 0 0.0
< wn o) ~ 0 [e)} o — o~ m <
S 5 5 o5 5 5 & &8 8 8 8 2019 2020 2021 2022 2023
o~ o o~ o~ o~ o~ o~ o~ o~ o~ o~

ac

«= Rent burden (l.) Re-letting rents (r.) ==

ousehold income (r.)

Acquisitions (I.)

[ Dealvolumein €m(l) === Price per acquisition
in€m(r.)
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Colliers

B Excellent location
[l Good location
[ Average location
] Basic location

[] Industrial

Excellent location Good location Basic location | Trend

Rents
Stock, re-letting in €/sqm 11.50-16.50 10.50-14.50 8.50-12.50 7.50-1050 | A
New-build, initial letting in €/sqm 16.00-17.50 13.50-16.50 11.50-16.00 10.00-15.00 | 7
Residential/commercial mix
Multiples 16.0-22.0 15.0-18.5 14.0-16.0 125-145 | >
Price in €/sqm 2,200-3,100 1,600-2,300 1,250-1,700 1,000-1,350 | =
’]\ upward 71 slightly upward 9 stable Nl slightly downward \1/ downward
Stock apartments New-build apartments
Rents in €/sgm and supply Rents in €/sgm and supply
14.00 8,000 18.00 500
12.00 6,000 16.00 e
14.00 300
10.00 4,000
12.00 200
8.00 2,000 10.00 f.
6.00 0 8.00 0
2019 2020 2021 2022 2023 2024 H1 2019 2020 2021 2022 2023 2024 H1

Offers (r.) === Average rent(l.)

e== Prime rent (l.)

Offers (r.) === Average rent(l.)

Sources: Oxford Economics, RIWIS, VALUE AG, state statistical office, local valuation committee, Colliers

@ Prime rent(l.)
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CITY REPORTS

Augsburg

I N T

Households 170,228 +4.4% | +7,170 +4.1% | +6,995
Population 302,720 +2.6% | +7,585 +2.8% | +8,382
GDP (real) in €bn 13.8 -0.5% | -0.1 +3.8% | +0.5
Employees 201,330 +1.5% | +3,070 -0.1% | -270
reRRrle el 52,060 +21.7% | +9,280 +13.4% | +6,990
per household in € p.a.
Residential construction Rental offers
Permits and completions 87% by price category (in %)
2,500 100%
2,000 80% I I I
1,500 60%
1,000 40%
500 20%
0 0%
<t wn O ~ 0 [e)] o — o~ o™
S 5 5 5 5 5 &8 o o 9o 2019 2020 2021 2022 2023 2024 H1
o~ o~ o~ o~ (o] o~ o~ o~ o~ o~
= Permits e== Completions @ Realization rate over 10 years in % <€8/sqm €8-10/sqm €10-12/sqgm [ €12-14/sqm
W <€14-16/sqm M €16-18/sqm M €18-20/sqm M >€20/sqm
Rent burden Investment market
Rent and income trend (2014 = 100) Market activity and price trend
36% 160 500 4.0
35% 150 400 3.2
34% 140
300 2.4
33% 130
200 1.6
32% 120
319% 110 100 I 0.8
30% 100 0 0.0
< wn o) ~ (o] [e)] o — o~ m <
S 5 5 5 5 5 & &8 8 8 8 2019 2020 2021 2022 2023
o~ o (o] o~ o~ (o] o~ o~ o~ o~ o~

«= Rent burden (l.)

ac

Re-letting rents (r.) ==

ousehold income (r.)

Acquisitions (1) [l Dealvolumein€m(l) === Price per acquisition
in€m(r.)

Rents
Stock, re-letting in €/sqm

New-build, initial letting in €/sqm

Residential/commercial mix
Multiples

Price in €/sqgm

Stock apartments
Rents in €/sgm and supply

18.00
16.00

14.00

RESIDENTIAL INVESTMENT P |
Colliers

v

Firnhaber;alu

B Excellent location
[l Good location
[ Average location
] Basic location

[] Industrial

Excellent location Good location Basic location | Trend
13.50-20.00 13.00-18.50 9.50-13.50 9.00-13.00 A
16.00-21.50 15.50-17.50 12.00-16.00 11.50-15.50 A

22.0-27.0 21.0-25.0 19.0-22.0 17.0-20.0 >
3,000-4,000 2,500-3,500 2,000-2,500 1,500-2,000 9

AN upward 7 slightly upward - stable Nl slightly downward ' downward
New-build apartments
Rents in €/sgm and supply
5,000 20.00 500
4,000 18.00 400
3,000 16.00 300

12.00 / 2,000 14.00 200

10.00 1,000 12.00 100
8.00 0 10.0 0
2019 2020 2021 2022 2023 2024 H1 2019 2020 2021 2022 2023 2024 H1
Offers (r.) === Average rent(l.) e== Prime rent (l.) Offers (r.) === Average rent(l.) @ Prime rent(l.)

Sources: Oxford Economics, RIWIS, VALUE AG, state statistical office, local valuation committee, Colliers
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CITY REPORTS

Berli
I N T

Households 2,212,690 +3.8% | +81,213 +2.8% | +62,542
Population 3,786,491 +3.9% | +141,665 +2.8% | +104,421
GDP (real) in €bn 156.3 +10.1% | +14.4 +9.9% | +15.4
Employees 2,193,060 +8.5% | +172,430 +3.2% | +69,800
reRRrle el 50,420 +25.0% | +10,090 +17.8% | +8,970
per household in € p.a.

Rental offers
by price category (in %)

30,000 100%
25,000 80%
20,000

60%
15,000

Residential construction
Permits and completions

40%
10,000
5,000 20%
0 0%
< n ©o ~ 0 o o — o~ ™m
S 5 5 © ©5 © © &8 8 8 2019 2020 2021 2022 2023 2024 H1
N N N N N N N N 3 N
== Permits e== Completions @ Realization rate over 10 years in % <€8/sqm €8-10/sqm €10-12/sqgm [ €12-14/sqm

W <€14-16/sqm M €16-18/sqm M €18-20/sqm M >€20/sqm

Investment market
Market activity and price trend

Rent burden
Rent and income trend (2014 = 100)

45% 200 8,000 8.0
0
43% 1Y 6,000 6.0
41% 160
4,000 4.0

39% 140
37% o 2,000 2.0
35% 100 0 0.0

< wn O ~ 0 [e)} o — o~ m <

S &5 o 5 &5 5 8 8 8 8 8 2019 2020 2021 2022 2023

o~ o~ (o] o~ o~ (o] o~ o~ o~ o~ o~

«= Rent burden (l.)

ac

Re-letting rents () == Household income (r.) Acquisitions (1) [ Dealvolumein€m(l) == Price per acquisition

in€m(r.)

RESIDENTIAL INVESTMENT P |
Colliers

I Excellent location
[l Good location
LLE] [l Average location
Notd g
ot it o
| Moabit:

e J : ' : : y [] Industrial
o .

] Basic location

Wilmersdorf, 4 ep
; Grunewald SthEIlaE_‘%Fe"' INeaKs)

B rempelnof;

ko o ' A = eieaded?
\ bZehlendorn sl

lichterfelde

'/ohannisthal
. WAdlershof 8

Marienfelde

gy

“lichtenrade

Rents

Stock, re-letting in €/sqm 18.00-33.00 15.00-28.00 10.00-20.00 9.00-16.00 | A

New-build, initial letting in €/sqm 25.00-36.00 20.00-30.00 15.00-25.00 10.00-2000 | 7

Residential/commercial mix

Multiples 24.0-26.0 19.0-23.0 18.0-19.0 150-17.0 | >

Price in €/sqm 2,800-4,000 2,300-2,700 1,800-2,200 1,400-1,700 | =

’]\ upward 71 slightly upward 9 stable Nl slightly downward \1/ downward
Stock apartments New-build apartments
Rents in €/sgm and supply Rents in €/sgm and supply
28.00 50,000 30.00 5,000
24.00 40,000 26.00 4,000
20.00 30,000 22.00 3,000
16.00 20,000 18.00 2,000
12.00 / 10,000 14.00 1,000
8.00 0 10.00 0
2019 2020 2021 2022 2023 2024 H1 2019 2020 2021 2022 2023 2024 H1

Offers (r.) === Average rent(l.) e== Prime rent (l.) Offers (r.) === Average rent(l.) @ Prime rent(l.)

Sources: Oxford Economics, RIWIS, VALUE AG, state statistical office, local valuation committee, Colliers
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CITY REPORTS RESIDENTIAL INVESTMENT .
Colliers
Bielefeld
I Y BT Y
Households 184,410 +2.8% | +4,955 +1.8% | +3,398
Population 338,976 +1.6% | +5,190 +0.5% | +1,847
. B Excellent location
GDP (real) in €bn 13.3 +1.5% | +0.2 +5.5% | +0.7
B Good location
Employees 222,480 +4.4% | +9,380 +0.1% | +190 Wt bt
Householdlncqme 55,780 +17.6% | +8,330 +15.0% | +8,340 ] Basic location
per household in € p.a.
[] Industrial
Residential construction Rental offers
Permits and completions by price category (in %)
2,000 100% g _— - - . .
0,
1,500 80%
60%
1,000
40%
500 0%
0 0% _
< n 0 ~ ) o S 5 N Y . [Sennestadt
S & © & © © 8 8 & 8 2019 2020 2021 2022 2023 2024 H1 A
~ ~ ~ ~ ~ ~ ~ ~ ~ ~N } 2t
= Permits e== Completions @ Realization rate over 10 years in % <€8/sqm €8-10/sqm €10-12/sqgm [ €12-14/sqm N
M <€14-16/sqm M €16-18/sqm M €18-20/sqm M >€20/sqm
Rent bu rden InveStment ma rkEt Excellent location = Good location Basic location | Trend
Rent and income trend (2014 = 100) Market activity and price trend
Rents
27% 160 250 15 Stock, re-letting in €/sqm 10.00-15.00 9.00-13.50 7.50-11.00 6.50-9.00 A
26% (b0 200 12 New-build, initial letting in €/sqm 13.00-18.00 12.50-15.00 12.00-14.50 10.00-13.00 | 7
25% I . . . .
130 150 0.9 Residential/commercial mix
24% Multiples 15.0-19.5 13.0-15.5 11.0-14.0 10.5-13.0 9
a 120 100 0.6
23% 110 Price in €/sqm 1,800-2,600 1,400-1,900 1,100-1,500 850-1,200 >
22% 100 50 0.3
21% 90 0 0.0 N upward 71 slightly upward - stable N slightly downward ' downward
< wn O ~ o0 [e)} o — o~ m <
S 5 o o o o o 8 8 g8 ¢ 2019 2020 2021 2022 2023
(o] [V} o~ o o~ [a\] o~ o~ o~ o~ o
== Rent burden (l.) Re-letting rents (r.) == Household income (r.) Acquisitions (1) [ Dealvolumein€m(l) === Price per acquisition
in€m(r.) .
Stock apartments New-build apartments
Rents in €/sgm and supply Rents in €/sgm and supply
1
= 14.00 8,000 16.00 500
12.00 6,000 14.00 R

12.00 /_/_— i

10.00 4,000
10.00 200
8.00 2,000 8.00 100

6.00 0 6.00 0
2019 2020 2021 2022 2023 2024 H1 2019 2020 2021 2022 2023 2024 H1

Offers (r.) === Average rent(l.) e== Prime rent (l.) Offers (r.) === Average rent(l.) @ Prime rent(l.)

Sources: Oxford Economics, RIWIS, VALUE AG, state statistical office, local valuation committee, Colliers
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CITY REPORTS RESIDENTIAL INVESTMENT .
Colliers
Households 200,534 +1.7% | +3,438 +0.7% | +1,387 ' - , 5 ; 1
Population 365,954 +0.4% | +1,326 0.1% | -186 : _ NP/ gt
- Konnharpen/Voede-Abzweig o (] B eesiion
GDP (real) in €bn 121 +3.8% | +0.4 +3.6% | +0.4 0 \ &
. M Good location
Employees 195,930 +4.3% | +8,140 -2.0% | -3,910 ; P Wt bt
Householdlncqme 50,120 +22.4% | +9,160 +14.8% | +7,440 ] Basic location
per household in € p.a.
| —A 7 [] Industrial
-.Langendr'e'e'r-'nlter
= | \ tidi : | A\ Bahnhor,
Residential construction Rental offers ' Wi enoochamy
Permits and completions by price category (in %) p ' - S ! '
WiemelhauseniBrenschede!
2,000 100% = — - — i - / z el
80% _ % B Ep pEndonf; :
1,500 _ .
60% _ '
1,000 _ 4 5
o . L L wetmeniert
500 20% 4 <
0 0%
S S S 1) o o o o o o 2019 2020 2021 2022 2023 2024 H1
[a\) (o] (o] o~ [a\] [a\] (o] (o] o~ o~
= Permits e== Completions @ Realization rate over 10 years in % <€8/sqm €8-10/sqm €10-12/sqgm [ €12-14/sqm
W <€14-16/sqm M €16-18/sqm M €18-20/sqm M >€20/sqm
Rent bu rden InveStment ma rkEt Excellent location | Good location Basic location | Trend
Rent and income trend (2014 = 100) Market activity and price trend
Rents
29% 150 300 15 Stock, re-letting in €/sqm 9.00-15.00 8.50-14.00 7.50-12.00 6.00-9.00 A
28% 140 New-build, initial letting in €/sqm 13.50-16.50 12.50-16.00 11.00-14.00 10.00-12.00 7
2 1.
27% 130 oo 0 Residential/commercial mix
Multiples 14.5-18.0 12.5-15.0 11.0-14.0 9.0-12.5 9
26% 120
100 0.5 Price in €/sqm 1,450-2,800 1,200-1,650 800-1,400 700-1,000 | >
25% 110
24% 100 0 0.0 4\ upward 71 slightly upward 9 stable N slightly downward \1/ downward
< wn O ~ 0 (o)} o — ~N m <
S o5 o o o o o 8 8 o 8 2019 2020 2021 2022 2023
o~ (o] [a\] (o] o~ [a\] o~ o~ o~ o~ o~
== Rent burden (l.) Re-letting rents () == Household income (r.) Acquisitions (1) [l Dealvolumein€m(l) == Price per acquisition
in€m (r.) .
Stock apartments New-build apartments
Rents in €/sgm and supply Rents in €/sgm and supply
12.00 9,000 16.00 400
14.00 300
10.00 6,000
12.00 200
8.00 3,000
10.00 100
6.00 0 8.00 0
2019 2020 2021 2022 2023 2024 H1 2019 2020 2021 2022 2023 2024 H1
Offers (r.) === Average rent(l.) e== Prime rent (l.) Offers (r.) === Average rent(l.) @ Prime rent(l.)

Sources: Oxford Economics, RIWIS, VALUE AG, state statistical office, local valuation committee, Colliers
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CITY REPORTS

Bonn

I N T

Households 185,340
Population 338,221
GDP (real) in €bn 25.3
Employees 263,810
Household income

per household in € p.a. L

Residential construction
Permits and completions

3,000
2,500
2,000
1,500
1,000
500
0

< n ©o ~ 00 o o —

- - - - Pt - I I

o o o o o o o o

~ ~ ~ ~ ~N ~ N ~

=== Permits === Completions @ Realization rate over 10 years in %

Rent burden
Rent and income trend (2014 = 100)

32%
31%
30%
29%
28%

27%

2014
2015
2016
2017
2018
2019
2020
2021
2022
2023

e= Rent burden (l.)

87%

2022

2024

Re-letting rents(r.) == Household income (r.)

+4.8% | +8,444
+3.3% | +10,963

-0.9% | -0.2
+4.5% | +11,480

+22.3% | +10,780

+3.4% | +6,273
+2.2% | +7,607
+6.0 | +1.5%
-0.0% | -100

+17.1% | +10,120

Rental offers

by price category (in %)
100%
10D
60%
40%
20%
0%

g 2019 2020 2021
<€8/sqm €8-10/sqm

2022 2023 2024 H1

€10-12/sqgm [ €12-14/sqm

M <€14-16/sqm M €16-18/sqm M €18-20/sqm M >€20/sqm

Investment market
Market activity and price trend

150 400
140 300
130

200
120
110 100
100 0

Acquisitions (l.)

2019 2020 2021

2.0

0.5

0.0
2022 2023

M Dealvolumein €m(l) === Price per acquisition
in€m(r.)

“Tannenbusch
e isch

=

Dransdorf:

Rottgen

Rents
Stock, re-letting in €/sqm

New-build, initial letting in €/sqm

Residential/commercial mix
Multiples

Price in €/sqgm

Stock apartments
Rents in €/sgm and supply
16.00
14.00
12.00
10.00
8.00
2019 2020 2021 2022
Offers (r.) === Average rent(l.)

RESIDENTIAL INVESTMENT P |
Colliers

Geislar

B Excellent location
[l Good location
[ Average location
] Basic location

[] Industrial

Excellent location | Good location Basic location | Trend
12.50-22.00 12.00-19.00 10.00-15.50 8.00-14.50 A
16.00-20.00 14.00-18.50 13.00-17.00 12.00-16.00 A
16.5-24.0 15.0-17.5 14.0-16.0 13.0-15.0 9
2,200-4,500 1,750-2,600 1,550-1,900 1,000-1,700 9
’]\ upward 71 slightly upward 9 stable Nl slightly downward \1/ downward
New-build apartments
Rents in €/sgm and supply
6,000 20.00 500
4,500 18.00 400
16.00 300
3,000
14.00 200
1,500 12.00 100
0 10.0 0
2023 2024 H1 2019 2020 2021 2022 2023 2024 H1
e== Prime rent (l.) Offers (r.) === Average rent(l.) @ Prime rent(l.)

Sources: Oxford Economics, RIWIS, VALUE AG, state statistical office, local valuation committee, Colliers
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CITY REPORTS RESIDENTIAL INVESTMENT

Colliers

Wenden-Thine-
WHarxbtrel

Brunswick
, Wbb“bh -'

I N T

Households 148,033 +2.5% | +3,677 +1.4% | +2,070
Population 252,555 +1.7% | +4,263 +0.2% | +499
. B Excellent location
GDP (real) in €bn 19.2 +7.7% | +1.4 +5.5% | +1.1
. o = - B Good location
Employees 172,600 +2.7% | +4,490 -0.6% | -1,100 A (i N . . \ \Wolkmarode N albesiton
Householdlncqme 54,060 +21.8% | +9,680 +15.1% | +8,180 ] Basic location
per household in € p.a.
[] Industrial
Residential construction Rental offers ¥
Permits and completions 86% by price category (in %)
1,200 100% wo  mn B BN :
. . “\Weststadt
1,000 80% \ sstaclh
800
60%
600 s 000 Wt
40% \,, Broitzem" ™ *
400 % ) )
200 20 |~ Riningeng
\ 1
0 0% SEL s {
< n © ~ 00 o o — o~ ™m stiddign
S 5 5 © ©5 © © &8 8 8 2019 2020 2021 2022 2023 2024 H1 {
[a\] (o] (o] o~ [a\] [a\] (o] o~ o~ o~
= Permits e== Completions @ Realization rate over 10 years in % <€8/sqm €8-10/sqm €10-12/sqgm [ €12-14/sqm

W <14-16/sqm M €16-18/sqm M €18-20/sqm M >€20/sqm

Rent bu rden InveStment ma rket Excellent location = Good location Basic location | Trend
Rent and income trend (2014 = 100) Market activity and price trend
Rents
30% 160 200 20 Stock, re-letting in €/sqm 10.00-16.00 9.50-15.00 8.50-13.50 7.00-11.50 A
29% 150 150 - New-build, initial letting in €/sqm 14.00-17.00 12.50-16.00 11.00-15.00 10.00-14.00 A
g faa Residential/commercial mix
27% 130 100 1.0 Multiples 18.0-23.0 16.0-21.0 14.0-17.0 13.0-16.0 9
26% 120 - . Price in €/sqm 1,600-2,750 1,500-2,400 1,400-1,900 800-1,300 | =>
25% 110
24% 100 0 0.0 ’]\ upward 71 slightly upward 9 stable N slightly downward \1/ downward
< wn O ~ o0 (o)} o — o~ m <
S o5 o o o o o 8 8 o 8 2019 2020 2021 2022 2023
[a\] o~ o~ o~ o~ [a\] o~ o~ o~ o~ o~
«= Rent burden (I.) Re-letting rents () == Household income (r.) Acquisitions (1) [l Dealvolumein€m(l) === Price per acquisition
in€m(r.) .
Stock apartments New-build apartments
1 Rents in €/sgm and supply Rents in €/sgm and supply
14.00 8,000 16.00 400

12.00 // 6,000 14.00 /—— 300
10.00 4,000 12.00 /——/ 200
8,00 / 2’000 10.00 100

6.00 0 8.00 0
2019 2020 2021 2022 2023 2024 H1 2019 2020 2021 2022 2023 2024 H1

Offers (r.) === Average rent(l.) e== Prime rent (l.) Offers (r.) === Average rent(l.) @ Prime rent(l.)

Sources: Oxford Economics, RIWIS, VALUE AG, state statistical office, local valuation committee, Colliers
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CITY REPORTS

Bremen

Households 326,046 +0.8% | +2,551 +0.6% | +1,825
Population 570,678 +0.2% | +1,326 +0.5% | +3,091
GDP (real) in €bn 28.8 +3.9% | +1.1 +4.1% | +1.2
Employees 378,780 +1.9% | +7,110 -0.4% | -1,670
Household income

; 53,030 +17.1% | +7,750 +16.7% | +8,880
per household in € p.a.

Residential construction

Permits and completions 82%

3,000
2,500
2,000
1,500
1,000
500
0

< wn O N~ 0 (o)} o — o~ ™M

= — — — — — N IS\ o~ IS\

o o o o o o o o o o

o~ o (o) o~ o~ o~ o~ o~ o~ o~

=== Permits === Completions @ Realization rate over 10 years in %

Rent burden
Rent and income trend (2014 = 100)

30% 160

299 /\/\’\’ =
28% 140
27% 130
26% 120
25% 110
24% 100

4 W O N ©® 0 O = o o ¥

— — — — — — ~ o~ o~ o o~

©O O O © O O ©o o o o o

N N R N N A N 8 N
«= Rent burden (l.) Re-letting rents (r.) == Household income (r.)

Rental offers
by price category (in %)

0
80%
60%
40%

20%

0%
2019 2020 2021 2022 2023 2024 H1

<€8/sqm €8-10/sqm €10-12/sqgm [ €12-14/sqm
M <14-16/sqm M €16-18/sqm M €18-20/sqm M >€20/sqm

Investment market
Market activity and price trend

350 1.4
300 1.2
250 1.0

200 0.8
150 0.6
100 0.4
5 I 0.2
0 0.0

2019 2020 2021 2022 2023

o

Acquisitions (1) [l Dealvolumein€m(l) == Price per acquisition
in€m(r.)

RESIDENTIAL INVESTMENT P
Colliers

B Excellent location
[l Good location
[ Average location

Blockland [ Basiclocation

= N N [] Industrial
‘Gropelingen vy
Hafen
Woltmershausen' )
‘Huchting
—
Excellent location = Good location Basic location | Trend
Rents
Stock, re-letting in €/sqm 12.00-18.00 11.00-17.00 8.50-14.00 7.00-13.00 A
New-build, initial letting in €/sqm 14.00-19.50 13.00-17.50 12.00-16.00 11.00-15.00 71
Residential/commercial mix
Multiples 18.0-24.0 16.0-20.0 15.0-17.0 13.0-16.0 9
Price in €/sqgm 2,200-3,400 1,750-3,000 1,600-2,400 1,500-2,000 9
N upward 71 slightly upward - stable Nl slightly downward ' downward
Stock apartments New-build apartments
Rents in €/sgm and supply Rents in €/sgm and supply
16.00 12,000 18.00 750
14.00 9,000 16.00 ol
14.00 450
12.00 6,000

12.00 _/__ 300
10.00 _/ 3,000 10.00 150

8.00 0 8.00 0
2019 2020 2021 2022 2023 2024 H1 2019 2020 2021 2022 2023 2024 H1

Offers (r.) === Average rent(l.) e== Prime rent (l.) Offers (r.) === Average rent(l.) @ Prime rent(l.)

Sources: Oxford Economics, RIWIS, VALUE AG, state statistical office, local valuation committee, Colliers
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CITY REPORTS RESIDENTIAL INVESTMENT P
Colliers

L

Chemnitz
T sy | sy

Households 140,880 +0.9% | +1,198 -0.7% | -925 o : Bo’}naﬁ'%inemdorf_ 3
‘Rohrsdonfi - Y
Population 248,519 +0.5% | +1,282 -1.2% | -3,057 R
. / 2 B Excellent location
GDP (real) in €bn 8.5 -0.6% | -0.1 +3.7% | +0.3 /—--'—
— b B Good location
Employees 148,200 -0.0% | -50 -3.1% | -4,560 { B Average location
Householdmcqme 47,640 +24.5% | +9,370 +18.0% | +8,580 ] Basic location
per household in € p.a. o
Industrial
Residential construction Rental offers
Permits and completions by price category (in %)
1,000 100% - —
800 80% A
. m - X
600 60% = [ Efenichlf_g/
400 40%
200 20%
0 0%
<t wn O ~ [ce] [e)} o — o~ o™
S o o ©o © © 8 8 8 8 2019 2020 2021 2022 2023 2024 H1
o~ o~ o~ o~ (o] o~ o~ o~ o~ o~

X

= Permits e== Completions @ Realization rate over 10 years in % <€8/sqm €8-10/sqm €10-12/sqgm [ €12-14/sqm

M <€14-16/sqm M €16-18/sqm M €18-20/sqm M >€20/sqm

Rent burden InveStment market Excellent location | Good location Trend
Rent and income trend (2014 = 100) Market activity and price trend )
ents
28% 150 250 1.0 Stock, re-letting in €/sqm 6.50-10.50 6.00-8.50 5.00-7.50 4.50-6.50 A
26% 140 200 08 New-build, initial letting in €/sqm 10.00-13.00 9.50-12.50 8.50-11.50 8.00-11.00 | 7
24% 130 150 0.6 Residential/commercial mix
Multiples 14.0-17.5 12.5-15.0 11.0-13.5 10.0-12.5 9
22% 120 100 0.4
Price in €/sqgm 1,100-1,500 900-1,300 800-1,000 700-950 7
20% 110 50 I 0.2
18% 100 0 0.0 AN upward 71 slightly upward - stable N slightly downward ' downward
< wn O ~ [oe] [e)] o — ~N m <
S © o o o o o 8 8 o 8 2019 2020 2021 2022 2023
[a\] o o~ (o] [V} [a\] o~ o~ o~ o~ o~
== Rent burden (I.) Re-letting rents () == Household income (r.) Acquisitions () [l Dealvolumein€m(l) == Price per acquisition
in€m(r.) .
Stock apartments New-build apartments
Rents in €/sgm and supply Rents in €/sgm and supply
8.00 16,000 14.00 200
7.00 // 12,000 12.00 150
6.00 8,000 10.00 100
/\/
5.00 4,000 8.00 50
4.00 0 6.00 0
2019 2020 2021 2022 2023 2024 H1 2019 2020 2021 2022 2023 2024 H1
Offers (r.) === Average rent(l.) e== Prime rent (l.) Offers (r.) === Average rent(l.) @ Prime rent(l.)

Sources: Oxford Economics, RIWIS, VALUE AG, state statistical office, local valuation committee, Colliers
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CITY REPORTS RESIDENTIAL INVESTMENT P
Colliers

Darmstadt
[ mm ey | sy |

Households 91,519 +3.5% | +3,071 +1.2% | +1,114
Population 162,502 +2.1% | +3,295 +0.1% | +105
) ; B Excellent location
GDP (real) in €bn 12.6 +4.5% | +0.5 +7.4% | +0.9 4
ra Ehstt‘-_'l.l:l [l Good location
Employees 141,140 +3.3% | +4,460 -0.8% | -1,090 Wt bt
Householdlncqme 58,860 +17.1% | +8,590 +16.9% | +9,920 [T Basiclocation
per household in € p.a.
[] Industrial
Residential construction Rental offers _
Permits and completions by price category (in %) B Danmstadt-Ost
2,500 100%
2,000 80% I
1,500 60%
1,000 40%
500 20%
0 0%
< wn O ~ 0 [e)] o — o~ (28]
S & ©o© ©o ©o ©o © 8 & 8 2019 2020 2021 2022 2023 2024 H1
[a\] (o] (o] o~ [a\] [a\] (o] o~ o~ o~

X

= Permits e== Completions @ Realization rate over 10 years in % <€8/sqm €8-10/sqm €10-12/sqgm [ €12-14/sqm

M <€14-16/sqm M €16-18/sqm M €18-20/sqm M >€20/sqm

Rent burden InveStment market Excellent location = Good location Trend
Rent and income trend (2014 = 100) Market activity and price trend )
ents
33% 150 250 35 Stock, re-letting in €/sqm 12.50-19.00 12.00-17.50 10.50-16.50 9.50-14.50 A
320 140 200 53 New-build, initial letting in €/sqm 18.00-21.00 17.00-20.00 14.00-18.50 12.50-17.50 | >
31% 130 150 2.1 Residential/commercial mix
Multiples 19.5-23.5 18.0-22.5 17.0-21.0 16.0-18.0 '9
30% 120 100 1.4
Price in €/sqgm 3,500-3,950 2,800-3,500 2,000-2,500 1,500-1,950 9
29% 110 50 I I 0.7
28% 100 0 0.0 AN upward 71 slightly upward - stable N slightly downward ' downward
< wn O ~ 0 [e)} o = ~N m <
S © o o o o o 8 8 o 8 2019 2020 2021 2022 2023
o~ o~ o~ o o~ [a\] [a\] o~ o~ [a\] o~
== Rent burden (I.) Re-letting rents () == Household income (r.) Acquisitions () [l Dealvolumein€m(l) == Price per acquisition
in€m(r.) .
Stock apartments New-build apartments
Rents in €/sgm and supply Rents in €/sgm and supply
18.00 4,000 22.00 600
20.00 500
16.00 3,000
18.00 400

14.00 2,000 16.00 —//__ 300
14.00 200
12.00 1,000
12.00 100

10.00 0 10.00 0
2019 2020 2021 2022 2023 2024 H1 2019 2020 2021 2022 2023 2024 H1

Offers (r.) === Average rent(l.) e== Prime rent (l.) Offers (r.) === Average rent(l.) @ Prime rent(l.)

Sources: Oxford Economics, RIWIS, VALUE AG, state statistical office, local valuation committee, Colliers
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CITY REPORTS RESIDENTIAL INVESTMENT

Colliers

Brechten

Dortmund
[ mm ey | sy |

Households 311,180 +2.8% | +8,598 +1.4% | +4,203 Kur"HUSE”__ : _
Population 594,076 +1.2% | +7,066 +0.3% | +1,682 E grr—
i J M Excellent location
GDP (real) in €bn 221 +0.5% | +0.1 +5.3% | +1.2
[l Good location
Employees 340,700 +3.8% | +12,350 -1.0% | -3,270 juné 1 B Average location
;':r‘ﬁg:‘s’ig};"l;"zpa 48,820 +22.6% | +9,000 +14.9% | +7,290 sen Kitchlinge ' _ - ) | ¥ I Basic location
- '\"'--._\ W.@itfich__ & - ) 5 Doé?atcﬁ(lger @y RaiSEUCIULRCE [ Industrial
/ Marten BEDOTSTre d e J I
Residential construction Rental offers i1 et SGES Westilfiells.  WestRlnmmm
Permits and completions 82% by price category (in %) s » "4 1 ' Ruhrallee
’\.- el O ospel ; '
3,000 100% = — — - = = KISy & Loidey
2500 A _Eichlinghofen Bri]nninghauser:&i \'\
' 80% N = Berghofen®s
» fHombruchid he.ngy
2000 60% Menglinghausen Rq_lpt_)erggark- Benninghefen
1,500 LN & fucKlembérg )
‘ 40% e S Wellinghofen
1,000 ” {
500 20%
0 0%
2 2 2 = 2 2 8 5 8§ & Persebeck- -
Q 3 3 9 ] 2 S 2 3 S 2019 2020 2021 2022 2023 2024 H1 Retickel.  /
Schnee™ =
= Permits e== Completions @ Realization rate over 10 years in % <€8/sqm €8-10/sqm €10-12/sqgm [ €12-14/sqm ¥

M <€14-16/sqm M €16-18/sqm M €18-20/sqm M >€20/sqm

Rent bu rden InveStment ma rket Excellent location = Good location Basic location | Trend
Rent and income trend (2014 = 100) Market activity and price trend )
ents
31% 160 800 16 Stock, re-letting in €/sqm 10.00-16.50 9.50-14.00 8.00-13.00 6.50-11.00 A
30% 150 600 = New-build, initial letting in €/sqm 12.00-17.50 11.00-16.50 10.50-15.50 9.50-14.00 71
140 . . . .
29% Residential/commercial mix
130 400 0.8 Multiples 15.5-21.0 13.0-16.0 11.0-14.0 9.0-13.5 ->
28%
120 Price in €/sqm 1,550-3,100 1,250-1,800 900-1,600 750-1,100 >
200 0.4
27% 110
26% 100 0 0.0 AN upward 71 slightly upward - stable N slightly downward ' downward
< wn O ~ 0 [e)] o — o~ m <
S 5 o o o o o 8 & g8 o 2019 2020 2021 2022 2023
o~ o~ o~ o o [a\] o~ o~ o~ o~ o
== Rent burden (l.) Re-letting rents (r.) == Household income (r.) Acquisitions () [l Dealvolumein€m(l) == Price per acquisition
in€m (r.) .
Stock apartments New-build apartments
Rents in €/sgm and supply Rents in €/sgm and supply
14.00 12,000 16.00 800
12.00 9,000 14.00 600

10.00 / 6,000 12.00 400
8.00 / 3,000 10.00 200

6.00 0 8.00 0
2019 2020 2021 2022 2023 2024 H1 2019 2020 2021 2022 2023 2024 H1

Offers (r.) === Average rent(l.) e== Prime rent (l.) Offers (r.) === Average rent(l.) @ Prime rent(l.)

Sources: Oxford Economics, RIWIS, VALUE AG, state statistical office, local valuation committee, Colliers
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CITY REPORTS RESIDENTIAL INVESTMENT )
Colliers
s ¥
Dresden "
I Y BT Y
Households 325,056 +2.0% | +6,292 +1.5% | +4,755
Population 565,014 +1.9% | +10,365 +0.9% | +4,947
. M Excellent location
GDP (real) in €bn 22.6 +4.5% | +1.0 +7.1% | +1.6
[l Good location
Employees 348,280 +3.2% | +10,860 -0.0% | -80 Wi e
Householdincqme 54,250 +24.9% | +10,820 +19.2% | +10,400 ] Basic location
per household in € p.a.
N \ ‘ \ ['] Industrial
Cossébaudeliie i . \
. . . : ‘A' 3 ‘ £ Loschwitz
Residential construction Rental offers .l 3t R ’]
. . . . Oberwartha
Permits and completions by price category (in %) o B '5&
& MobSchats
6,000 100% p— - - ™ A A
5,000 80% . ’
4,000
60%
3,000 :
40% : B : ~L ¥4
2,000
. : : 7 L
1,000 20% £ Plauen} -t - w
& \ & >
&
0 0% :, \ -
< n ©o ~ 0 o o — o~ ™m W 8,
=) 1= 1= 1= ) ) S S 8 S 2019 2020 2021 2022 2023 2024 H1 ] Brohlis
[a\] (o] (o] o~ [a\] [a\] (o] o~ o~ o~
= Permits e== Completions @ Realization rate over 10 years in % <€8/sqm €8-10/sqm €10-12/sqgm [ €12-14/sqm
M <€14-16/sqm M €16-18/sqm M €18-20/sqm M >€20/sqm
Rent bu rden InveStment ma rket Excellent location = Good location Basic location | Trend
Rent and income trend (2014 = 100) Market activity and price trend
Rents
31% 160 1,400 35 Stock, re-letting in €/sqm 10.00-16.00 9.00-14.50 7.50-12.00 6.50-11.50 4\
30% 150 1,200 3.0 New-build, initial letting in €/sqm 13.50-19.00 12.50-18.00 11.50-16.00 9.50-14.00 N
29% 140 1.000 25 . . . .
200 90 Residential/commercial mix
28% 130 Multiples 21.5-26.0 20.5-23.5 18.0-21.5 16.0-19.0 9
600 1.5
27% 120 icei _ - _ _
400 1.0 Price in €/sqgm 2,000-2,600 1,600-2,250 1,300-1,800 1,100-1,550 7
26% 110 200 0.5
25% 100 0 0.0 AN upward 71 slightly upward - stable N slightly downward ' downward
< n O ~ 0 o o = o~ [22] <
S © o o o o o 8 8 o 8 2019 2020 2021 2022 2023
o~ o~ o~ (o] o~ o~ [a\] [V} o~ o~ o~
== Rent burden (I.) Re-letting rents () == Household income (r.) Acquisitions (1) [l Dealvolumein€m(l.) === Price per acquisition
in€m(r.) .
Stock apartments New-build apartments
Rents in €/sgm and supply Rents in €/sgm and supply
14.00 20,000 18.00 2,500
- 00 16.00 / 2,000
14.00 1,500
10.00 10,000
8.00 5,000 10.00 500
6.00 0 8.00 0
2019 2020 2021 2022 2023 2024 H1 2019 2020 2021 2022 2023 2024 H1
Offers (r.) === Average rent(l.) e== Prime rent (l.) Offers (r.) === Average rent(l.) @ Prime rent(l.)

Sources: Oxford Economics, RIWIS, VALUE AG, state statistical office, local valuation committee, Colliers

37




CITY REPORTS

Duisburg
I Yy Y

Households 260,209 +2.3% | +5,826 +0.5% | +1,413
Population 501,870 +0.7% | +3,280 -0.5% | -2,536
GDP (real) in €bn 16.3 -6.1% | -1.1 +3.1% | +0.5
Employees 235,650 +1.3% | +3,040 -2.3% | -5,330
reRRrle el 46,000 +24.7% | +9,120 +16.1% | +7,420
per household in € p.a.

Rental offers
by price category (in %)

Residential construction
Permits and completions

1,400 100% = = —

1 | | —
1,200
80%
1,000
800 60%
600 40%
400
20%
200
0 0%
< n ©o ~ 0 o o — o~ ™m
S 5 5 © ©5 © © &8 8 8 2019 2020 2021 2022 2023 2024 H1
N N N N N N N N 3 N
= Permits e== Completions @ Realization rate over 10 years in % <€8/sqm €8-10/sqm €10-12/sqgm [ €12-14/sqm

M <€14-16/sqm M €16-18/sqm M €18-20/sqm M >€20/sqm

Rent burden Investment market

Rent and income trend (2014 = 100)

Market activity and price trend

29% 150 800 0.8
0
28% 140 600 _/\ 0.6
27% 130
400 0.4

26% 120
25% 110 200 I I 0.2
24% 100 0 e 0.0

< 1N VW N ©® O O = N o™

S 5 5 o5 5 5 o 8 8 o o 2019 2020 2021 2022 2023

N & &8 & & & & & & & N
== Rent burden (l.) Re-letting rents (r) == Household income (r.) Acquisitions (1) [l Dealvolumein€m(l) == Price per acquisition

in€m (r.)

RESIDENTIAL INVESTMENT P |
Colliers

<_Fahrn!

e
\ .

B Excellent location
[l Good location
[ Average location
] Basic location

W
erg [] Industrial
7 Ruh

.

S

Kallerfeld
o

Ncuenkanlp m

- -

i\eldorf-Nord

/

Excellent location | Good location Basic location | Trend
Rents
Stock, re-letting in €/sqm 8.00-13.50 7.50-12.50 6.50-11.00 5.50-9.50 A
New-build, initial letting in €/sqm 12.50-18.00 11.50-16.00 11.00-14.50 10.00-13.50 A
Residential/commercial mix
Multiples 14.0-17.5 12.0-14.5 10.0-12.5 8.0-11.5 >
Price in €/sqgm 1,350-2,100 1,000-1,400 750-950 600-900 9
’]\ upward 71 slightly upward 9 stable Nl slightly downward \1/ downward
Stock apartments New-build apartments
Rents in €/sgm and supply Rents in €/sgm and supply
12.00 12,000 16.00 150

14.00 120

10.00 9,000 /
12.00 90
8.00 6,000

// 10.00 60
6.00 3,000 3.00 30
4.00 0 6.00 0
2019 2020 2021 2022 2023 2024 H1 2019 2020 2021 2022 2023 2024 H1
Offers (r.) === Average rent(l.) e== Prime rent (l.) Offers (r.) === Average rent(l.) @ Prime rent(l.)

Sources: Oxford Economics, RIWIS, VALUE AG, state statistical office, local valuation committee, Colliers
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CITY REPORTS

Dusseldorf

I N T

Households 348,635 +3.0% | +10,223 +2.1% | +7,250
Population 630,765 +1.9% | +11,471 +1.1% | +7,189
GDP (real) in €bn 49.8 +0.6% | +0.3 +4.9% | +2.4
Employees 572,960 +5.0% | +27,490 +0.1% | +800
reRRrle I elinl 63,160 +23.0% | +11,830 +15.5% | +9,790
per household in € p.a.

Residential construction
Permits and completions

5,000
4,000
3,000
2,000
1,000
0
< n © ~ 00 o o — o~ ™m
— — — — — — N IS\ o I
o o o o o o o o o o
N N N N N N N ~ N N
=== Permits === Completions @ Realization rate over 10 years in %
Rent burden
Rent and income trend (2014 = 100)
31% 150
30% - 140
29% 130
28% 120
27% 110
U
26% 100
4 W O N ©® 0 O = o o ¥
= = = = = = & &N & o
EENSERSIE S SN © ol olcRNcl ©
N N N § § f & § § & &
2 [ burden (l.) Re-letting rents () == Household income (r.)

Rental offers
by price category (in %)

100%
80% I I I
60%

40%
20%

0%
2019 2020 2021 2022 2023 2024 H1

<€8/sqm €8-10/sqm €10-12/sqgm [ €12-14/sqm
W <€14-16/sqm M €16-18/sqm M €18-20/sqm M >€20/sqm

Investment market
Market activity and price trend

1,000 2.5
800 \/\ 2.0
600 = 1.5
400 1.0
200 0.5

0 0.0

2019 2020 2021 2022 2023

Acquisitions (1) [l Deal volume in €m (l.)

. aq
Wittlaef{ Angermund

)

Kaiserswenth
r 1

Lichtenbroich
Yohausen y- F
Sstockum

Derendorf e
Maonsenbroic

A% StadtmitteffElingern

(Hafen = /

g

/ Flehe

mer;_w_erth\u:

Himmelgei

RESIDENTIAL INVESTMENT P |
Colliers

B Excellent location
[l Good location
[ Average location
] Basic location

[] Industrial

- A
(Gerresheim

Excellent location | Good location Basic location | Trend
Rents
Stock, re-letting in €/sqm 13.50-23.00 13.00-20.00 11.00-17.50 9.50-14.50 A
New-build, initial letting in €/sqm 18.00-32.00 16.00-27.00 13.50-23.00 11.50-18.00 A
Residential/commercial mix
Multiples 21.0-26.0 18.0-23.5 16.0-20.0 15.0-17.5 >
Price in €/sqgm 2,700-4,300 2,200-3,000 1,850-2,500 1,400-1,800 7
’]\ upward 71 slightly upward 9 stable Nl slightly downward \1/ downward
Stock apartments New-build apartments
Rents in €/sgm and supply Rents in €/sgm and supply
18.00 16,000 22.00 900
20.00 750
16.00 12,000
18.00 600
14.00 8,000 16.00 //— 450
14.00 300
12.00 4,000
12.00 150
10.00 0 10.00 0

2019 2020 2021 2022 2023 2024 H1

Offers (r.) === Average rent(l.) e== Prime rent (l.)

2019 2020 2021 2022 2023 2024 H1

Offers (r.) === Average rent(l.) @ Prime rent(l.)

Sources: Oxford Economics, RIWIS, VALUE AG, state statistical office, local valuation committee, Colliers
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CITY REPORTS RESIDENTIAL INVESTMENT i
Colliers
E rfu rt Stotternheim
Mittelhausen
I N T T
+1.4% | + +2.4% | + Sulzer— 3]
Households 121,761 1.4% | +1,705 2.4% | +2,866 Siediung, Schwerborn .
i 0 0 5 =
Population 215,949 +1.1% | +2,250 +1.4% | +2,983 b —Téttleben
| . 7~ I Excellent location
GDP (real) in €bn 8.4 +4.0% | +0.3 +2.5% | +0.2 7 R \ ¢
Hohenwinden-Sulza Wallich j B Good location
Employees 145,060 +2.2% | +3,160 -3.7% | -5,360 5 2 d T X il ‘ el B Average location
| Téttelstadt S_chz‘z'c.i'erode N 1 Kerspleben™ : 5
Household income 50,720 +21.4% | +8,950 +17.0% | +8,640 PA et o\ BeE g - B Basic location
per household in € p.a. ~~"\Salomonsbhorn .- = : - ”
AL | S w Vieselbach [] Industrial
Azmannsdorf .\ @
H i i Alachgg® “ ' gl "\
Residential construction Rental offers ¥ “Hochstedt
Permits and completions 80% by price category (in %) j Li:'-ﬁbach o
1,000 100% mor Ermstedt \Gottstedt] e
|| || - || [ S - - BliRleben
800 80% S i H
600 60% Frienstedt _ >
| e W lelchendort Niedernissa
200 20% " ' Lobervorstadt - COn < . o
“Bischleben:stedten e Windischholzhausen |(Haarberg)
200 20% ekl ; ; R/
0 0%
< n ©0 ~ 00 o S 5 N Y il \ Egstedt
S © © o ©o © © o o o 2019 2020 2021 2022 2023 2024 H1 Waltersleben .
[a\] (o] (o] o~ [a\] [a\] (o] o~ o~ o~ | '
, , Mébisburg-Rhoda , 9
= Permits e== Completions @ Realization rate over 10 years in % <€8/sqm €8-10/sqm €10-12/sqgm [ €12-14/sqm o |
M <€14-16/sqm M €16-18/sqm M €18-20/sqm M >€20/sqm Moletor
Rent bu rden InveStment ma rket Excellent location = Good location Basic location | Trend
Rent and income trend (2014 = 100) Market activity and price trend
Rents
33% 180 300 3.0 Stock, re-letting in €/sqm 10.00-15.00 9.00-14.00 7.50-11.50 6.00-9.00 4\
o - 250 2AS New-build, initial letting in €/sqm 13.00-16.00 12.00-15.00 10.00-13.00 9.50-12.50 /[\
28
200 P Residential/commercial mix
29% 140 150 1.5 Multiples 18.0-21.0 16.5-19.5 15.0-18.0 13.0-15.5 9
100 1.0 o o o - _
27% 120 Price in €/sqgm 1,750-2,300 1,350-1,900 1,150-1,600 950-1,250 7
50 I 05
25% 100 0 0.0 AN upward 71 slightly upward - stable N slightly downward ' downward
< wn O ~ [oe] [e)] o = ~N m <
S 5 o o o o o 8 & g8 ¢ 2019 2020 2021 2022 2023
[a\] o~ o~ o o~ [a\] o~ o~ o~ o~ o
== Rent burden (l.) Re-letting rents (r.) == Household income (r.) Acquisitions (1) [l Dealvolumein€m(l) == Price per acquisition
in€m(r.) .
Stock apartments New-build apartments
, | Rents in €/sgm and supply Rents in €/sgm and supply
12.00 7,500 14.00 450
10.00 5,000 12.00 300
8.00 / 2,500 10.00 150
6.00 0 8.00 0
2019 2020 2021 2022 2023 2024 H1 2019 2020 2021 2022 2023 2024 H1
Offers (r.) === Average rent(l.) e== Prime rent (l.) Offers (r.) === Average rent(l.) @ Prime rent(l.)

Sources: Oxford Economics, RIWIS, VALUE AG, state statistical office, local valuation committee, Colliers
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CITY REPORTS RESIDENTIAL INVESTMENT P
Colliers

o “Altenessen-Nord!’ 1
De | Iwig; g — )
3 =

[

Households 311,338 +2.0% | +6,045 +1.1% | +3,286 § Bergeborbeck W
Population 585,017 +0.3% | +1,908 +0.2% | +913 | Gamdeh ™ A needen
Erintrop g % schonnebeckpsl n —
GDP (real) in €bn 23.8 -2.9% | -0.7 +4.5% | +1.1 ; : T _ e
BDNRb_.gh- ol L~ Slgtoppenberg Il Good location
n 2 itte T . 5 0 :
Employees 345,040 +2.5% | +8,260 -1.2% | -4,260 Bedingiagey : _Nordviertel A Kray, B Average location
Household income P 0 / altender WOstviertel .. ] Basic location
per household in € p.a. 51,810 +23.3% | +9,800 +16.3% | +8,420 | Sedtem Hleithe
| Westviertel 4 [] Industrial
y P (i dostviertel ~
FrohnhausenSi ¥ S ‘Sl Ereisenbruch
Residential construction Rental offers Ja o Z - @4 =
Permits and completions 90% by price category (in %) : PEcrgerhausen \ Horst

Fuleru fRiittenscheidn ! ]
2,500 100% _— — *iphﬂar arethens '
|| || || %ﬁ:’ihe ; Rellinghausen

2,000 80% _Stadtwald
! Haarzopf: -
0 ¢
1,500 60% Bredeney
1,000 40% 7
500 20%
0 0%
<t wn O ~ 0 [e)] o — o~ (28]
S & ©o© ©o ©o ©o © 8 & 8 2019 2020 2021 2022 2023 2024 H1
[a\] (o] (o] o~ [a\] [a\] (o] o~ o~ o~
= Permits e== Completions @ Realization rate over 10 years in % <€8/sqm €8-10/sqm €10-12/sqgm [ €12-14/sqm
M <€14-16/sqm M €16-18/sqm M €18-20/sqm M >€20/sqm
Rent burden InveStment ma rkEt Excellent location = Good location Basic location | Trend
Rent and income trend (2014 = 100) Market activity and price trend
Rents
29% 150 700 14 Stock, re-letting in €/sqm 11.50-14.50 10.00-14.00 8.00-11.50 6.50-10.50 A
28% 140 500 2 New-build, initial letting in €/sqm 13.50-18.00 13.00-17.00 11.00-14.50 9.00-13.00 | 7
500 1.0
27% 130 400 0.8 Residential/commercial mix
: Multiples 15.5-21.0 12.5-16.0 11.5-14.0 9.0-13.5 9
26% 120 300 0.6
200 —— 0.4 Price in €/sqgm 1,550-2,300 1,250-1,600 900-1,300 750-1,100 9
25% L0
R 100 - 0.2
24% 100 0 0.0 N upward 71 slightly upward - stable N slightly downward ' downward
< n O ~ 0 o o = o~ m <
S o o oo . S S S 2019 2020 2021 2022 2023
(o] (o] [a\] (o] o~ o~ o~ o~ o~ o~ o
«= Rent burden (I.) Re-letting rents () == Household income (r.) Acquisitions (1) [l Dealvolumein€m () === Price per acquisition
in€m (r.) .
Stock apartments New-build apartments
' Rents in €/sgm and supply Rents in €/sgm and supply
12.00 15,000 16.00 450
14.00
10.00 10,000 300
12.00
8.00 / 5,000 150
10.00
6.00 0 10.00 0
2019 2020 2021 2022 2023 2024 H1 2019 2020 2021 2022 2023 2024 H1
Offers (r.) === Average rent(l.) e== Prime rent (l.) Offers (r.) === Average rent(l.) @ Prime rent(l.)

Sources: Oxford Economics, RIWIS, VALUE AG, state statistical office, local valuation committee, Colliers
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CITY REPORTS

Frankfurt am Main
T sy | sy

Households 443,348
Population 778,731
GDP (real) in €bn 70.5
Employees 757,350
Household income

per household in € p.a. L)

+4.2% | +17,893
+3.4% | +25,675
+2.3% | +1.6

+4.5% | +32,340

+25.0% | +12,010

+3.6% | +16,104
+2.6% | +20,493
+6.7% | +4.7

+0.8% | +6,320

+16.4% | +9,850

Residential construction

Rental offers

Permits and completions 81% by price category (in %)
8,000 100%
0
6,000 80%
60%
4,000
40%
2,000 20%
0 0%
< wn O ~ 0 [e)] o — o~ (28]
S & ©o© ©o ©o ©o © 8 & 8 2019 2020 2021 2022 2023 2024 H1
[a\] (o] (o] o~ [a\] [a\] (o] o~ o~ o~
= Permits e== Completions @ Realization rate over 10 years in % <€8/sqm €8-10/sqm €10-12/sqgm [ €12-14/sqm
W <€14-16/sqm M €16-18/sqm M €18-20/sqm M >€20/sqm

Rent burden

Rent and income trend (2014 = 100)

Investment market
Market activity and price trend

40% 160 2,000 5.0
ek =0 1,600 4.0

38% 140
1,200 3.0

37% 130
800 2.0

36% \/ 120
35% 110 400 I 1.0
34% 100 0 0.0

2014
2015
2016
2017
2018
2019

e= Rent burden (l.)

2020

Re-letting rents (r.)

2021

== Household income (r.)

2022
2023

2024

2019

Acquisitions (I.)

2020 2021

M Deal volumein €m (1)

2022 2023

e== Price per acquisition

in€m(r.)

fi 4 i

3

(“ RESIDENTIAL INVESTMENT

% Colliers

3
/‘/./“\/f Niedér- [
A T Erlenbach

Nieder- ) _ /

/!J- Eschbach!/

/_Kalbach W . Harhes_m/]

-~ #Riedberg ngalnés
! ;

&

Fraréiéfrlérte_r. Berkersheim
B Excellent location
[l Good location
[ Average location
] Basic location
[] Industrial

el

-

Unterliederbach|

&\ SEElcciSty, TNl
\\Zejlsheim 7 -
‘Sindlingen ./

\\ % ——
WO
—
P e
X a
o _ /
v /™
{ 3 II{
___,_/'J' \ J
\— Excellent location = Good location Basic location | Trend
Rents
Stock, re-letting in €/sqm 17.00-35.00 16.00-26.00 12.00-19.00 9.00-16.00 A
New-build, initial letting in €/sqm 21.00-32.00 19.00-29.00 16.00-26.00 14.00-20.00 A
Residential/commercial mix
Multiples 22.0-27.0 20.0-25.0 18.5-23.5 16.5-19.0 >
Price in €/sqgm 3,750-5,900 3,150-4,000 2,000-3,500 1,800-2,500 9
N upward 71 slightly upward - stable Nl slightly downward ' downward
Stock apartments New-build apartments
Rents in €/sgm and supply Rents in €/sgm and supply
24.00 15,000 28.00 2,400
24.00 1,800
20.00 10,000
20.00 1,200
16.00 5,000
_—____// 16.00 600
12.00 0 12.00 0
2019 2020 2021 2022 2023 2024 H1 2019 2020 2021 2022 2023 2024 H1
Offers (r.) === Average rent(l.) e== Prime rent (l.) Offers (r.) === Average rent(l.) @ Prime rent(l.)

Sources: Oxford Economics, RIWIS, VALUE AG, state statistical office, local valuation committee, Colliers

47



CITY REPORTS ' RESIDENTIAL INVESTMENT P
\ Colliers

Hochdorf

Freib
; ' : \Landwasser

Households 137,187 +4.3% | +5,621 +2.1% | +2,880 Waltershofen < K G 4Zahringen
Population 236,787 +2.8% | +6,546 +0.9% | +2,171 Wy - _
' weMooswald B Excellentlocation
GDP (real) in €bn 12.4 +8.8% | +1.0 +5.2% | +0.6 v LY N _
: ,Betzenhausenis Herdern B Good location
Employees 185,590 +4.8% | +8,570 +1.5% | +2,740 i f Y s S "
. A locat
. . . = Rieselféld | c s [ Average location
ousehold income e S | ; e I Basic location
per household in € p.a. 55,220 +13.2% | +6,440 +14.7% | +8,100 - A ) . Weingarten| i - | Waldsee ) =
> s \ e _ : e Oberau ["] Industrial
f/ N g & Haslach / - 5
. . . il A i . 3 J 1 f = I b
Residential construction Rental offers - e St. Gegrgen ./ W | g
Permits and completions by price category (in %) ‘ v . Vaiban S [, o
Munzingen! @ P i~
2,000 100% : o . _ N
0 . L : f
1,500 80% {
Gunterstal -
60% ~
1,000 - L 4
40% \_  Kappel
500 0% :
0 0%
<t wn O ~ 0 [e)] o — o~ (28]
S & ©o© ©o ©o ©o © 8 & 8 2019 2020 2021 2022 2023 2024 H1
[a\] (o] (o] o~ [a\] [a\] (o] o~ o~ o~
= Permits e== Completions @ Realization rate over 10 years in % <€8/sqm €8-10/sqm €10-12/sqgm [ €12-14/sqm

M <€14-16/sqm M €16-18/sqm M €18-20/sqm M >€20/sqm

Rent burden InveStment ma rkEt Excellent location = Good location Basic location | Trend
Rent and income trend (2014 = 100) Market activity and price trend
Rents
38% 150 400 4.0 Stock, re-letting in €/sqm 16.00-20.00 15.00-17.00 12.00-14.00 9.00-11.00 9
37% 140 = - New-build, initial letting in €/sqm 19.00-23.00 18.00-21.00 15.50-17.50 14.00-16.00 >
36% 130 Residential/commercial mix
200 20 Multiples 20.0-22.0 17.0-19.0 15.0-17.0 13.0-15.0 =
35% 120
Price in €/sqm 4,500-5,000 3,800-4,300 2,300-2,800 1,700-2,200 >
100 1.0
34% 110
33% 100 0 0.0 N upward 71 slightly upward - stable N slightly downward ' downward
< wn O ~ 00 ()] o — o~ m <
S 5 o o 5 5 o 8 8 g8 g 2019 2020 2021 2022 2023
(o] o o~ o o~ o~ [a\] o~ o~ o~ o
«= Rent burden (I.) Re-lettingrents(r.) == Household income (r.) Acquisitions (1) [ Dealvolumein€m(l) === Price per acquisition
in€m(r.) .
Stock apartments New-build apartments
~ Rents in €/sgm and supply Rents in €/sgm and supply
20.00 1,500 22.00 300
18.00 1,200 20.00 250
18.00 200
16.00 900
16.00 150
14.00 600
14.00 100
12.00 300 12.00 50
10.00 0 10.00 0
2019 2020 2021 2022 2023 2024 H1 2019 2020 2021 2022 2023 2024 H1
Offers (r.) === Average rent(l.) e Prime rent (l.) Offers (r.) === Average rent(l.) e== Prime rent (l.)

Sources: Oxford Economics, RIWIS, VALUE AG, state statistical office, local valuation committee, Colliers
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CITY REPORTS

Gelsenkirchen

Households 137,913 +2.1% | +2,859 +0.4% | +589
Population 262,643 +0.8% | +1,989 -0.8% | -2,125
GDP (real) in €bn 7.5 -2.1% | -0.2 +3.4% | +0.3
Employees 116,920 +0.8% | +970 2.2% | -2,610
Household income
! 41,570 +21.7% | +7,400 +15.9% | +6,610
per household in € p.a.
Residential construction Rental offers
Permits and completions 85% by price category (in %)
800 100% —— — —
0
600 80%
60%
400
40%
200 0%
0 0%
<t [¥p} O ~ [ce] [e)} o — o~ o™
S © & o ©5 © 89 8 8 8 2019 2020 2021 2022 2023 2024 H1
[a\] o~ o~ o~ o [a\] o~ o~ o~ o~
== Permits === Completions @ Realization rate over 10 years in % <€8/sqm €8-10/sqm €10-12/sqgm [ €12-14/sqm
M <€14-16/sqm M €16-18/sqm M €18-20/sqm M >€20/sqm
Rent burden Investment market
Rent and income trend (2014 = 100) Market activity and price trend
32% 140 600 0.6
30% 130 A
400 0.4
28% 120
200 0.2
26% 110 I I
24% 100 0 I 0.0
< wn O ~ 0 [e)} o — o~ m <
SEESERSEE =L = S SRS, O 2019 2020 2021 2022 2023
o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~

e= Rent burden (l.)

Re-letting rents () == Household income (r.)

Acquisitions (1) [ Dealvolumein€m(l) === Price per acquisition
in€m (r.)

Scholven

Resser Mark

L Bismarck
" Schalke-Nord"}

_Nﬁus'glac-l.t 2
' Uckendorf

Rotthausen

RESIDENTIAL INVESTMENT

Colliers

B Excellent location
[l Good location
[ Average location
] Basic location

[] Industrial

Excellent location | Good location Basic location | Trend
Rents
Stock, re-letting in €/sqm 8.00-11.50 7.00-10.50 6.00-10.00 5.50-8.00 A
New-build, initial letting in €/sqm 11.50-13.00 11.00-12.50 9.50-11.50 8.50-11.00 A
Residential/commercial mix
Multiples 13.5-17.5 12.0-13.5 9.0-12.5 7.0-10.5 9
Price in €/sqgm 1,350-1,800 900-1,250 700-900 550-800 9
N upward 71 slightly upward - stable Nl slightly downward ' downward
Stock apartments New-build apartments
Rents in €/sgm and supply Rents in €/sgm and supply
10.00 7,500 14.00 80

8.00 —/ 5,000

12.00 _/\/\ 60

/ 10.00 /\/\ 40
6.00

2022

2,500
8.00
4.00 0 6.00
2019 2020 2021 2022 2023 2024 H1 2019 2020 2021
Offers (r.) === Average rent(l.) e Prime rent(l.) Offers (r.) === Average rent(l.)

Sources: Oxford Economics, RIWIS, VALUE AG, state statistical office, local valuation committee, Colliers

20

2023 2024 H1

@ Prime rent(l.)
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CITY REPORTS RESIDENTIAL INVESTMENT

Colliers

I N T

Households 100,529 +1.7% | +1,674 +0.6% | +632 =R \.{Q‘{"ha“&-
Population 189,754 +0.5% | +940 -0.3% | -503 __,---\.l.,c\'i’te,-.hage-n _

. | ' g B Excellent location
GDP (real) in €bn 5.9 -5.8% | -0.4 +1.1% | +0.1

[l Good location

Employees 97,950 -0.9% | -870 -4.3% | -4,180 Wt bt
Householdlncqme 47,910 +18.4% | +7,440 +14.5% | +6,970 ] Basic location
per household in € p.a.

Residential construction
Permits and completions

Rental offers
by price category (in %)

500 100% —— — — — — —
400 80%
300 60%
200 40%
100 20%
0 0%
<t wn O ~ [ce] [e)} o — o~ o™
S © & o ©5 © 89 8 8 8 2019 2020 2021 2022 2023 2024 H1
o~ o~ o~ o~ (o] o~ o~ o~ o~ o~

=== Permits === Completions @ Realization rate over 10 years in %

<€8/sqm €8-10/sqm

€10-12/sqgm [ €12-14/sqm

M <€14-16/sqm M €16-18/sqm M €18-20/sqm M >€20/sqm

[] Industrial

Rent bu rden InveStment ma rkEt Excellent location Good location Basic location | Trend
Rent and income trend (2014 = 100) Market activity and price trend
Rents
e e S 09 Stock, re-letting in €/sqm 7.50-12.50 7.00-11.50 6.00-9.50 5.00-9.00 =
New-build, initial letting in €/sqm 12.00-14.00 10.00-13.00 9.00-12.00 8.00-10.00 >
25% 130
200 0.6 Residential/commercial mix
24% 120 / \ Multiples 12.5-16.0 11.0-13.5 9.0-12.5 7.0-105 | >
100 0.3 Price in €/sqm 1,000-1,800 800-1,250 700-900 450-800 | >
23% 110 ' ' '
22% 100 0 I I 0.0 4\ upward 71 slightly upward 9 stable N slightly downward \1/ downward
< wn O ~ 0 [e)] o — o~ m <
S 5 5 5 5 5 & 8 8 8 8 2019 2020 2021 2022 2023
o~ o~ o~ o~ o~ (o] o~ o~ o~ o~ o~
== Rent burden (l.) Re-letting rents (r.) == Household income (r.) Acquisitions (1) [l Dealvolumein€m(l) == Price per acquisition
in€m(r.) .
Stock apartments New-build apartments
Rents in €/sgm and supply Rents in €/sgm and supply
12.00 4,000 16.00 60
10.00 3,000 14.00 45
8.00 / 2,000 12.00 30
6.00 / 11000 . 15
4.00 0 8.00 0
2019 2020 2021 2022 2023 2024 H1 2019 2020 2021 2022 2023 2024 H1
Offers (r.) === Average rent(l.) e== Prime rent (l.) Offers (r.) === Average rent(l.) @ Prime rent(l.)

Sources: Oxford Economics, RIWIS, VALUE AG, state statistical office, local valuation committee, Colliers
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CITY REPORTS RESIDENTIAL INVESTMENT i
3 Colliers
| —
: !¢Seeben [ Tornau
I Y Sy STy |
: Baolall
Households 137,284 +2.1% | +2,870 +0.8% | +1,121
Population 242,330 +1.3% | +3,073 -0.1% | -360
. I Excellent location
GDP (real) in €bn 7.2 +2.8% | +0.2 +0.6% | +0.0
[l Good location
Employees 125,660 +1.0% | +1,220 -5.8% | -7,250 W bt
Householdlncqme 44,670 +24.2% | +8,710 +17.3% | +7,730 ] Basic location
per household in € p.a.
[] Industrial
Neustadt ) 1
Residential construction Rental offers ' - j/odlgaug
Permits and completions by price category (in %) ~ A
1,000 100% — — _— — —
800 80% ' 7
- /
600 60% ; Béllberi\l%mlitz == —
. X : -
400 40% Wsilberhohes
200 20% f &)
0 . 0% Ammendorf
<t wn O ~ 0 [e)] o — o~ (28] | .
S & ©o© ©o ©o ©o © 8 & 8 2019 2020 2021 2022 2023 2024 H1
[a\] (o] (o] o~ [a\] [a\] (o] o~ o~ o~
= Permits e== Completions @ Realization rate over 10 years in % <€8/sqm €8-10/sqm €10-12/sqgm [ €12-14/sqm
* Data not available W €14-16/sqm M €16-18/sqm W €18-20/sqm M >€20/sqm
Rent bu rden InveStment ma rkEt Excellent location = Good location Basic location | Trend
Rent and income trend (2014 = 100) Market activity and price trend
Rents
320 170 400 24 Stock, re-letting in €/sqm 9.00-14.00 8.50-11.50 7.00-10.00 5.00-8.00 4\
31% 160 New-build, initial letting in €/sqm 12.50-16.00 11.00-15.00 10.50-14.00 9.00-1250 | M
30% 150 300 1.8
29% 140 Resifientiallcommercial mix
200 1.2 Multiples 19.0-22.5 17.0-20.0 15.5-18.5 12.0-16.0 9
28% 130
27% 120 100 0.6 Price in €/sqgm 1,700-2,200 1,400-1,800 1,150-1,550 950-1,200 7
26% 110 I
25% 100 0 0.0 N upward 71 slightly upward - stable N slightly downward ' downward
< wn o) ~ 0 [e)} o — ~N m <
S 5 o o o o o 8 8 8 g 2019 2020 2021 2022 2023
[a\] o~ [a\] o o~ [a\] (o] o~ o~ o~ o~
== Rent burden (l.) Re-letting rents () == Household income (r.) Acquisitions (1) [ Dealvolumein€m(l) === Price per acquisition
in€m (r.) .
Stock apartments New-build apartments
Rents in €/sgm and supply Rents in €/sgm and supply
12.00 10,000 16.00 250
10.00 7,500 a0l A
___// 12.00 150
8.00 5,000
—// 10.00 100
6.00 2,500 3.00 50
. NN i ; ; / : | F- ]
T T e e MM _ ) : ol 4.00 0 6.00 0
T LU Ly T R et : -
! ! l A m m? ; - i T 15t S E 7 . d 2019 2020 2021 2022 2023 2024 H1 2019 2020 2021 2022 2023 2024 H1
- | ! Offers (r.) === Average rent(l.) e== Prime rent (l.) Offers (r.) === Average rent(l.) @ Prime rent(l.)

Sources: Oxford Economics, RIWIS, VALUE AG, state statistical office, local valuation committee, Colliers
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CITY REPORTS

Hamburg

Households 1,115,503 +5.4% | +57,354 +2.3% | +25,546
Population 1,901,140 +3.3% | +59,961 +1.6% | +31,034
GDP (real) in €bn 119.7 +6.4% | +7.2 +6.1% | +7.3
Employees 1,334,400 +4.8% | +60,590 +0.5% | +7,010
Iele s elinls 59,640 +20.9% | +10,320 +15.4% | +9,200
per household in € p.a.

Residential construction

Permits and completions 86%
14,000
12,000
10,000
8,000
6,000
4,000
2,000
0
< n ©0 ~ ) o o — o~ m
— — — — — — N o~ o~ N
o o o o o o o o o o
I I ~ N N I N ~ 5 N
= Permits e== Completions @ Realization rate over 10 years in %
Rent burden
Rent and income trend (2014 = 100)
36% 150
35% 140
34% 130
33% 120
32% 110
31% 100
< n Yo} ~ 0 (o)} o — ~N m <
— — — — — — ~ o~ o~ o o~
O O O © O O © o o o o
N N R & 8§ ] A f & & N
«= Rent burden (l.) Re-lettingrents () == Household income (r.)

Rental offers
by price category (in %)

100%

80% I
60%

40%

20%

0%
2019 2020 2021 2022 2023 2024 H1

<€8/sqm €8-10/sqm €10-12/sqgm [ €12-14/sqm
W <14-16/sqm M €16-18/sqm M €18-20/sqm M >€20/sqm

Investment market
Market activity and price trend

3,000 6.0
2,500 5.0
2,000 4.0
1,500 3.0

1,000 _ 20
500 r 1.0
0 0.0

2019 2020 2021 2022 2023

Acquisitions (1) [l Dealvolumein€m(l) === Price per acquisition
in€m(r.)

—_ = 3 ! : Bramfeld B Good location
s ey Eanmsen:
g ( : | Blé"me [l Average location

RESIDENTIAL INVESTMENT
Colliers
5
; . B Excellentlocation

] Basic location

[] Industrial
Flnkenwerder Waltershof e Rothenburgsclrt .
g i ' Stemwerder'--.. e |
_ e = Ve dd SR ECECEK ¢ T
Neuenfelaes, Aitenwerder = | )‘
PFrancop- g Moorﬂeet
/ T, . X : 2 : o Bl]iwerder
by A Mocirt'if.lrg Wilhelmsburgé Tatnenberg e
/ d e b (4 et W Allermohe
: d S Spadenland._ 74 5%, 9
N Hausl)ruch T e =N A\ RS B I .
Neugraben-EE= | g
IFischbek I HEIn‘tfeid Harba :
5 g. ™ 4 - ¥
Ngu_ejngamm_?' A'[e"_ga"ff’he
— “Kirchwerder, .
Excellent location = Good location Basic location | Trend
Rents
Stock, re-letting in €/sqm 20.00-28.00 15.50-25.50 12.50-18.50 8.50-16.00 A
New-build, initial letting in €/sqm 23.00-35.00 20.00-28.00 15.50-21.00 12.50-19.00 V|
Residential/commercial mix
Multiples 22.0-29.0 20.0-24.0 16.0-20.0 14.0-17.0 >
Price in €/sqgm 3,250-6,000 2,500-3,250 2,100-2,500 1,800-2,200 9
AN upward 71 slightly upward - stable Nl slightly downward ' downward
Stock apartments New-build apartments
Rents in €/sgm and supply Rents in €/sgm and supply
22.00 30,000 28.00 4,000
24.00 3,000
18.00 20,000
20.00 2,000
14.00 10,000
16.00 1,000
10.00 0 12.00 0
2019 2020 2021 2022 2023 2024 H1 2019 2020 2021 2022 2023 2024 H1
Offers (r.) === Average rent(l.) e== Prime rent (l.) Offers (r.) === Average rent(l.) @ Prime rent(l.)

Sources: Oxford Economics, RIWIS, VALUE AG, state statistical office, local valuation committee, Colliers
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CITY REPORTS

I N T

Households 89,774 +2.8% | +2,403 +0.8% | +730
Population 180,822 +1.0% | +1,711 -0.4% | -653
GDP (real) in €bn 4.9 -1.3% | -0.1 +4.6% | +0.2
Employees 85,250 +2.1% | +1,750 -1.5% | -1,250
IRl el 52,280 +23.0% | +9,790 +14.8% | +7,730
per household in € p.a.

Residential construction Rental offers

2024 H1

Permits and completions 81% by price category (in %)
800 100% — — — —
0
600 80%
60%
400
40%
200 20%
0 0%
<t wn O ~ 0 [e)] o — o~ (28]
S o o ©o © © 8 8 8 8 2019 2020 2021 2022 2023
[a\] (o] (o] o~ [a\] [a\] (o] o~ o~ o~
= Permits e== Completions @ Realization rate over 10 years in % <€8/sqm €8-10/sqm €10-12/sqgm [ €12-14/sqm

B <14-16/sqm M €16-18/sqm W €18-20/sqgm M >€

Investment market
Market activity and price trend

Rent burden
Rent and income trend (2014 = 100)

20/sqgm

26% 150 200 1.0
25% 140 160 0.8
24% 130 120 /\ 0.6
23% 120 80 0.4
22% 110 40 I I I I 0.2
21% 100 O e

S W VW N W O O = o o

S 5 o o o o o 8 8 9o 8 2019 2020 2021 2022 2023

N N N N N N N N N & N
«= Rent burden (I.) Re-letting rents () == Household income (r.) Acquisitions (1) [l Dealvolumein€m(l) == Price per acquisition

in€m(r.)

RESIDENTIAL INVESTMENT

Colliers

7

Bockum-Hdvel Heessen

[l Good location

‘ ] Basic location

[] Industrial
) Pelkum o
L | - e g
{ rl -
= _Rhynern
b
“
.
]
[ | b ?
Excellent location | Good location Basic location | Trend
Rents
Stock, re-letting in €/sqm 8.00-13.00 7.50-11.00 6.50-10.00 6.00-8.50 A
New-build, initial letting in €/sqm 12.00-14.00 11.00-12.50 10.50-12.00 9.00-11.00 71
Residential/commercial mix
Multiples 13.5-17.0 11.5-14.0 10.0-13.0 9.0-11.5 9
Price in €/sqgm 1,300-1,900 1,000-1,350 800-1,150 650-900 9
N upward 71 slightly upward - stable Nl slightly downward ' downward
Stock apartments New-build apartments
Rents in €/sgm and supply Rents in €/sgm and supply
12.00 3,000 14.00 160
10.00 2,250 12.00 120

8.00 _”{/— 1,500 10.00 20

6.00 750 8.00 40

4.00 0 6.00 0

2019 2020 2021 2022 2023 2024 H1 2019 2020 2021 2022 2023 2024 H1

Offers (r.) === Average rent(l.) e Prime rent (l.) Offers (r.) === Average rent(l.) e== Prime rent (l.)

Sources: Oxford Economics, RIWIS, VALUE AG, state statistical office, local valuation committee, Colliers

M Excellent location

[l Average location
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CITY REPORTS RESIDENTIAL INVESTMENT

Colliers

S/

M[t't‘elbueh'en

I N T

Households 49,983 +5.8% | 2,913 +2.3% | +1,167
Population 101,726 +5.6% | +5,703 +1.3% | +1,331
GDP (real) in €bn* 14.6 -0.7% | -0.1 +8.7% | +1.3 : Zxce[ljltlent Io'cation
Employees* 192,590 +2.3% | +4,260 +0.8% | +1,540 m Aj:ragzz::;on
Egﬂﬁﬁz‘s’gg};"l:‘z bk 65,900 +18.1% | +10,110 +17.0% | +11,210 P B Basic location
[] Industrial
Residential construction Rental offers
Permits and completions 80% by price category (in %)
500 - 5w £\ Wolfgang
2,000 80% I I I
1,500 60%

1,000 40%

500 20%
Grol-Auheim

0 0% /
- [
=S 2019 2020 2021 2022 2023 2024 H1 1\ / " Klein-Auheim
== Permits == Completions @ Realization rate over 10 years in % <€8/sqm €8-10/sqm €10-12/sqm [l €12-14/sqm d e

M <€14-16/sqm M €16-18/sqm M €18-20/sqm M >€20/sqm

2022
2023

2014
2015
2016
2018
2019
2020
2021

Rent bu rden InveStment ma rkEt Excellent location = Good location Basic location | Trend
Rent and income trend (2014 = 100) Market activity and price trend
Rents
26% . 5 h Stock, re-letting in €/sqm 13.00-16.00 11.50-14.50 10.00-13.50 9.00-12.50 A
25% 150 120 16 New-build, initial letting in €/sqm 14.50-18.50 13.00-16.50 12.00-15.50 11.00-14.50 >
24% 140 o I
90 1.2 Residential/commercial mix
23% 130 Multiples 17.5-21.0 16.0-19.5 15.0-18.0 14.0-16.5 >
. 60 0.8
22% 120 Price in €/sqm 2,800-3,200 2,000-2,500 1,650-1,950 1,200-1,550 | =>
21% 110 30 I 0.4
20% 100 0 0.0 N upward 71 slightly upward - stable N slightly downward ' downward
< wn o) ~ 0 [e)] o — o~ m <
S 5 o o © o5 o9 8 & 8 o 2019 2020 2021 2022 2023
o~ o~ [a\] o o~ [a\] (o)) o~ o~ o~ o
== Rent burden (l.) Re-letting rents () == Household income(r.) | Acquisitions (1) [l Dealvolumein€m(l) == Price per acquisition
in€m(r.) .
Stock apartments New-build apartments
Rents in €/sgm and supply Rents in €/sgm and supply
16.00 2,000 16.00 400
14.00 1,500 14.00 300

12.00 1,000 12.00 _/ 200
10.00 / 500 10.00 100

8.00 0 8.00 0
2019 2020 2021 2022 2023 2024 H1 2019 2020 2021 2022 2023 2024 H1

Offers (r.) === Average rent(l.) e== Prime rent (l.) Offers (r.) === Average rent(l.) @ Prime rent(l.)

Sources: Oxford Economics, RIWIS, VALUE AG, state statistical office, local valuation committee, Colliers
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CITY REPORTS RESIDENTIAL INVESTMENT

Colliers

,,_‘ .

Isernhagen:sud

Hanover
| am| sy newsyen

",

. Vi

.Nor_dhafe T

Households 329,381 +1.8% | +6,036 +2.7% | +8,887
Population 547,617 +1.7% | +9,549 +1.6% | +8,613
) B Excellent location
GDP (real) in €bn* 50.2 -0.8% | -0.4 +6.0% | +3.0
B Good location
Employees* 705,740 +2.7% | +18,710 -0.4% | -2,780 W e
Hggﬁgtgig;ﬁ;ﬂg a.* 55,510 +20.6% | +9,480 +15.1% | +8,400 * Data refers to the ] Basic location
P [PEE Hanover region [] Industrial
Residential construction Rental offers
Permits and completions by price category (in %)
5,000 100% o . . l
4,000 80% I I
3,000 60%
2,000 40%
1,000 20%
0 0%
< n ©0 ~ ) o o — ~ ™ wiilfel
S © & o ©5 © 89 8 8 8 2019 2020 2021 2022 2023 2024 H1
o~ o~ o~ o~ (o] o~ o~ o~ o~ o~

X

= Permits e== Completions @ Realization rate over 10 years in % <€8/sqm €8-10/sqm €10-12/sqgm [ €12-14/sqm

M <€14-16/sqm M €16-18/sqm M €18-20/sqm M >€20/sqm

Rent bu rden InveStment ma rket Excellent location = Good location Basic location | Trend
Rent and income trend (2014 = 100) Market activity and price trend )
ents
29% 160 1,000 20 Stock, re-letting in €/sqm 11.00-19.00 10.50-16.50 8.50-14.00 7.50-13.50 A
28% 150 o - New-build, initial letting in €/sqm 14.00-19.00 13.00-18.00 12.00-16.50 11.00-15.50 A
140 ' o —
27% Residential/commercial mix
130 500 1.0 Multiples 19.0-24.0 17.0-21.0 16.0-19.0 14.0-17.0 9
26%
120 Price in €/sqm 2,000-2,400 1,600-2,000 1,500-1,800 1,300-1,600 >
250 0.5
25% 110
24% 100 0 0.0 ’]\ upward 71 slightly upward 9 stable N slightly downward \1/ downward
< wn O ~ 0 (o)} o — o~ m <
S 5 o o © o5 o9 8 & 8 g 2019 2020 2021 2022 2023
o~ o~ o~ (o] o [a\] o~ o~ [a\] o~ o
== Rent burden (l.) Re-letting rents () == Household income (r.) Acquisitions (1) [l Dealvolumein€m(l) === Price per acquisition
in€m(r.) .
Stock apartments New-build apartments
Rents in €/sgm and supply Rents in €/sgm and supply
16.00 12,000 18.00 1,000

14.00 9,000 16.00 / 800
14.00 600
12.00 6,000 __/_
12.00 400
10.00 / 3,000 10.00 200

8.00 0 8.00 0
2019 2020 2021 2022 2023 2024 H1 2019 2020 2021 2022 2023 2024 H1

Offers (r.) === Average rent(l.) e== Prime rent (l.) Offers (r.) === Average rent(l.) @ Prime rent(l.)

Sources: Oxford Economics, RIWIS, VALUE AG, state statistical office, local valuation committee, Colliers
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CITY REPORTS

Heidelberg

+1.5% | +1,425
+0.7% | +1,134
+4.7% | +0.4

+0.1% | +140

+15.3% | +9,320

Rental offers

by price category (in %)

Households 95,373 +2.9% | +2,682
Population 162,637 +1.4% | +2,282
GDP (real) in €bn 8.7 -0.1% | -0.0
Employees 127,320 +2.6% | +3,170
Householdlncqme 60,990 +17.2% | +8,930
per household in € p.a.
Residential construction
Permits and completions 81%
1,200 100%
1,000 80%
800
60%
600
40%
400
200 20%
0 0%
< wn O ~ 0 [e)] o — o~ (28]
— — — — — — N o~ o~ N 2019
o o o o o o o o o o
[a\] (o] (o] o~ [a\] [a\] (o] o~ o~ o~
=== Permits === Completions @ Realization rate over 10 years in % <€8/sqm

Rent burden
Rent and income trend (2014 = 100)

34%
33%
32%
31%
30%
29%

28%

2014
2015
2016
2017
2018
2019
2020
2021
2022
2023

@= Rent burden (l.)

2024

Re-letting rents () == Household income (r.)

W <14-16/sqm

2020 2021

€8-10/sqm
W <16-18/sqm

2022 2023

2024 H1

€10-12/sqgm [ €12-14/sqm

W <€18-20/sgm M >€

Investment market
Market activity and price trend

160 400
150
140 300
130

200
120
110 100
100
90 0

2019

Acquisitions (I.)

2020 2021

M Deal volume in €m (1)

2022 2023

20/sqgm

4.0

3.0

2.0

0.0

e== Price per acquisition
in€m(r.)

RESIDENTIAL INVESTMENT

Ziegelhausen

Schlierbach

Kirchheim

-

CEmmertsgrund

Colliers

B Excellent location
[l Good location
[ Average location
] Basic location

[] Industrial

—Y
Excellent location = Good location Basic location | Trend
Rents
Stock, re-letting in €/sqm 17.00-22.00 15.00-20.00 11.00-15.00 9.00-12.00 9
New-build, initial letting in €/sqm 19.00-24.00 17.00-22.00 15.00-18.00 14.00-16.00 9
Residential/commercial mix
Multiples 19.0-24.0 17.0-20.0 15.0-18.0 14.0-16.0 9
Price in €/sqgm 3,500-4,000 2,800-3,300 2,000-2,500 1,500-2,000 9
AN upward 71 slightly upward - stable Nl slightly downward ' downward
Stock apartments New-build apartments
Rents in €/sgm and supply Rents in €/sgm and supply
20.00 2,000 22.00 300
18.00 1,600 20{e 2300
18.00 200
16.00 1,200
16.00 150
14.00 800
14.00 100
12.00 400 12.00 50
10.0 0 10.00 0
2019 2020 2021 2022 2023 2024 H1 2019 2020 2021 2022 2023 2024 H1

Offers (r.) === Average rent(l.) e== Prime rent (l.) Offers (r.) === Average rent(l.)

Sources: Oxford Economics, RIWIS, VALUE AG, state statistical office, local valuation committee, Colliers

@ Prime rent(l.)
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CITY REPORTS

Karlsruhe

I Y T

Households 176,274 +0.2% | +380 +2.0% | +3,575
Population 309,700 -1.1% | -3,392 +0.9% | +2,658
GDP (real) in €bn 19.9 -0.6% | -0.1 +6.2% | +1.2
Employees 245,090 +1.9% | +4,560 -1.2% | -2,900
oRrele sl 57,730 +16.5% | +8,190 +15.7% | +9,070
per household in € p.a.

Residential construction

Permits and completions 78%

1,400
1,200
1,000
800
600
400
200
0

< wn el N~ 0 (o)} o — o~ m

— — — — — — N IS\ o I

o o o o o o o o o o

o~ o (o) o~ o~ o~ o~ o~ o~ o~

X

== Permits  e== Completions @ Realization rate over 10 yearsin %

Rent burden
Rent and income trend (2014 = 100)

32% 150
31% 140
30% 130
29% 120
28% 110
27% B g 100

A n O ~ o0 (o)} o -~ o~ m <

L - - = - = A AN N

o o o o o o o =) o o o

o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~

@= Rent burden (l.) Re-lettingrents(r.) == Household income (r.)

Rental offers
by price category (in %)

80% I .
60%
40%

20%

0%
2019 2020 2021 2022 2023 2024 H1

<€8/sqm €8-10/sqm €10-12/sqgm [ €12-14/sqm
M <€14-16/sqm M €16-18/sqm M €18-20/sqm M >€20/sqm

Investment market
Market activity and price trend

400 2.0

300

200 1.0
100 —0.5
0 o 0.0

2019 2020 2021 2022 2023

Acquisitions (l.) -~ [l Dealvolumein€m(l) === Price per acquisition
in€m (r)

RESIDENTIAL INVESTMENT P ) |
Colliers

M Excellent location
[l Good location
[ Average location
] Basic location

[] Industrial

""“‘Q’ 1
. i
4 Daxlandeni}

-

{

RiUppurs

Excellent location Good location Trend

Rents
Stock, re-letting in €/sqm 14.00-18.00 12.00-16.00 10.00-14.00 9.00-13.00 A
New-build, initial letting in €/sqm 16.00-20.00 15.00-18.00 13.00-16.00 12.00-15.00 A
Residential/commercial mix
Multiples 18.0-20.0 16.0-18.0 14.0-16.0 12.0-14.0 >
Price in €/sqgm 3,500-4,000 2,300-2,500 1,900-2,200 1,600-1,900 9
’]\ upward 71 slightly upward 9 stable Nl slightly downward \1/ downward
Stock apartments New-build apartments
Rents in €/sgm and supply Rents in €/sgm and supply
18.00 4,000 20.00 150
16.00 3,200 a0 2z
16.00 100
14.00 2,400
14.00 75
12.00 1,600
12.00 50
10.00 800 10.00 25
8.00 0 8.00 0
2019 2020 2021 2022 2023 2024 H1 2019 2020 2021 2022 2023 2024 H1
Offers (r.) === Average rent(l.) e== Prime rent (l.) Offers (r.) === Average rent(l.) @ Prime rent(l.)

Sources: Oxford Economics, RIWIS, VALUE AG, state statistical office, local valuation committee, Colliers
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CITY REPORTS

I N T

Households 112,757 +2.9% | +3,200 +0.5% | +563
Population 204,017 +1.2% | +2,432 -0.8% | -1,645
GDP (real) in €bn 10.1 -0.3% | -0.0 +5.3% | +0.5
Employees 155,720 +1.2% | +1,800 -1.2% | -1,820
reRRrle el 49,270 +24.0% | +9,530 +14.9% | +7,340
per household in € p.a.

Rental offers
by price category (in %)

Residential construction
Permits and completions

800 100% s — — p— o .
0
600 80%
60%
400
40%
200 20%
0 0%
<t wn O ~ 0 [e)] o — o~ (28]
S o o ©o © © 8 8 8 8 2019 2020 2021 2022 2023 2024 H1
[a\] (o] (o] o~ [a\] [a\] (o] o~ o~ o~
= Permits e== Completions @ Realization rate over 10 years in % <€8/sqm €8-10/sqm €10-12/sqgm [ €12-14/sqm
M <€14-16/sqm M €16-18/sqm M €18-20/sqm M >€20/sqm
Rent burden Investment market
Rent and income trend (2014 = 100) Market activity and price trend
31% 150 160 1.0
30% 140
29% / 130
80 0.5
28% 120
27% 110 g0 e
26% 100 0 0.0
< wn O ~ 0 (o)} o — o~ m <
S 5 o o o o o9 8 8 8 o 2019 2020 2021 2022 2023
o~ (o] o~ (o) o~ [a\] o~ o~ o~ [a\] o~
«= Rentburden (I.) Re-lettingrents(r.) == Household income (r.) Acquisitions (1) [l Dealvolumein€m(l) === Price per acquisition

in€m(r.)

RESIDENTIAL INVESTMENT P
Colliers

o i
Harleshéusen : Sjungfennkopfl o
7 -

pi'h?fhtharteberg

7
I, Wolfsanger/Hasenhecke )
D Il Excellentlocation

anenhof]
N | M Good location
[l Average location

| oo AWesertor,” [1 Basiclocation

¢ . = Wondenery ...—..II

Westen Mitte) Untaérneustadt’

! Wehlheide // Y. :. «Bettnhausen
bt \ \ /7 :

[] Industrial

_ .Sustrgrfe'ld_fH'éIieE"ﬁh
|

p . -
Brasselsberg Bcnchelandsch_&\\\ft_

‘ Niederzwehren
Obe‘ﬁvehren ' 4\

7
[

Excellent location = Good location Basic location | Trend
Rents
Stock, re-letting in €/sqm 10,0-15.00 9.00-13.50 7.50-11.50 6.50-10.50 'é
New-build, initial letting in €/sqm 12.00-16.50 11.50-15.50 10.00-14.00 9.50-13.50 >
Residential/commercial mix
Multiples 17.0-21.0 16.0-18.0 14.0-16.0 13.0-15.0 >
Price in €/sqgm 2,200-2,800 2,100-2,600 1,800-2,400 1,150-1,700 9
N upward 71 slightly upward - stable Nl slightly downward ' downward
Stock apartments New-build apartments
Rents in €/sgm and supply Rents in €/sgm and supply
14.00 8,000 16.00 400
12.00 6,000 o /_./ 2
12.00 240
10.00 4,000
10.00 160
6.00 0 6.00 0
2019 2020 2021 2022 2023 2024 H1 2019 2020 2021 2022 2023 2024 H1
Offers (r.) === Average rent(l.) e== Prime rent (l.) Offers (r.) === Average rent(l.) @ Prime rent(l.)

Sources: Oxford Economics, RIWIS, VALUE AG, state statistical office, local valuation committee, Colliers
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CITY REPORTS RESIDENTIAL INVESTMENT

Colliers

Schilksee
_* g

¥

Kiel

Households 145,569 +1.1% | +1,646 +2.7% | +3,920
Population 248,294 +0.3% | +746 +1.5% | +3,681
B Excellent location
GDP (real) in €bn 11.5 +1.9% | +0.2 +3.5% | +0.4
[l Good location
Employees 182,250 +5.1% | +8,880 -0.8% | -1,490 Wt bt
f Suchsdorf, : :
Householdlncqme 49,460 +24.8% | +9,840 +15.4% | +7,610 ] Basic location
per household in € p.a.
[] Industrial
: . : o Neumiihlen:Dietrichsdorf/
Residential construction Rental offers _ " AEOppendort;
Permits and completions by price category (in %) : '
= SEhreventeicny r o4 L
Mettenhof Hasseldieksdamm ey
1,600 100% mu m g B I s AT
y !
0 P~ J
1,200 80% I » . 1 ._
Cd !
60% Russee/Hammer A i
800 v Has_s_ge.f ; __G_aarden .
40% — Vieblrg : et
-
400 20% v e
o ;We”-fff‘f;
ronsour,
0 0% SN Ri:':r'mr—\_g
T o oe b o® 2 9 5 oo o . |
& & & & &R & & & 8§ 2019 2020 2021 2022 2023 2024 H1 Meimersdorf/Moorsee”
= Permits e== Completions @ Realization rate over 10 years in % <€8/sqm €8-10/sqm €10-12/sqgm [ €12-14/sqm

M <€14-16/sqm M €16-18/sqm M €18-20/sqm M >€20/sqm

Rent bu rden InveStment ma rket Excellent location Good location Basic location | Trend
Rent and income trend (2014 = 100) Market activity and price trend
Rents
349% 160 200 50 Stock, re-letting in €/sqm 11.00-17.50 10.00-16.00 9.00-14.00 7.50-12.00 A
33% 150 o & New-build, initial letting in €/sqm 16.00-22.00 14.00-18.00 13.00-17.50 10.50-16.50 A
140 . . . .
32% Residential/commercial mix
130 100 1.0 Multiples 19.0-24.0 16.0-20.0 15.0-18.0 14.0-16.0 9
31%
120 - . Price in €/sqm 2,500-3,200 1,800-3,000 1,600-2,300 1,500-2,200 >
30% — 110 :
29% 100 (e — S0 AN upward 71 slightly upward - stable Nl slightly downward ' downward
< n O ~ 00 o o .= o~ m <
e . &= = - O 2019 2020 2021 2022 2023
(o] o~ o~ (o] o~ o~ o~ o~ o~ o o
== Rent burden (I.) Re-letting rents () == Household income (r.) Acquisitions (1) [l Dealvolumein€m(l) === Price per acquisition .
in€m(r.) .
Stock apartments New-build apartments
: Rents in €/sgm and supply Rents in €/sgm and supply
g ey, 14.00 7,500 18.00 400
16.00 300
12.00 5,000
14.00 200
10.00 2,500
12.00 100
8.00 0 10.00 0
2019 2020 2021 2022 2023 2024 H1 2019 2020 2021 2022 2023 2024 H1
Offers (r.) === Average rent(l.) e== Prime rent (l.) Offers (r.) === Average rent(l.) @ Prime rent(l.)

Sources: Oxford Economics, RIWIS, VALUE AG, state statistical office, local valuation committee, Colliers
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CITY REPORTS RESIDENTIAL INVESTMENT )
Colliers
CO I O l I e Fahli
g Roggendorf/A. uhlingen
Thenhovel' giymefiberg
I ) ) B '-
Households 605,529 +1.0% | +5,715 +2.1% | +12,740
Population 1,088,541 +0.3% | +2,877 +1.3% | +14,629 e/
. I Excellent location
GDP (real) in €bn 62.0 -1.0% | -0.6 +6.0% | +3.7
: [l Good location
Employees 811,780 +4.3% | +33,780 +1.1% | +8,630 A orf) W % > A Wt bt
: Bocklemundy y . .
Household income 60,670 +23.9% | +11,700 +17.1% | +10,370 “Mengenich = S e deEiion
per household in € p.a. | LB Bilderstockchen B industria
Widdersdorf,
. . . o ~_Vogelsang .
Residential construction Rental offers (50 ich \ AV N LstadC
. . . . Miingersdornfa /
Permits and completions 86% by price category (in %) T i~ (
Weiden e ALs tadt|
5000 100% Uindentha )
4,000 80% 'Junkersd__nrf ; &k
3,000 60% . /
2,000 40% Manienburg
“~_Raderthal
1,000 20% - dRodenkirchen
Rondonf]
0 0% =
< n ) ~ 0 o o — ~ ™M - L N Grengel
— — — — — — N o~ o~ I o W A
5 3 & 3 & &3 S 8§ 8 8 2019 2020 2021 2022 2023 2024 H1 At el
== Permits e== Completions @ Realization rate over 10 years in % <€8/sqm €8-10/sqm €10-12/sqgm [ €12-14/sqm W__'?_hni,- [
M <€14-16/sqm M €16-18/sqm M €18-20/sqm M >€20/sqm
Rent bu rden InveStment ma rkEt Excellent location d location Basic location | Trend
Rent and income trend (2014 = 100) Market activity and price trend
Rents
350 160 2,000 25 Stock, re-letting in €/sqm 15.50-26.50 14.00-22.00 10.50-17.50 9.00-15.00 A
34% 150 1,600 50 New-build, initial letting in €/sqm 16.50-27.00 15.00-25.00 13.50-21.00 12.00-19.00 | 7
140 . . . "
33% 1,200 1.5 Residential/commercial mix
130 Multiples 21.0-27.0 19.0-24.5 16.0-20.0 14.5-18.0 9
32% 800 1.0
120 Price in €/sqgm 2,800-4,500 2,200-3,200 1,800-2,700 1,350-1,900 7
31% 110 400 0.5
30% 100 0 0.0 4\ upward 71 slightly upward 9 stable N slightly downward \1/ downward
< wn O ~ 0 (o)} o — o~ m <
S 5 o o o o o 8 8 o 8 2019 2020 2021 2022 2023
o~ (o] o~ o~ o~ [a\] o~ o~ o~ o~ o~
== Rent burden (l.) Re-letting rents () == Household income (r.) Acquisitions (1) [l Dealvolumein€m(l) == Price per acquisition
in€m (r.) .
Stock apartments New-build apartments
Rents in €/sgm and supply Rents in €/sgm and supply
20.00 16,000 24.00 800
18.00 22.00 700
12,000 20.00 600
16.00 18.00 500
14.00 8,000 16.00 400
12.00 / 14.00 300
4,000 12.00 200
et 10.00 100
8.00 0 8.00 0
2019 2020 2021 2022 2023 2024 H1 2019 2020 2021 2022 2023 2024 H1
Offers (r.) === Average rent(l.) e== Prime rent (l.) Offers (r.) === Average rent(l.) @ Prime rent(l.)

Sources: Oxford Economics, RIWIS, VALUE AG, state statistical office, local valuation committee, Colliers
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CITY REPORTS _ RESIDENTIAL INVESTMENT P
Colliers

I N T

Households 119,070 +1.8% | +2,049 +1.2% | +1,415
Population 228,744 +0.8% | +1,724 +0.3% | +699
. I Excellent location
GDP (real) in €bn 8.7 -2.9% | -0.3 +3.7% | +0.3
B Good location
Employees 126,940 +2.4% | +2,980 -1.5% | -1,960 W bt
oRrele sl 54,790 +22.2% | +9,950 +16.0% | +8,760 [ Basiclocation
per household in € p.a.
[] Industrial
Residential construction Rental offers
Permits and completions by price category (in %)
600 100% — — — — -
500 80%
400
60%
300
40%
200
100 20%
0 0%
<t wn O ~ 0 [e)] o — o~ o™
S 5 5 &5 5 5 S o o ¢ 2019 2020 2021 2022 2023 2024 H1 Eorstwald
[a\] (o] (o] o~ [a\] [a\] (o] o~ o~ o~

X

= Permits e== Completions @ Realization rate over 10 years in % <€8/sqm €8-10/sqm €10-12/sqgm [ €12-14/sqm

M <€14-16/sqm M €16-18/sqm M €18-20/sqm M >€20/sqm

Rent burden InveStment market Excellent location = Good location Trend
Rent and income trend (2014 = 100) Market activity and price trend .
ents
27% 150 400 1.2 Stock, re-letting in €/sqm 11.00-14.00 9.50-13.50 8.00-11.50 7.00-11.00 A
26% 140 - - New-build, initial letting in €/sqm 13.00-17.00 12.50-15.00 11.50-14.50 10.00-14.00 71
25% 130 Residential/commercial mix
200 0.6 Multiples 14.0-19.0 12.5-15.5 11.0-14.0 9.0-13.0 9
24% 120
Price in €/sqgm 1,450-2,300 1,150-1,600 900-1,350 750-1,000 9
100 0.3
23% 110
22% 100 0 0.0 AN upward 71 slightly upward - stable N slightly downward ' downward
< wn O ~ [ee] [e)} o = ~N m <
S 5 o o o o o 8 8 9o 8 2019 2020 2021 2022 2023
[a\] [V} o~ (o] o~ o~ [a\] [V} o~ (o] o
== Rent burden (I.) Re-letting rents () == Household income (r.) Acquisitions () [l Dealvolumein €m(l) == Price per acquisition
in€m(r.) .
Stock apartments New-build apartments
Rents in €/sgm and supply Rents in €/sgm and supply
12.00 6,000 16.00 150

_— . 14.00 /\/_ o
12.00 7~ 90
8.00 3,000
10.00 60

6.00 1,500 8.00 30
4.00 0 6.00 0
2019 2020 2021 2022 2023 2024 H1 2019 2020 2021 2022 2023 2024 H1
Offers (r.) === Average rent(l.) e== Prime rent (l.) Offers (r.) === Average rent(l.) @ Prime rent(l.)

Sources: Oxford Economics, RIWIS, VALUE AG, state statistical office, local valuation committee, Colliers
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CITY REPORTS

Leipzig

Households 360,662
Population 619,935
GDP (real) in €bn 22.2
Employees 360,780
Household income

per household in € p.a. GEHI

Residential construction

Permits and completions 66%
6,000
5,000
4,000
3,000
2,000
1,000
0
< wn el ~ 0 (o)} o — o~
= Py — — — — I o~ o~
o o o o o o o o o
o~ o (o) o~ o~ o~ o~ o~ o~

+5.5% | +18,885

+5.5% | +32,078

+5.4% | +18,430

+23.5% | +9,300

2023

=== Permits === Completions @ Realization rate over 10 years in %

Rent burden
Rent and income trend (2014 = 100)

33% 180
320% 170
31% 160
1

30% g2
o 140
: 130
25 120
27% 110
26% 100

< n O ~ (oo} (o)} o — o~ m <

= - = = = = & o o o~ o

©O O O © O O ©o o o o o

N N R N 8§ ] A f § 8§«
«= Rent burden (l.) Re-letting rents (r.) == Household income (r.)

+3.3% | +12,074

+2.7% | +17,024

+7.1% | +1.5 +8.7% | +1.9

+0.8% | +2,810

+19.4% | +9,500

Rental offers
by price category (in %)

100% o — —_— | .
80% .
60%
40%
20%

0%
2019 2020 2021 2022 2023 2024 H1

<€8/sqm €8-10/sqm €10-12/sqgm [ €12-14/sqm
M <14-16/sqm M €16-18/sqm M €18-20/sqm M >€20/sqm

Investment market
Market activity and price trend
1,200 3.0
1,000
800

600 i[5
400 1.0
200 0.5

0 I 0.0

2019 2020 2021 2022 2023

Acquisitions (1) [ Dealvolumein€m(l) === Price per acquisition
in€m (r.)

U A MR

\\Lausen

RESIDENTIAL INVESTMENT P
i Colliers

f‘

_ Seehausen
——

EA I " . = ‘ .PIauElg\-T
Lutzschena gy b WLederltzsch Portltz

stahmeli] tindérthal

Th,,ek‘la "

H Excellent location

[l Good location

Heiterbhik [ Average location
Schcmefeid N

Abtnaundorf P‘aunsdorf [ Basic location

[] Industrial
Se_l_ lerha usen p

" v
Baalsdorf Althenw

Kleinposna

Miltitz fF

Grunau -~ %
GroBzschocher ™

,\_L\_\Knautkleeberg .

( ¢ Knauthain =/

] W
Hartmannsdorf- (
Knautnaundorf

§A

},

L:ebertwolkwltz

——

£ Excellent location | Good location Basic location | Trend

Rents

Stock, re-letting in €/sqm 9.00-15.00 8.50-13.00 7.50-11.50 6.50-10.00 4\

New-build, initial letting in €/sqm 14.00-18.00 12.50-16.00 11.00-15.00 10.50-14.00 ’]\

Residential/commercial mix

Multiples 22.0-26.0 20.5-23.5 18.5-22.0 16.0-19.0 9

Price in €/sqgm 2,000-2,600 1,600-2,250 1,350-1,800 1,150-1,550 7

N upward 71 slightly upward - stable Nl slightly downward ' downward
Stock apartments New-build apartments
Rents in €/sgm and supply Rents in €/sgm and supply
14.00 30,000 16.00 2,500
_— S0 14.00 /f 2,000
12.00 1,500

10.00 15,000

10.00 1,000
8.00 / 7,500 8.00 500
6.00 0 6.00 0
2019 2020 2021 2022 2023 2024 H1 2019 2020 2021 2022 2023 2024 H1

Offers (r.) === Average rent(l.) e Prime rent (l.) Offers (r.) === Average rent(l.) e== Prime rent (l.)

Sources: Oxford Economics, RIWIS, VALUE AG, state statistical office, local valuation committee, Colliers

77



CITY REPORTS RESIDENTIAL INVESTMENT P
Colliers

Leverkusen
T sy | sy

Households 86,308 +2.7% | +2,289 +1.2% | +1,018
Population 166,078 +1.4% | +2,240 +0.5% | +781

) B Excellent location
GDP (real) in €bn 7.4 -9.3% | -0.8 +5.7% | +0.4

Opladen M Good location
Employees 81,680 -1.1% | -910 -1.2% | -940 . Wt bt
Household income \Alitzenkirchen [] Basic location
per household in € p.. 59,070 +22.6% | +10,900 +17.6% | +10,410 N : - - :
' JRheindorf™ Quettingen ‘ [] Industrial

Residential construction Rental offers lig ! =
Permits and completions 96% by price category (in %) L § Vsl ey Steinbiichel

800 80%

1,000 100% e — — . l I b, & _ ot APETES . ’

600 60%
400 40% =
anror: WO 0 s
200 20% Manfc}r[ cniebusc
0 0%

< n ©o ~ 0 o o — o~ ™m

S 5 5 © ©5 © © &8 8 8 2019 2020 2021 2022 2023 2024 H1

N N N N N N N N 3 N
= Permits e== Completions @ Realization rate over 10 years in % <€8/sqm €8-10/sqm €10-12/sqgm [ €12-14/sqm

M <€14-16/sqm M €16-18/sqm M €18-20/sqm M >€20/sqm

Rent bu rden InveStment ma rkEt Excellent location = Good location Basic location | Trend
Rent and income trend (2014 = 100) Market activity and price trend
Rents
28% 160 140 25 Stock, re-letting in €/sqm 10.50-15.50 9.50-14.00 8.50-13.50 7.50-12.50 A
27% 150 120 50 New-build, initial letting in €/sqm 13.00-18.00 12.00-17.00 11.00-16.50 10.50-15.50 | 7
100
140 . . A "
26% 20 1.5 Residential/commercial mix
130 Multiples 15.0-19.0 14.0-16.0 12.5-15.0 10.0-13.5 9
25% 60 1.0
120 40 Price in €/sqm 1,700-2,300 1,300-1,800 1,100-1,500 900-1250 | >
24% 110 I 0.5
20
23% 100 0 0.0 ’]\ upward 71 slightly upward 9 stable N slightly downward \1/ downward
< wn O ~ 0 (o)} o — o~ m <
S 5 o o o o5 o9 8 & 8 o 2019 2020 2021 2022 2023
o o o~ o o~ [a\] o~ o~ o~ o~ o~
«= Rent burden (I.) Re-letting rents () == Household income (r.) Acquisitions (1) [ Dealvolumein€m(l) == Price per acquisition
in€m(r.) .
Stock apartments New-build apartments
Rents in €/sgm and supply Rents in €/sgm and supply
14.00 2,000 18.00 150
12.00 1,500 [ 120
14.00 90
10.00 1,000
12.00 60
8.00 500 10.00 30
6.00 0 8.00 0
2019 2020 2021 2022 2023 2024 H1 2019 2020 2021 2022 2023 2024 H1
Offers (r.) === Average rent(l.) e== Prime rent (l.) Offers (r.) === Average rent(l.) @ Prime rent(l.)

Sources: Oxford Economics, RIWIS, VALUE AG, state statistical office, local valuation committee, Colliers
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CITY REPORTS G\\;\REMDENTIAL INVESTMENT
"\:qudten' ;

Colliers

oo {, AItTravemundea’
Ronnau
u bECk Teu:erﬁdorf
é P’riwe«lli
I ) BT
I\f(}]dorf

Households 130,745 +2.3% | +2,981 +3.5% | +4,600 |
_,_;I?dppen dorf

Population 219,475 +1.0% | +2,277 +2.5% | +5,461 s
oK itz B Excellent location
GDP (real) in €bn 9.2 +2.8% | +0.3 +5.4% | +0.5 Do b re/Siamsl. e damaancknltz,
Rangenkierg allberg@ I nGter-Hahn Il Good location
Employees 136,100 +4.1% | +5,340 -0.9% | -1,290

[ Average location

KarEshof}'
Israelsdonf/ "-ﬁ? Herrenwi‘fk '] Basic location

Household income

. 51,750 +25.1% | +10,390 +16.1% | +8,350 Falkenfe]df
per household in € p.a. “\ Vorwerk/: Gothmund [] Industrial
Teerhof
%\Dor nbreite/, Schlutup
. . - Krempel dorf retor/ \
Residential construction Rental offers \\ L | park s
. : 0 ; i 0 GroR.Steinrade/ Holstentor
Permits and completions 83% by price category (in %) Schonbocken
Innenqtadt
1,400 100% =y - | . li‘ .': S lorens ‘
1,200 80 l ﬁ\_&untekuh Sud
b any
1,000 >
800 60%
Pt 1
600 40% _Reecke Schneremhenkoppelgséro‘%ﬁt’g';k"
400 . C MNrendorff ' ‘
b LA Moorgarten Vorrade/
200 \ Oberbussay 7
0 0% . Wulf d i 3
'\I|ederbusaau s
3 < = = 2 2 S & N 8 2019 2020 2021 2022 2023 2024 H1 P / 3 Btanken%oe
o o o o o o o o o o -
~ ~ ~ ~ ~ ~ ~ « N ~ )
I{ronsforde
=== Permits === Completions @ Realization rate over 10 years in % <€8/sqm €8-10/sqm €10-12/sqm [ €12-14/sqm Beldendorf

M €14-16/sqm M €16-18/sqm M €18-20/sqm M >€20/sqm

Kru mmesse /\{_/)

Rent bu rden InveStment ma rket M Excellent location = Good location Basic location | Trend
Rent and income trend (2014 = 100) Market activity and price trend
Rents
33% 160 400 20 Stock, re-letting in €/sqm 11.50-18.50 10.50-17.00 9.00-14.50 7.50-13.50 A
32% 150 200 - New-build, initial letting in €/sqm 15.50-22.50 14.00-20.00 12.50-15.50 11.00-15.00 A
Rl o Residential/commercial mix
30% 130 200 1.0 Multiples 18.0-24.0 16.0-20.0 14.0-17.0 12.0-15.0 9
29% 120 100 - Price in €/sqm 2,600-3,250 2,000-2,800 1,500-2,400 1,250-1,600 | =>
28% 110 I
27% 100 0 0.0 N upward 71 slightly upward - stable N slightly downward ' downward
< wn O ~ [oe] ()} o = ~N m <
S 5 o o © o o9 8 & 8 g 2019 2020 2021 2022 2023
[a\] o~ o~ o o~ o~ [a\] o~ o~ [o\] o
== Rent burden (I.) Re-letting rents () == Household income (r.) Acquisitions () [l Dealvolumein€m(l) == Price per acquisition
in€m(r.) .
| Stock apartments New-build apartments
Rents in €/sgm and supply Rents in €/sgm and supply
16.00 5,000 20.00 300
14.00 4,000 1800 250
16.00 200
12.00 3,000
14.00 150
10.00 2,000
12.00 100
8.00 1,000 10.00 50
6.00 0 8.00 0
2019 2020 2021 2022 2023 2024 H1 2019 2020 2021 2022 2023 2024 H1
Offers (r.) === Average rent(l.) e Prime rent (l.) Offers (r.) === Average rent(l.) e== Prime rent (l.)

Sources: Oxford Economics, RIWIS, VALUE AG, state statistical office, local valuation committee, Colliers
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CITY REPORTS RESIDENTIAL INVESTMENT

Colliers

Ludwigshafen on the Rhine
I A T

Households 93,211 +4.1% | +3,650 +3.8% | +3,545
Population 175,430 +2.6% | +4,369 +2.5% | +4,408
I Excellent location
GDP (real) in €bn 12.6 -4.9% | -0.6 +4.4% | +0.6
B Good location
Employees 125,200 -0.8% | -1,010 -1.9% | -2,350 Wt bt
Householdlncqme 56,640 +24.9% | +11,300 +16.4% | +9,280 ] Basic location
per household in € p.a.
[] Industrial
Residential construction Rental offers
Permits and completions 81% by price category (in %) ;
Ruchheim|
1,000 100%  pm = = . I i
800 80% I
600 60%
400 40%
200 20%
0 0%
<t wn O ~ [ce] [e)} o — o~ o™
S © & ©o ©5 © 89 8 8 8 2019 2020 2021 2022 2023 2024 H1
o~ o~ o~ o~ (o] o~ o~ o~ o~ [a\]

R

= Permits e== Completions @ Realization rate over 10 years in % <€8/sqm €8-10/sqm €10-12/sqm [ €12-14/sqm

M <14-16/sqm M €16-18/sqm M €18-20/sqm M >€20/sqm

Rent bu rden InveStment ma rket Excellent location = Good location Basic location | Trend
Rent and income trend (2014 = 100) Market activity and price trend
Rents
30% 160 200 15 Stock, re-letting in €/sqm 10.50-15.00 10.00-13.00 9.00-12.50 8.00-11.00 '9
20% 150 160 12 New-build, initial letting in €/sqm 13.50-16.50 13.00-16.00 12.00-14.00 12.00-13.00 | >
140 . . A "
28% 120 0.9 Residential/commercial mix
130 Multiples 15.0-17.0 14.0-16.0 13.0-14.0 12.0-13.0 9
27% 80 0.6
120 Price in €/sqm 2,300-2,700 2,000-2,300 1,750-2,000 1,500-1,750 >
26% 110 40 0.3
25% 100 0 0.0 AN upward 71 slightly upward - stable N slightly downward ' downward
< wn O ~ 0 [e)} o — ~N m <
S o5 o o o o o 8 8 o 8 2019 2020 2021 2022 2023
[a\] o o~ o o~ o~ o~ o~ o~ o~ o
== Rent burden (I.) Re-letting rents () == Household income (r.) Acquisitions () [l Dealvolumein €m(l) == Price per acquisition
in€m(r.) .
Stock apartments New-build apartments
Rents in €/sgm and supply Rents in €/sgm and supply
14.00 2,400 16.00 200
12.00 120
10.00 1,200
10.00 80
8.00 600 3.00 20
6.00 0 6.00 0
2019 2020 2021 2022 2023 2024 H1 2019 2020 2021 2022 2023 2024 H1
Offers (r.) === Average rent(l.) e== Prime rent (l.) Offers (r.) === Average rent(l.) @ Prime rent(l.)

Sources: Oxford Economics, RIWIS, VALUE AG, state statistical office, local valuation committee, Colliers
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CITY REPORTS RESIDENTIAL INVESTMENT

Colliers

Barleber 3
See g

Magdeburg
I Y 7y Y

'.. Gewerhegebiet
\ Nor

Households 134,911 +1.2% | +1,561 -0.2% | -227
Population 239,026 +0.1% | +329 1.1% | -2,672 GroRer -
) 'Sllbe,.r:-berg B Excellentlocation
GDP (real) in €bn 8.1 +2.8% | +0.2 +2.0% | +0.2 y
[l Good location
Employees 140,120 +1.2% | +1,680 -4.8% | -6,760 Wt bt
Householdmcqme 47,590 +24.0% | +9,210 +17.3% | +8,240 ] Basic location
per household in € p.a. o
Industrial
Residential construction Rental offers
Permits and completions by price category (in %)
2,000 100% — — —_— — — —
0
1,500 80%
60%
1,000
40% :
500 ~'Beyendorfer
20% yGrund
0 0% Randau-CaIeinberg‘\
=) o 1= 1= ) o S S 8 8 2019 2020 2021 2022 2023 2024 H1 \
[a\) o (o] o~ [a\] [a\) (o) o~ o~ o~

| Westerhusen,

X

= Permits e== Completions @ Realization rate over 10 years in % <€8/sqm €8-10/sqm €10-12/sqgm M €12-14/sqm

W <14-16/sqm M €16-18/sqm W €18-20/sqm M >€20/sqm Be Si[lll’%grf- )

Rent bu rden InveStment ma rket Excellent location | Good location Basic location | Trend
Rent and income trend (2014 = 100) Market activity and price trend )
ents
30% 180 250 2.0 Stock, re-letting in €/sqm 7.50-11.50 7.00-10.50 6.00-8.50 5.00-7.50 4\
29% 170 Sy R
200 16 New-build, initial letting in €/sqm 13.00-15.00 11.50-14.00 9.00-13.50 8.50-12.00 |
28% 160 )
27% 150 150 1.2 Residential/commercial mix
26% 140 Multiples 17.0-19.5 15.5-18.5 14.0-17.0 12.5-15.0 9
25% 130 100 0.8
24% 120 Price in €/sqgm 1,350-1,800 1,100-1,550 900-1,350 700-1,100 7
50 0.4
23% 110
22% 100 0 0.0 ’]\ upward 71 slightly upward 9 stable N slightly downward \1/ downward
< n O ~ [oe] o o = ~N m <
S o5 o o o o o 8 8 9o 8 2019 2020 2021 2022 2023
(o] o o~ o o~ [a\] [a\] o~ o~ o~ o
== Rent burden (I.) Re-letting rents () == Household income (r.) Acquisitions (1) [ Dealvolumein€m(l) == Price per acquisition
in€m(r.) .
Stock apartments New-build apartments
Rents in €/sgm and supply Rents in €/sgm and supply
10.00 12,000 18.00 240

16.00 200

8.00 _/__/__ 8,000 14.00 160
—_/ 12.00 120

8.00 40
4.00 0 6.00 0
2019 2020 2021 2022 2023 2024 H1 2019 2020 2021 2022 2023 2024 H1
Offers (r.) === Average rent(l.) e== Prime rent (l.) Offers (r.) === Average rent(l.) @ Prime rent(l.)

Sources: Oxford Economics, RIWIS, VALUE AG, state statistical office, local valuation committee, Colliers
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CITY REPORTS

Mainz

I N T

RESIDENTIAL INVESTMENT

Colliers

Households 123,891 +3.3% | +3,936 +3.1% | +3,781
Population 221,778 +2.1% | +4,660 +1.9% | +4,197

. B Excellent location
GDP (real) in €bn 14.6 +25.1% | +2.9 +1.1% | +0.2

[l Good location

Employees 162,200 +2.5% | +3,970 -1.8% | -2,890 Wi e
Household income 59,140 +24.5% | +11,640 +16.0% | +9,490 ] Basic location
per household in € p.a.

[] Industrial

Residential construction
Permits and completions 96%

Rental offers
by price category (in %)

2,000 100%
0
1,500 80% I
60%
1,000
40%

l'erchenbe ' :

500 20%
0 0%
< n ©o ~ 0 o o — o~ ™m
S 5 5 © ©5 © © &8 8 8 2019 2020 2021 2022 2023 2024 H1
N N N N N N N N 3 N
= Permits e== Completions @ Realization rate over 10 years in % <€8/sqm €8-10/sqm €10-12/sqgm [ €12-14/sqm

M <14-16/sqm M €16-18/sqm M €18-20/sqm M >€20/sqm

Re nt bu rden InveStment ma rket Excellent location Good location Basic location | Trend
Rent and income trend (2014 = 100) Market activity and price trend
Rents
e e 0 5.0 Stock, re-letting in €/sqm 14.50-23.00 13.00-17.00 11.50-16.00 10.00-14.50 =
35% 150 200 40 New-build, initial letting in €/sqm 17.50-23.50 15.50-19.00 14.00-17.50 13.00-17.00 >
SRk 2 300 3.0 Residential/commercial mix
33% 130 Multiples 18.0-22.5 17.0-21.0 15.0-17.5 14.0-16.5 >
. 200 2.0

32% 120 Price in €/sqm 2,300-3,600 2,100-2,900 1,900-2,300 1,400-1,900 | =>
31% 110 100 I 1.0
30% 100 0 0.0 ’]\ upward 71 slightly upward 9 stable N slightly downward \1/ downward

< wn O ~ 0 [e)} o — o~ m <

S 5 5 o5 5 5 & &8 8 8 8 2019 2020 2021 2022 2023

o o~ o~ o~ o~ o [a\] [V} o~ o~ o

@= Rent burden (l.) Re-letting rents () == Household income (r.)

Acquisitions (1) [l Dealvolumein€m(l) === Price per acquisition
in€m(r.)

Stock apartments New-build apartments
Rents in €/sgm and supply Rents in €/sgm and supply
18.00 4,000 22.00 600
20.00 500
16.00 3,000
18.00 400
14.00 2,000 16.00 300
14.00 200
12.00 1,000
12.00 100
10.00 0 10.00 0
2019 2020 2021 2022 2023 2024 H1 2019 2020 2021 2022 2023 2024 H1
Offers (r.) === Average rent(l.) e== Prime rent (l.) Offers (r.) === Average rent(l.) @ Prime rent(l.)

Sources: Oxford Economics, RIWIS, VALUE AG, state statistical office, local valuation committee, Colliers
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CITY REPORTS

Mannheim

RESIDENTIAL INVESTMENT

schonaul

A

Gartenstadt

Colliers

B Excellent location

[l Good location

Households 174,108 +3.6% | +5,972 +2.5% | +4,373
Population 316,927 +2.4% | +7,557 +1.6% | +4,978
GDP (real) in €bn 19.4 -4.2% | -0.9 +5.1% | +1.0
Employees 246,070 +1.4% | +3,420 -1.1% | -2,730
Household income

; 52,150 +16.1% | +7,230 +15.6% | +8,160
per household in € p.a.

Residential construction

Permits and completions 80%

2,500
2,000
1,500
1,000
500
0

< wn el N~ 0 (o)} o — o~ m

— — — — — — I I\ o I

o o o o o o o o o o

o~ o~ o o~ (a\} o~ o~ o~ o~ o~

=== Permits === Completions @ Realization rate over 10 years in %

Rent burden
Rent and income trend (2014 = 100)

34% 160
33% 150
140
32%
130
31%
120
30% 110
29% 100
S W OV N 0 O O = o om
- = = = = = N SN
OO O Ol OO oL O, olOINC)
(T (o N Mo b, (-t o o b= N ot o e, (]
e= Rent burden (l.) Re-letting rents () == Household income (r.)

Rental offers
by price category (in %)

100% .
SERRR
60%
40%

20%

0%
2019 2020 2021 2022 2023 2024 H1

<€8/sqm €8-10/sqm €10-12/sqgm [ €12-14/sqm
M <14-16/sqm M €16-18/sqm W €18-20/sqm M >€20/sqm

Investment market
Market activity and price trend

400 2.4
300 1.8
200 1.2
100 0.6

0 0.0

2019 2020 2021 2022 2023

Acquisitions (1) [ Dealvolumein€m(l) === Price per acquisition
in€m (r.)

Rents
Stock, re-letting in €/sqm

New-build, initial letting in €/sqm

Residential/commercial mix
Multiples

Price in €/sqgm

Stock apartments
Rents in €/sgm and supply

16.00
14.00

12.00

[ Average location

] Basic location

Wogelstanga| ’

4‘ Wallstadt

b 4

[] Industrial

: ﬁeuh

Rheinau
Friedrichsfeld

Excellent location = Good location Basic location | Trend
13.00-18.00 11.00-16.00 10.00-12.00 9.00-11.00 '9
16.00-20.00 15.00-18.00 14.00-16.00 13.00-15.00 >

18.0-20.0 16.0-18.0 13.0-15.0 12.0-14.0 >
3,500-4,000 2,500-3,000 1,800-2,300 1,500-1,800 9
N upward 71 slightly upward - stable Nl slightly downward ' downward

New-build apartments
Rents in €/sgm and supply

6,000 18.00 750

4,500 16.00 \/——/ 600
14.00 450
3,000

/ 12.00 300
10.00 1,500 10.00 150

8.00
2019 2020 2021 2022

Offers (r.) === Average rent(l.)

0 8.00 0
2023 2024 H1 2019 2020 2021 2022 2023 2024 H1

e== Prime rent (l.) Offers (r.) === Average rent(l.) @ Prime rent(l.)

Sources: Oxford Economics, RIWIS, VALUE AG, state statistical office, local valuation committee, Colliers
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CITY REPORTS RESIDENTIAL INVESTMENT

Colliers

Bettrath:Hoveng

ot

Monchengladbach :

Eicken
Households 140,220 +4.0% | +5,450 +0.5% | +690
Population 268,450 +2.7% | +6,996 -0.2% | -567
. B Excellent location
GDP (real) in €bn 8.4 -1.3% | -0.1 +4.4% | +0.4
B Good location
Employees 141,040 +3.3% | +4,560 -0.8% | -1,150 .-—-;_-'_‘——— - Wt bt
Household income ® p 1] Basic location
per household in € p.a. 53,480 +22.2% | +9,710 +16.1% | +8,630 ) Hauptquart|er
| (,.»u’\) & [] Industrial
R d H I H R I ff * Rhemdahlen-Land
esidential construction ental offers : g . ' k|
. . . . -!auptquartler p
Permits and completions 78% by price category (in %) / >
1,000 100% — — — - = Rhemdahlen-!g
800 80% | '
600 60%
400 40%
200 20%
v 4
0 0% Wickrath-Wests
< wn O ~ 0 [e)] o — o~ m
S 5 5 © © © S & 8§ 8 2019 2020 2021 2022 2023 2024 H1 AWickr at@‘*rg
[a\) o o o~ [a\] [a\] (o] o~ o~ o~ |
== Permits === Completions @ Realization rate over 10 years in % <€8/sqm €8-10/sqm €10-12/sqm M €12-14/sqm

M <14-16/sqm M €16-18/sqm M €18-20/sqm M >€20/sqm

Rent burden Investment market — Trend
Rent and income trend (2014 = 100) Market activity and price trend )
ents
28% 160 500 1.0 Stock, re-letting in €/sqm 9.00-15.00 8.50-13.50 7.50-13.00 6.50-12.00 A
27% 150 200 /N 08 New-build, initial letting in €/sqm 12.00-17.00 11.00-15.50 10.50-15.00 10.00-14.00 | 7
140 . . . .
26% 300 0.6 Residential/commercial mix
130 Multiples 16.0-19.5 14.0-17.0 13.0-15.0 10.0-13.0 9
25% = 200 0.4
Price in €/sqm 1,250-2,400 1,100-1,500 950-1,450 700-1,100 9
100
’]\ upward 71 slightly upward 9 stable Nl slightly downward \1/ downward
Stock apartments New-build apartments
Rents in €/sgm and supply Rents in €/sgm and supply
12.00 6,000 18.00 300
16.00 = 250
10.00 4,500
14.00 - 200
8.00 / 3,000 12.00 150
10.00 100
6.00 1,500
8.00 50
4.00 0 6.00 0
2019 2020 2021 2022 2023 2024 H1 2019 2020 2021 2022 2023 2024 H1
Offers (r.) === Average rent(l.) e== Prime rent (l.) Offers (r.) === Average rent(l.) @ Prime rent(l.)

Sources: Oxford Economics, RIWIS, VALUE AG, state statistical office, local valuation committee, Colliers
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CITY REPORTS RESIDENTIAL INVESTMENT

Colliers

Mulheim an der Ruhr
| mm| msyen| sy

Households 90,472 +2.7% | +2,390 +1.2% | +1,067
Population 172,575 +1.0% | +1,695 +0.1% | +201

) B Excellent location
GDP (real) in €bn 5.8 -2.9% | -0.2 +4.4% | +0.3

[l Good location

Employees 81,300 +0.5% | +420 -2.6% | -2,120 Wt bt
Householdlncqme 58,780 +23.2% | +11,060 +16.2% | +9,530 ] Basic location
per household in € p.a.

Residential construction

Rental offers

Permits and completions 82% by price category (in %)
800 100% —— — — — - -
0
600 80%
60%
400
40%
200 0%
0 0%
<t wn O ~ 0 [e)} o — o~ (28]
S o & o ©5 © 89 8 8 8 2019 2020 2021 2022 2023 2024 H1
o~ o~ o~ o~ (o] o~ o~ o~ o~ o~

X

== Permits === Completions @ Realization rate over 10 years in %

<€8/sqm €8-10/sqm €10-12/sqgm [ €12-14/sqm
W <14-16/sqm M €16-18/sqm W €18-20/sqm M >€20/sqm

[] Industrial

Rent bu rden InveStment ma rket Excellent location = Good location Basic location | Trend
Rent and income trend (2014 = 100) Market activity and price trend
Rents
26% 150 400 10 Stock, re-letting in €/sqm 10.50-14.50 9.00-13.50 7.50-11.00 6.00-10.00 A
250 140 New-build, initial letting in €/sqm 13.00-18.00 12.00-16.00 11.00-14.50 10.50-13.00 71
300 0.8
130 . . A N
24% Residential/commercial mix
120 200 0.5 Multiples 14.0-18.0 12.0-14.5 10.0-13.5 8.0-11.5 >
23%
10 100 03 Price in €/sqgm 1,550-2,300 1,200-1,650 850-1,100 600-900 >
. _ 22% 100 I I I
i x ’ 21% 90 0 0.0 ’]\ upward 71 slightly upward 9 stable N slightly downward \1/ downward
A e S LW VW N W O O = o o
N S &5 o o5 &5 5 8 8 8 8 8 2019 2020 2021 2022 2023
: g o~ (o] o~ o~ o [a\] (o)) o~ o~ o~ o~
A A !
Lo & ’ ’ o) Rent burden (I.) Re-letting rents(r.) == Household income (r.) Acquisitions (1) [l Dealvolumein€m(l) == Price per acquisition
> I in€m(r.)

Stock apartments
Rents in €/sgm and supply

New-build apartments
Rents in €/sgm and supply

14.00 3,000 16.00 100
12.00 2,400 14.00 f 80
10.00 1,800 12.00 //\ 60

8.00 -/ 1,200 10.00 40

6.00 600 8.00 20
4.00 0 6.00 0
2019 2020 2021 2022 2023 2024 H1 2019 2020 2021 2022 2023 2024 H1
Offers (r.) === Average rent(l.) e== Prime rent (l.) Offers (r.) === Average rent(l.) @ Prime rent(l.)

Sources: Oxford Economics, RIWIS, VALUE AG, state statistical office, local valuation committee, Colliers
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G S L B
,.

CITY REPORTS

Munich
I N T

Households 883,957 +3.3% | +28,429 +3.2% | +28,449
Population 1,515,961 +3.0% | +44,453 +2.3% | +34,866
GDP (real) in €bn 121.9 +7.2% | +8.2 +8.6% | +10.5
Employees 1,187,840 +5.2% | +58,850 +1.8% | +21,250
Iele s elinls 78,630 +24.4% | +15,420 +16.3% | +12,830
per household in € p.a.

Residential construction Rental offers

Permits and completions 78% by price category (in %)
16,000 100%
0
12,000 80%
60%
8,000
40%
4,000 20%
0 0%
<t wn O ~ 0 [e)] o — o~ (28]
S o o ©o © © 8 8 8 8 2019 2020 2021 2022 2023 2024 H1
(o) o (o] o~ [a\] [a\) (o] o~ o~ o~
= Permits e== Completions @ Realization rate over 10 years in % <€8/sqm €8-10/sqm €10-12/sqm [ €12-14/sqm

M <14-16/sqm M €16-18/sqm M €18-20/sqm M >€20/sqm

Investment market
Market activity and price trend

Rent burden
Rent and income trend (2014 = 100)

38% 160 2,500 15.0
150
37% 2,000 12.0
S 140
130 1,500 9.0
35%
i 120 1,000 6.0
34% -
500 )
EEL) 100 —
32% 90 0 0.0
< wn (%) ~ 0 o o — o~ m <
S &5 o o5 5 5 8 8 8 8 8 2019 2020 2021 2022 2023
o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~

== Rent burden (I.) Re-letting rents () == Household income (r.) Acquisitions () [l Dealvolumein€m(l) == Price per acquisition

in€m (r.)

RESIDENTIAL INVESTMENT PR
Colliers

Feldmoching-Hasenbergl

)

Allachsl ntermer’l‘zing

P\ g
| oD

M Excellent location

Milbertshofen-

| ion
Am Hart [ Good locatio

o

F [l Average location
| Yy ] Basic location
Sehwabings [] Industrial
W EST: -

Aubing-Lochhausen-
Langwied

@bermenzing WAltstadtillehel s

4
‘F.: I- ' ‘/ '_& . Faim] SEhwamhaIerhéhe

b
fhalkifchen:@berse

Forstennied Eurnstenti

Untergiesing:
. Harlachings

|/
Excellent location | Good location Basic location | Trend
Rents
Stock, re-letting in €/sqm 25.00-40.00 20.00-35.00 18.00-30.00 14.00-26.00 4\
New-build, initial letting in €/sqm 25.00-40.00 24.00-35.00 20.00-31.00 18.00-28.00 A
Residential/commercial mix
Multiples 27.0-37.0 25.0-34.0 23.0-28.0 19.0-24.0 >
Price in €/sqgm 7,500-10,000 5,500-7,500 4,500-5,500 2,500-4,500 9
’]\ upward 71 slightly upward 9 stable Nl slightly downward \1/ downward
Stock apartments New-build apartments
Rents in €/sgm and supply Rents in €/sgm and supply
30.00 18,000 34.00 4,000
26.00 13,500 30.00 3,200
26.00 2,400
22.00 9,000

/ 22.00 / 1,600

18.00 4,500 18.00 800

14.00 0 14.00 0
2019 2020 2021 2022 2023 2024 H1 2019 2020 2021 2022 2023 2024 H1

Offers (r.) === Average rent(l.) e== Prime rent (l.) Offers (r.) === Average rent(l.) @ Prime rent(l.)

Sources: Oxford Economics, RIWIS, VALUE AG, state statistical office, local valuation committee, Colliers

95



CITY REPORTS

Munster

Households 181,107 +4.3% | +7,450 +2.8% | +5,101
Population 322,045 +2.5% | +7,726 +1.1% | +3,445
GDP (real) in €bn 17.1 +2.6% | +0.4 +3.9% | +0.7
Employees 245,080 +5.7% | +13,170 +1.2% | +3,060
i 0,
Household |ncqme 57,410 +20.0% | +9,550 +14.4% | +8,270
per household in € p.a.
Residential construction Rental offers
Permits and completions by price category (in %)
3,500 100%
3,000
' 80% I I
2,500
2,000 60%
1,500 40%
1,000
20%
500
0 0%
<t wn O ~ 0 [e)] o — o~ o™
S o o ©o © © 8 8 8 8 2019 2020 2021 2022 2023 2024 H1
[a\] (o] (o] o~ [a\] [a\] (o] o~ o~ o~
= Permits e== Completions @ Realization rate over 10 years in % <€8/sqm €8-10/sqm €10-12/sqgm [ €12-14/sqm
M <14-16/sqm M €16-18/sqm [ €18-20/sqm M >€20/sqm
Rent burden Investment market
Rent and income trend (2014 = 100) Market activity and price trend
33% 150 600 4.0
0
323 = 450 3.0
31% 130
300 2.0
30% 120
29% 110 =0 I I e
28% 100 0 0.0
<t wn O ~ [oe] o o — o~ m <
S 5 5 o5 5 5 & &8 8 8 8 2019 2020 2021 2022 2023
o~ o o~ o~ o~ o~ o~ o~ o~ (o] o

e= Rent burden (l.)

Re-letting rents () == Household income (r.)

Acquisitions (1) [ Dealvolumein€m(l) === Price per acquisition
in€m (r.)

fg-..x RESIDENTIAL INVESTMENT
S

9N
~, \ ol
Jj-' * Sprakel W i _ :
5 oo ™)
cf‘ e | A
0 Nlenberge _‘ “PGeEmer

S B e Dyckburg .
Kinderhaus “ ;

Fe

Duesberg Gremmendorf

Mecklen be_ck

\
Albachten w

¥ Berg Fidel \

Colliers

M Excellent location
[l Good location
[l Average location
] Basic location

[] Industrial

2
.‘ ." »
| ' *
\‘\. o Iy nelsbu?w 3
\'\ L »
S . v
N "
== L Excellent location | Good location Basic location | Trend
Rents
Stock, re-letting in €/sqm 13.50-22.00 12.50-18.00 9.50-15.00 7.50-14.00 A
New-build, initial letting in €/sqm 17.00 - 22.50 16.00-21.00 13.50-18.00 12.00-16.00 71
Residential/commercial mix
Multiples 17.0-25.0 15.0-17.5 14.0-16.0 13.0-15.0 9
Price in €/sqgm 2,300-4,500 1,750-2,550 1,550-1,900 1,200-1,600 9
N upward 71 slightly upward - stable Nl slightly downward ' downward
Stock apartments New-build apartments
Rents in €/sgm and supply Rents in €/sgm and supply
18.00 5,000 22.00 700
16.00 4,000 20.00 eLs
18.00 500
14.00 3,000 16.00 400
12.00 2,000 14.00 /_/ 300
12.00 200
10.00 1,000
10.00 100
8.00 0 8.00 0
2019 2020 2021 2022 2023 2024 H1 2019 2020 2021 2022 2023 2024 H1
Offers (r.) === Average rent(l.) e Prime rent (l.) Offers (r.) === Average rent(l.) e== Prime rent (l.)

Sources: Oxford Economics, RIWIS, VALUE AG, state statistical office, local valuation committee, Colliers
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CITY REPORTS RESIDENTIAL INVESTMENT )
Colliers
Nordivestliciem.
A stadty
Nuremberg e
I Y BT Y
Households 286,898 +2.4% | +6,701 +1.1% | +3,018
Population 524,247 +1.1% | +5,882 +0.1% | +459
. B Excellent location
GDP (real) in €bn 30.4 -0.1% | -0.0 +6.7% | +2.0
[l Good location
Employees 406,760 +1.5% | +6,050 -0.1% | -420 Wi e
reRRrle I elinl 56,410 +22.3% | +10,280 +15.7% | +8,870 [ Basiclocation
per household in € p.a.
% [] Industrial
AuRenstadt:
Residential construction Rental offers
. . . -
Permits and completions by price category (in %) wh ~%
4,000 100%
. . - Sudostliche
9 Auflenstadt
80% ¥
3,000 P o
60% - " | ~ ‘
Sudwestliche \
2,000 AuRenstadil b = |
40%
Sudliche
1,000 20% _‘ AuBenstadt
0 0% : .
<t wn O ~ 0 [e)] o — o~ (28]
S & ©o© ©o ©o ©o © 8 & 8 2019 2020 2021 2022 2023 2024 H1 >
[a\] (o] (o] o~ [a\] [a\] (o] o~ o~ o~ 1
= Permits e== Completions @ Realization rate over 10 years in % <€8/sqm €8-10/sqm €10-12/sqgm [ €12-14/sqm *
W <14-16/sqm M €16-18/sqm M €18-20/sqm M >€20/sqm
<
Rent burden InveStment market = Excellent location = Good location Trend
Rent and income trend (2014 = 100) Market activity and price trend .
ents
320 150 800 4.0 Stock, re-letting in €/sqm 11.50-19.50 10.00-17.50 9.00-15.50 8.50-14.00 A
31% 140 - 0 New-build, initial letting in €/sqm 15.50-21.00 14.50-18.50 13.50-17.50 11.00-16.50 71
30% 130 Residential/commercial mix
400 2.0 Multiples 22.0-25.0 21.0-24.0 19.0-22.0 18.0-20.0 9
29% 120
Price in €/sqgm 3,000-4,000 2,000-3,100 1,900-2,200 1,550-2,150 9
200 1.0
28% 110
27% 100 0 0.0 AN upward 71 slightly upward - stable N slightly downward ' downward
< wn O ~ [ee] [e)] = — ~N m <
S o5 o o o o o 8 8 o 8 2019 2020 2021 2022 2023
o o o~ (o] o [a\] [a\] o~ o~ (o] o~
== Rent burden (I.) Re-letting rents () == Household income (r.) Acquisitions () [l Dealvolumein €m(l) == Price per acquisition
B in€m(r.) .
I Stock apartments New-build apartments
' Rents in €/sgm and supply Rents in €/sgm and supply
16.00 12,000 18.00 1,000
14.00 9,000 16.00 750
12.00 6,000 14.00 500
10.00 / 3’000 12.00 250
8.00 0 10.00 0
2019 2020 2021 2022 2023 2024 H1 2019 2020 2021 2022 2023 2024 H1
Offers (r.) === Average rent(l.) e== Prime rent (l.) Offers (r.) === Average rent(l.) @ Prime rent(l.)

Sources: Oxford Economics, RIWIS, VALUE AG, state statistical office, local valuation committee, Colliers

99




CITY REPORTS RESIDENTIAL INVESTMENT i
Colliers
I Y Sy STy
Households 106,915 +1.4% | +1,501 +0.5% | +527
Population 210,719 -0.1% | -110 -0.5% | -1,120
. B Excellent location
GDP (real) in €bn 52 -6.1% | -0.3 +1.8% | +0.1
[l Good location
Employees 93,670 +0.8% | +760 -3.4% | -3,190 Wt bt
Householdincqme 49,040 +24.1% | +9,530 +15.8% | +7,770 ] Basic location
per household in € p.a.
[] Industrial
Residential construction Rental offers
Permits and completions by price category (in %)
600 100% — — —
500 80%
400
60%
300
40%
200
100 20%
0 0%
< n ) ~ 0 o o — ~ m Y LU
S & ©o© ©o ©o ©o © 8 & 8 2019 2020 2021 2022 2023 2024 H1
=== Permits === Completions @ Realization rate over 10 years in % <€8/sqm €8-10/sqm €10-12/sqgm [ €12-14/sqm 5
M <€14-16/sqm M €16-18/sqm M €18-20/sqm M >€20/sqm Sm!ﬁi)
AlstadeniOst
Rent bu rden InveStment ma rket Excellent location = Good location Basic location | Trend
Rent and income trend (2014 = 100) Market activity and price trend .
ents
28% 150 300 0.9 Stock, re-letting in €/sqm 8.00-12.50 7.50-10.50 6.50 - 9.50 6.00-8.50 A
27% 140 New-build, initial letting in €/sqm 12.00-14.50 11.00-13.00 9.00-11.00 8.50-1050 | 7
26% 130 200 J\ e Residential/commercial mix
Multiples 13.0-16.0 12.0-15.0 10.0-13.5 8.0-11.0 9
25% 120
100 03 Price in €/sqm 1,250-2,000 1,000-1,350 700-1,050 600-850 | =>
24% 110 I
23% 100 0 0.0 AN upward 71 slightly upward - stable N slightly downward ' downward
< wn O ~ [ee] [e)} o = ~N m <
S 5 o o © o o 8 & 8 g 2019 2020 2021 2022 2023
o~ o o~ o o [a\] [a\] o~ o~ (o] o
== Rent burden (I.) Re-letting rents () == Household income (r.) Acquisitions () [l Dealvolumein€m(l) == Price per acquisition
in€m (r.) .
Stock apartments New-build apartments
Rents in €/sgm and supply Rents in €/sgm and supply
12.00 4,000 16.00 50
10.00 3,000 a0l e
12.00 30
8.00 2,000
// 10.00 20
6.00 1,000 3.00 10
4.00 0 6.00 0
2019 2020 2021 2022 2023 2024 H1 2019 2020 2021 2022 2023 2024 H1
Offers (r.) === Average rent(l.) e== Prime rent (l.) Offers (r.) === Average rent(l.) @ Prime rent(l.)

Sources: Oxford Economics, RIWIS, VALUE AG, state statistical office, local valuation committee, Colliers
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CITY REPORTS RESIDENTIAL INVESTMENT

Colliers
I A T T
Households 72,925 +5.9% | +4,078 +2.0% | +1,486
Population 134,833 +4.7% | +6,089 +1.1% | +1,483 N acaeirils 8 '
GDP (real) in €bn 4.6 +1.0% | +0.0 +4.0% | +0.2 Kaiserlei [Hochsehi thihei B Excellentlocation
N L athi B Good location
Employees 68,960 +1.4% | +960 -0.8% | -540 Wt bt
Household income P 1] Basic location
per household in € p.a. 52,220 +22.6% | +9,640 +16.0% | +8,370 llichtenplatte
[] Industrial
Bachschule
Residential construction Rental offers
Permits and completions by price category (in %)
1,600 100%
0
1,200 80% I I I
60%
800
40% Rosenhohe |
400 0%
0 0%
<t wn O ~ [ce] [e)} o — o~ o™
S © & o ©5 © 89 8 8 8 2019 2020 2021 2022 2023 2024 H1
o~ o~ o~ o~ (o] o~ o~ o~ o~ o~

= Permits e== Completions @ Realization rate over 10 years in

X

o <€8/sqm €8-10/sqm €10-12/sqgm [ €12-14/sqm
M <€14-16/sqm M €16-18/sqm M €18-20/sqm M >€20/sqm

Rent bu rden InveStment ma rket Excellent location Good location Basic location | Trend
Rent and income trend (2014 = 100) Market activity and price trend
Rents
S - o A Stock, re-letting in €/sqm 13.50-19.50 12.00-18.00 10.00-16.00 8.50-13.50 A
37% 150 New-build, initial letting in €/sqm 15.00-22.00 14.50-20.00 14.00-17.00 13.50-16.50 >
150 3.0
> [0 Residential/commercial mix
35% 130 100 2.0 Multiples 18.0-21.5 17.0-20.0 16.0-18.5 15.0-18.0 '9
34% 120 o b Price in €/sqm 2,100-3,100 2,000-2,600 1,500-2,100 1,350-1,900 | >
33% — 110
32% 100 0 0.0 AN upward 71 slightly upward - stable N slightly downward ' downward
3 wn O ~ 00 o o — o~ m <
S 5 5 o5 5 5 & &8 8 8 8 2019 2020 2021 2022 2023
o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~
== Rent burden (I.) Re-letting rents () == Household income (r.) Acquisitions () [l Dealvolumein €m(l) == Price per acquisition
in€m (r.) .
Stock apartments New-build apartments
Rents in €/sgm and supply Rents in €/sgm and supply
18.00 2,500 20.00 900
16.00 2,000 18.00 750
16.00 600

14.00 1,500

14.00 450
12.00 1,000

12.00 300

10.00 500 10.00 150
8.00 0 8.00 0
2019 2020 2021 2022 2023 2024 H1 2019 2020 2021 2022 2023 2024 H1
Offers (r.) === Average rent(l.) e== Prime rent (l.) Offers (r.) === Average rent(l.) @ Prime rent(l.)

Sources: Oxford Economics, RIWIS, VALUE AG, state statistical office, local valuation committee, Colliers
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CITY REPORTS RESIDENTIAL INVESTMENT )
Colliers
; o . 5
Oldenbur e
Alexandernsfeld
Households 99,957 +5.8% | +5,457 +4.3% | +4,266 :
i Bornhorst
i o Ohmstede
Population 174,490 +3.7% | +6,280 +2.7% | +4,630 - m E
) |Dietrichsfeldis B Excellent location
GDP (real) in €bn 7.7 +3.0% | +0.2 +4.7% | +0.4 . 1
Ehnernviertel B Goodlocation
Employees 122,390 +4.0% | +4,720 -0.4% | -530 Wechloy ; Vv ) B A !
- - et verage location
;‘::‘Egtggg};"l;”g 0a 47,610 +17.5% | +7,080 +14.1% | +6,700 ," . | Aisgallnely ponnerschwee® 9 [ Basic location
.a. : \ i ] Industrial
. . . CBIoherrelde Bahnl?ofsvier?e_-l_
Residential construction Rental offers o —gimy Neuenwege
Permits and completions 89% by price category (in %) Gernichtsviertel |Drielake
2,000 100% pum . . . !
80% I I ’ sy / josternburg WDrielaker Moo .
1,500 _ [ 4 : : .
60% =
1,000 4
40% Nordmoslesfehn ; “
500 2] T [P 3 : | Tweelbike /[
20% Kreyenbriick: [
0 0% '
< wn O ~ 0 [e)] o — o~ (28] 3 \
=) 1= 1= 1= ) ) S S 8 S 2019 2020 2021 2022 2023 2024 H1 Krusenbusch
[a\] (o] (o] o~ [a\] [a\] (o] o~ o~ o~ P -
=== Permits === Completions @ Realization rate over 10 years in % <€8/sqm €8-10/sqm €10-12/sqm [ €12-14/sqm =
M <€14-16/sqm M €16-18/sqm M €18-20/sqm M >€20/sqm ' 8
"3
Rent bu rden InveStment ma rket Excellent location | Good location Basic location | Trend
Rent and income trend (2014 = 100) Market activity and price trend
Rents
34% 160 150 15 Stock, re-letting in €/sqm 10.50-17.00 10.00-14.50 8.50-12.50 7.50-11.00 A
33% M/ 150 \/\ New-build, initial letting in €/sqm 13.00-18.00 12.00-16.00 11.50-14.50 10.50-13.00 1
)
g2k 140 100 10 Residential/commercial mix
31% 130 Multiples 18.0-22.0 15.0-20.0 14.0-16.5 10.5-14.0 9
30% 120 50 0.5 Price in €/sqm 2,000-3,000 1,600-2,500 1,500-2,200 1,400-1,800 | =>
29% 110
28% 100 0 0.0 ’]\ upward 71 slightly upward 9 stable N slightly downward \1/ downward
< n O ~ 0 [e)] o = ~N m <
S © o o o o o 8 8 o 8 2019 2020 2021 2022 2023
[a\] o~ o~ o~ o~ [a\] o~ o~ o~ o~ o~
== Rent burden (l.) Re-letting rents (r.) == Household income (r.) Acquisitions (1) [l Dealvolumein€m(l) === Price per acquisition
in€m(r.) .
Stock apartments New-build apartments
' Rents in €/sgm and supply Rents in €/sgm and supply
14.00 6,000 16.00 1,000
12.00 4,500 14.00 750
10.00 / 3,000 12.00 500
8.00 1,500 10.00 250
6.00 0 8.00 0
2019 2020 2021 2022 2023 2024 H1 2019 2020 2021 2022 2023 2024 H1
Offers (r.) === Average rent(l.) e== Prime rent (l.) Offers (r.) === Average rent(l.) @ Prime rent(l.)

Sources: Oxford Economics, RIWIS, VALUE AG, state statistical office, local valuation committee, Colliers
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CITY REPORTS RESIDENTIAL INVESTMENT

Colliers

Osnabruck
| mm| msyen| sy

Households 95,802 +4.1% | +3,764 +2.0% | +1,960
Population 168,194 +2.1% | +3,446 +0.5% | +788

) M Excellent location
GDP (real) in €bn 7.9 +1.2% | +0.1 +4.8% | +0.4 ’

SonnenhUge[ B Good location

Employees 134,760 +4.1% | +5,300 -0.8% | -1,110 P A . . Widukindland 1 : \ B Average location
Household income 0 o - . 4 | s [7] Basic location
per household in € p.a. S D || 21 HAEDS | 2l { % P Schinkel-Ost k

Y Ty . [ Industrial
\'\Fart age;" Darun"n'—Gretesch-L-U tringen

Residential construction Rental offers
Permits and completions 85% by price category (in %) &
1,600 100% g p— - N . I Fledder
0
1,200 80%
Schoierberg
60%
800 . Moxtrup
40%
400 20% Nahn «
0 N 0% ' ; sutthausen
< wn O ~ 0 [e)} o — o~ (28]
=) o 1= 1= ) ) 3 S 8 S 2019 2020 2021 2022 2023 2024 H1
[a\] (o] (o] o~ [a\] [a\] (o) o~ o~ o~
= Permits e== Completions @ Realization rate over 10 years in % <€8/sqm €8-10/sqm €10-12/sqgm [ €12-14/sqm
* Data not available W €14-16/sqm MW €16-18/sqm W €18-20/sqm M >€20/sqm

Rent burden InveStment ma rkEt Excellent location = Good location Basic location | Trend
Rent and income trend (2014 = 100) Market activity and price trend
Rents
30% 140 200 20 Stock, re-letting in €/sqm 10.50-17.00 9.50-13.00 8.00-12.00 7.00-10.50 A
160 16 New-build, initial letting in €/sqm 12.00-17.00 11.50-15.50 11.00-14.50 10.50-13.00 | 7
29% 130 ’
120 1.2 Residential/commercial mix
28% 120 Multiples 18.0-22.0 16.0-20.0 15.0-17.5 14.0-16.0 9
80 0.8
27% 110 Price in €/sqgm 2,000-3,200 1,800-2,500 1,600-2,400 1,200-1,800 9
40 0.4
26% 100 0 0.0 N upward 71 slightly upward - stable N slightly downward ' downward
< wn O ~ 0 (o)} o — o~ m <
S 5 o o o o5 o9 8 & g8 ¢ 2019 2020 2021 2022 2023
[a\] (o] o~ o o~ o o~ o~ o~ o~ o~
== Rent burden (l.) Re-letting rents () == Household income (r.) Acquisitions (1) [l Dealvolumein€m(l) == Price per acquisition
= in €m (r.) .
| Stock apartments New-build apartments
Rents in €/sgm and supply Rents in €/sgm and supply
14.00 5,200 16.00 240
12.00 3,900 14.00 180
. / 20 Lzl (e
8.00 1,300 10.00 60
6.00 0 8.00 0
2019 2020 2021 2022 2023 2024 H1 2019 2020 2021 2022 2023 2024 H1
Offers (r.) === Average rent(l.) e== Prime rent (l.) Offers (r.) === Average rent(l.) @ Prime rent(l.)

Sources: Oxford Economics, RIWIS, VALUE AG, state statistical office, local valuation committee, Colliers
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CITY REPORTS RESIDENTIAL INVESTMENT .
e Colliers
Potsdam b ¢
..'.Satzkorr.t. \ Fahrland
I N T L
Households 105,351 +7.1% | +6,959 +7.1% | +7,478 7/ "k N
Uetz-Paaren™ ~_ = Grol
Population 187,793 +5.4% | +9,704 +5.1% | +9,592 % " £ _ G"ewe‘
i Marquardt ~h A B Excellent location
GDP (real) in €bn 7.7 +6.5% | +0.5 +6.6% | +0.5 1 {
e —_| t N e B Good location
Employees 121,150 +5.3% | +6,130 +0.2% | +200 P giahriandpe B Average location
Household income 0 o i TSAL [ Basic location
per household in € p.a. 56,160 +21.8% | +10,040 +15.7% | +8,790 ' q_ -&a A Sacrow
K g NE(‘lI!tZ \ [] Industrial
Bornim - e
Residential construction Rental offers
Permits and completions 89% by price category (in %)
3,000 100% .
2,500 80% I I
2,000
60%
1,500
40%
1,000
500 20% Wildpark P
0 0% Iw.aldstac_it' | Dre."m_:it:-
<t wn O ~ 0 [e)] o — o~ o™ Forst \ . / \ N
S 5 &5 & © S o & & © 2019 2020 2021 2022 2023 2024 H1 Potsdam Wald__stadpllll"j  algiistels
N N N N N N N ~ N N ad " Yindustrie- >
; ; o ) <"/ gélinde, 1
= Permits e== Completions @ Realization rate over 10 years in % <€8/sqm €8-10/sqm €10-12/sqgm [ €12-14/sqm
M <€14-16/sqm M €16-18/sqm M €18-20/sqm M >€20/sqm
Rent bu rden InveStment ma rket Excellent location d location Basic location | Trend
Rent and income trend (2014 = 100) Market activity and price trend
Rents
36% 180 200 8.0 Stock, re-letting in €/sqm 14.00-23.00 13.00-21.00 11.00-17.50 8.00-15.00 A
35% & New-build, initial letting in €/sqm 18.50-26.50 16.00-23.00 14.50-20.50 12.00-16.50 7
i 160 150 6.0
0
33% 150 Residential/commercial mix
140 100 4.0 Multiples 22.0-24.0 18.0-21.0 16.0-17.0 14.0-15.0 9
Be 130
31% 120 50 50 Price in €/sqgm 2,600-3,500 2,100-2,500 1,700-2,000 1,300-1,600 9
30% 110 I
29% 100 0 0.0 4\ upward 71 slightly upward 9 stable N slightly downward \1/ downward
< wn O ~ 0 [e)] o = o~ m <
S 5 o o o o o9 8 & 8 o 2019 2020 2021 2022 2023
o~ o o~ (o] o~ [a\] [a\] [V} o~ o~ o~
== Rent burden (l.) Re-letting rents () == Household income (r.) Acquisitions (1) [l Dealvolumein€m(l) === Price per acquisition
in€m(r.) .
Stock apartments New-build apartments
— Rents in €/sgm and supply Rents in €/sgm and supply
ﬁ -y A 20.00 2,400 24.00 600
g 18.00 2,000
20.00 450
16.00 1,600
14.00 1,200 16.00 300
12.00 800
12.00 150
10.00 400
8.00 0 8.00 0
2019 2020 2021 2022 2023 2024 H1 2019 2020 2021 2022 2023 2024 H1
Offers (r.) === Average rent(l.) e== Prime rent (l.) Offers (r.) === Average rent(l.) @ Prime rent(l.)

Sources: Oxford Economics, RIWIS, VALUE AG, state statistical office, local valuation committee, Colliers
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CITY REPORTS

Saarbrucken

I T

Households 97,631 -0.1% | -67 -0.5% | -472
Population 181,598 +0.5% | +857 -1.4% | -2,560
GDP (real) in €bn* 13.6 -4.3% | -0.6 +3.3% | +0.5
Employees* 209,880 -0.5% | -1,040 -2.9% | -6,060
Household income
er household in € p.a.* 51,540 +24.0% | +9,970 +15.8% | +8,120 * Data refers to the Regionalver-
P [PEE band Saarbricken district
Residential construction Rental offers
Permits and completions 90% by price category (in %)
1,400 100% — _— pa— = o
1,200
80%
1,000
800 60%
400
20%
200
0 0%
<t wn O ~ [ce] [e)} o — o~ (28]
S © & o ©5 © 89 8 8 8 2019 2020 2021 2022 2023 2024 H1
o~ o~ o~ o~ (o] o~ o~ o~ o~ o~
= Permits e== Completions @ Realization rate over 10 years in % <€8/sqm €8-10/sqm €10-12/sqgm [ €12-14/sqm
W <14-16/sqm M €16-18/sqm M €18-20/sqm M >€20/sqm
Rent burden Investment market
Rent and income trend (2014 = 100) Market activity and price trend
29% 150 250 1.0
28% 140 200 0.8
27% 130 150 0.6
26% 120 100 -’/—'\ 04
25% 110 50 I I 0.2
24% 100 0 0.0
< wn O ~ 0 [e)} o — o~ m <
S 5 5 5 5 5 & &8 8 8 8 2019 2020 2021 2022 2023
o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~
«= Rent burden (I.) Re-letting rents () == Household income (r.) Acquisitions (1) [l Dealvolumein€m(l) === Price per acquisition

in€m(r.)

K[arenthél_

Malstatt

| ' ¢Herrensohr.

-

)
Altenkessel .-"'f:

) 4 Burbach §

- Alt-Saaghriicken ;
XN S

/

B st A
2,

<

[Sank johann/..f’"-.

135 hben.g .

RESIDENTIAL INVESTMENT P
Colliers

Dudweiler

M Excellent location
[l Good location
[l Average location
] Basic location

[] Industrial

*

Ensheim

chmgenl_/ N
b i;_Esch'ri:hgf_-\r-:\"'

]
-

Excellent location = Good location Basic location | Trend
Rents
Stock, re-letting in €/sqm 9.00-14.50 8.50-12.50 7.00-11.50 6.00-10.00 A
New-build, initial letting in €/sqm 12.00-16.50 11.00-15.50 8.50-12.50 7.50-11.50 A
Residential/commercial mix
Multiples 15.0-20.0 14.5-19.0 13.0-17.0 11.0-15.0 >
Price in €/sqgm 2,200-2,900 1,900-2,700 1,800-2,400 1,100-1,700 9
N upward 71 slightly upward - stable Nl slightly downward ' downward
Stock apartments New-build apartments
Rents in €/sgm and supply Rents in €/sgm and supply
12.00 6,000 16.00 160
14.00 120
10.00 4,000
12.00 80
8.00 2,000 ___—/
10.00 40
6.00 0 8.00 0
2019 2020 2021 2022 2023 2024 H1 2019 2020 2021 2022 2023 2024 H1
Offers (r.) === Average rent(l.) e== Prime rent (l.) Offers (r.) === Average rent(l.) @ Prime rent(l.)

Sources: Oxford Economics, RIWIS, VALUE AG, state statistical office, local valuation committee, Colliers



CITY REPORTS

Stuttgart
I Y By N

Households 350,123 +0.9% | +3,221 +1.8% | +6,395
Population 635,043 +0.0% | +213 +0.9% | +5,587
GDP (real) in €bn 52.0 -7.4% | -4.2 +6.7% | +3.5
Employees 549,070 +1.6% | +8,580 +0.4% | +2,320
IRl el 67,160 +16.7% | +9,610 +15.3% | +10,280
per household in € p.a.

Rental offers
by price category (in %)

Residential construction
Permits and completions

2,500 100%
2,000 80%
1,500 60%
1,000 40%

500 20%
0 0%
< n ©o ~ 0 o o — o~ ™m
S o o5 © © o © & S o 2019 2020 2021 2022 2023 2024 H1
N N N N N N N N 3 N
= Permits e== Completions @ Realization rate over 10 years in % <€8/sqm €8-10/sqm €10-12/sqm [ €12-14/sqm

M <14-16/sqm M €16-18/sqm M €18-20/sqm M >€20/sqm

Investment market
Market activity and price trend

Rent burden
Rent and income trend (2014 = 100)

34% 160 1000 2.5
33% 150 800 2.0
32% 140 A
600 1.5
31% 130
400 1.0
30% 120
29% 110 200 0.5
28% 100 0 0.0
S 1N VW N ©® O O = o o
S o5 o o o o o 8 8 o 8 2019 2020 2021 2022 2023
N & & A N A & & & S &
== Rentburden (l.) Re-letting rents (r.) == Household income (r.) Acquisitions () [l Dealvolumein€m(l) == Price per acquisition

in€m(r.)

RESIDENTIAL INVESTMENT

Colliers

[l Good location

] Basic location

[] Industrial

Sillenbuch

‘b_-:ﬂ" mch

g

e i

Excellent location = Good location Basic location | Trend
Rents
Stock, re-letting in €/sqm 18.00-25.00 16.00-23.00 14.00-20.00 13.00-17.00 A
New-build, initial letting in €/sqm 22.00-28.00 20.00-25.00 17.00-22.00 15.00-19.00 A
Residential/commercial mix
Multiples 23.0-26.0 20.0-24.0 18.0-21.0 17.0-19.0 >
Price in €/sqgm 5,500-7,500 4,000-5,500 2,500-3,500 2,000-3,000 9
4\ upward 71 slightly upward 9 stable Nl slightly downward \1/ downward
Stock apartments New-build apartments
Rents in €/sgm and supply Rents in €/sgm and supply
22.00 12,000 24.00 600
20.00 10,000 22.00 /—’/_ 500
18.00 /_/ 8,000 20.00 400
16.00 6,000 18.00 ‘/§ 300
/
14.00 4,000 16.00 “= 200
—
12.00 2,000 14.00 100
10.00 0 12.00 0
2019 2020 2021 2022 2023 2024 H1 2019 2020 2021 2022 2023 2024 H1
Offers (r.) === Average rent(l.) e== Prime rent (l.) Offers (r.) === Average rent(l.) @ Prime rent(l.)

Sources: Oxford Economics, RIWIS, VALUE AG, state statistical office, local valuation committee, Colliers

B Excellent location

[ Average location
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CITY REPORTS

Wiesbaden

RESIDENTIAL INVESTMENT P
Colliers

Rambach ..._ e
AL'J_.'rE"ngen 1
HeRloch L 7
Households 154,445 +2.7% | +3,990 +0.6% | +951 y R/ P
| A ~/ _Medenbach
Population 283,202 +1.7% | +4,860 -0.3% | -864 a \ W d\//—
Y B Excellent location
GDP (real) in €bn 17.6 +4.8% | +0.8 +5.5% | +1.0 7 ; Kloppenheim:, ) /
C_,—‘ ’ § N M Good location
Employees 198,630 +4.7% | +8,930 -0.6% | -1,150 g b B Average location
Dotzheim P
Household income 0 0 ~— L ; | | Igstadt [ Basiclocation
per household in € p.a. 25160 2l | HnE +16.6% | +10.310 { y S ﬂiﬂiﬂiﬂ \ ' | _ Brec_genhelm .
2 Mo - Industrial
L/_{rauenstem-—._ e § ] \ . 2 Ny P
. . . . : ’ = L s I
Residential construction Rental offers = - =y

Permits and completions 80% by price category (in %) ) o A
1 ordenstas

2,500 100% _ ; -\ X et g -
' i ___4 | Delkenheim
G

1,500 60% /
1,000 40%
500 20% Mainz-}(astel__."'
0 0%
T L 9 = » 2 g2 g5 o 0
Q 3 3 3 2 2 S 2 S S 2019 2020 2021 2022 2023 2024 H1 ; M_&'a_'lnz—Kc_J."stheirn
= Permits e== Completions @ Realization rate over 10 years in % <€8/sqm €8-10/sqm €10-12/sqm [ €12-14/sqm
W <€14-16/sqm M €16-18/sqm M €18-20/sqm M >€20/sqm
Rent bu rden InveStment ma rkEt Excellent location = Good location Basic location | Trend
Rent and income trend (2014 = 100) Market activity and price trend
Rents
31% 150 500 5.0 Stock, re-letting in €/sqm 13.00-20.00 12.00-18.00 10.00-17.50 8.50-15.00 A
30% 140 400 4.0 New-build, initial letting in €/sqm 15.50-22.50 15.00-20.50 13.00-19.00 12.50-18.00 >
29% 130 300 3.0 Residential/commercial mix
Multiples 18.0-23.5 16.5-21.5 15.0-19.5 14.0-17.0 9
28% 120 200 2.0
Price in €/sqgm 3,000-3,800 2,400-3,150 1,900-2,600 1,500-1,950 9
27% 110 100 1.0
26% 100 0 0.0 AN upward 71 slightly upward - stable N slightly downward ' downward
< n O ~ [oe] [e)} = = ~N m <
S 5 o o o o o 8 8 o 8 2019 2020 2021 2022 2023
o o o~ o o~ o~ o~ o~ o~ (o] o
== Rent burden (I.) Re-letting rents () == Household income (r.) , Acquisitions (1) [ Dealvolumein€m(l) == Price per acquisition
in€m(r.) .
, Stock apartments New-build apartments
Rents in €/sgm and supply Rents in €/sgm and supply
20.00 6,000 22.00 400
18.00 5,000 20.00 320
16.00 4,000
18.00 240
14.00 // 3,000
16.00 160
12.00 e 2,000
10.00 1,000 L 2
8.00 0 12.00 0
2019 2020 2021 2022 2023 2024 H1 2019 2020 2021 2022 2023 2024 H1
Offers (r.) === Average rent(l.) e== Prime rent (l.) Offers (r.) === Average rent(l.) @ Prime rent(l.)

Sources: Oxford Economics, RIWIS, VALUE AG, state statistical office, local valuation committee, Colliers




CITY REPORTS

Wuppertal

I N T

Dénberg

RESIDENTIAL INVESTMENT
= ]

: M Nachstebreck,

Colliers

Households 189,807 +2.8% | +5,233 +1.5% | +2,802 /
Population 359,668 +1.5% | +5,286 +0.8% | +2,721 a ,L p A~

. e > 248 B Excellent location
GDP (real) in €bn 12.4 -0.8% | -0.1 +2.0% | +0.2 1\

\ f [l Good location

Employees 177,350 +1.2% | +2,110 -3.3% | -5,840 B Average location
Householdlncqme 51,720 +18.5% | +8,090 +15.7% | +8,140 [T Basiclocation
per household in € p.a.

[] Industrial

e

Rental offers
by price category (in %)

Residential construction
Permits and completions

g Beyen bu"rg’
800 100% — — — — —
80% U
600 L) a
60% ﬂ
400
40% "“‘
Gronenber
200 20% /;‘ =4
0 0%
<t wn O ~ 0 [e)] o — o~ (28]
S & ©o© ©o ©o ©o © 8 & 8 2019 2020 2021 2022 2023 2024 H1
[a\] (o] (o] o~ [a\] [a\] (o] o~ o~ o~
= Permits e== Completions @ Realization rate over 10 years in % <€8/sqm €8-10/sqm €10-12/sqgm M €12-14/sqm
M <14-16/sqm M €16-18/sqm M €18-20/sqm M >€20/sqm
Rent bu rden InveStment ma rket Excellent location = Good location Basic location | Trend
Rent and income trend (2014 = 100) Market activity and price trend )
ents
27% 150 600 0.9 Stock, re-letting in €/sqm 8.50-14.50 8.00-11.50 7.00-10.00 6.00-9.50 A
DO 140 New-build, initial letting in €/sqm 12.50-17.00 11.50-14.00 10.50-13.50 10.00-13.00 71
25% 130 ~0 0'6 Residential/commercial mix
Multiples 13.0-17.0 12.0-15.0 11.5-13.5 10.0-11.5 9
24% 120
/—/ 200 03 Price in €/sqm 1,250-2,200 1,000-1,450 750-1,100 600-900 | >
23% 110 I

22% Z 100 0

0.0 ’]\ upward 71 slightly upward 9 stable N slightly downward \1/ downward

=T n O [ 0 o o o o~ o™ <

S 5 5 5 5 5 & 8 8 8 8 2019 2020 2021 2022 2023

o~ o~ o~ N N o~ o~ o~ o~ o~ o~

== Rent burden (I.) Re-lettingrents () == Household income (r.) Acquisitions () [l Dealvolumein €m(l) == Price per acquisition
in€m (r.) .
il
. . Stock apartments New-build apartments

Rents in €/sgm and supply Rents in €/sgm and supply
14.00 7,500 16.00 150
12.00 6,000 14.00 120

10.00 / 4,500 12.00 90
8.00 //-—_- 3,000 10.00 /v 60

6.00 1,500 8.00 30

4.00 0 6.00 0

2019 2020 2021 2022 2023 2024 H1 2019 2020 2021 2022 2023 2024 H1

Offers (r.) === Average rent(l.) e== Prime rent (l.) Offers (r.) === Average rent(l.) @ Prime rent(l.)

Sources: Oxford Economics, RIWIS, VALUE AG, state statistical office, local valuation committee, Colliers




Sources

Bulwiengesa AG / RIWIS State statistical offices Picture credits: Adobe Stock, Shutterstock
ifo Institute / Euroconstruct German Federal Statistical Office

Local city real estate valuation boards VALUE AG

Local city statistical offices Census 2022

Oxford Economics

RESIDENTIAL INVESTMENT

Methodology

This year's report again covers 52 cities. These cities in-
clude Germany's 50 largest cities in terms of population
as well as two additional cities that we included because
of the high activity on their real estate markets.

The pages dedicated to each city cover key data and
trends around demographics, the economy and the local
housing market. In addition to presenting recent data,
we also take a look at trends over the past 5 years and,
where available, include forecasts for the next 5 years.

A detailed look at residential construction over the past
several years shows that housing costs and affordability
continue to be in the spotlight on the local markets. This
is reflected in the rental offer by price category and in
the rent burden, which is calculated as the percentage of
household income budgeted for monthly rent (including
service charges) using the example of a new lease signed
for a 95 sgm apartment at local market rent.

We also analyze the investment market on the basis of
acquistions as well as the amount of money poured into
residential and commercial properties over the past
5 years. We take a look at the development of average
price per transaction as an indicator of the general price
trend on the local market. The data in this report was
collected from all 52 local valuation committees using
uniform criteria to ensure comparability and to enable
us to make evidence-based statements on market liqui-
dity and price trends.

We also classified each residential location in all of the
cities based on four categories and evaluated the rent
prices for new leases at stock units as well as the initial
rent prices being paid for new units in each location.
These location categories are based on the primary
residential location in each district, supplemented in in-
dividual cases by small-scale location assessments. The
data on rent prices is based on the asking rents paid in
the past 12 months for privately owned apartments of
between 35 sqm and 130 sqm up to the report's cut-off
date of 30 June 2024. We also analyzed purchase price
multiples and prices per square meter for residential
and commercial properties in each location category.
All market information is supplemented with Colliers'
trend forecast for the year 2025.

We wrap up each city section by looking at the general
rent trends in the city. These refer to rent prices for new
leases signed and not to rents being paid under ongoing
leases. Here we make a distinction between the re-let-
ting of stock units and initial letting of new-build units.
The report covers average rents weighted by space as
well as prime rents as an indication of rent price poten-
tial in that city. Prime rents are defined as the rent price
being paid for the most expensive 10% of units available
on the market. The data covered in the report also in-
cludes the number of rental units on offer as of 2019.
We did not include the number of rental offers for H1
2024 as that brief 6-month period would have distorted
the data.
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Offices in all regions

Colliers in Germany

Key data Germany

(2023)

424

Employees

444

Letting deals

123

investment deals

235

Advisors

€2.0

Transaction volume (bn)

Berlin

[

@ Dusseldorf
@ Cologne

Dresden @

[ J
Nuremberg

Munich @

911,497 €13.5

Letting volume (sqm)

Valuation volume (bn)

Locations

Hamburg

BurchardstraBBe 17 | 20095 Hamburg
Tel.: +49 40 328701-0

Dusseldorf

Konigsallee 60 ¢ | 40212 Dusseldorf
Tel.: +49 211 862062-0

Cologne

Kaiser-Wilhelm-Ring 15 | 50672 Cologne
Tel.: +49 221 986537-0

Frankfurt am Main

Junghofstral3e 9 | 60315 Frankfurt a. M.
Tel.: +49 69 719192-0

Berlin

Budapester Stral3e 50 | 10787 Berlin
Tel.: +49 30 202993-0

Leipzig
Grimmaischer Steinweg 5 | 04103 Leipzig
Tel.: +49 341 2182990-0

Dresden

TrompeterstraBe 5 | 01069 Dresden
Tel.: +49 351 89732002

Nuremberg

Am Tullnaupark 15 | 90402 Nuremberg
Tel.: +49 911 462795-0

Stuttgart

Konigstralle 5 | 70173 Stuttgart
Tel.: +49 711 22733-0

Munich

Dachauer Straf3e 63 | 80335 Munich
Tel.: +49 89 624294-0
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The information in this brochure/this document has been compiled by Colliers International to the best of its knowledge
and belief and is intended to provide an overview of the relevant market at the time of publication. Despite having done
careful research, Colliers International cannot be held accountable for the completeness or accuracy of the information
contained herein. The impact of the war in Ukraine and the global response to it, including volatility on the oil, gas and
equities markets, as well as the current trend in inflation and interest rates, have triggered uncertainty around future
economic developments. In our opinion, there is no certainty as to how these issues could further impact Germany's real
estate market. All of the prices and estimates presented in this brochure/document are based on assessments of the current
situation. As the rental 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. Colliers
International does not assume liability for the contents of this brochure/document. This brochure/document is not intended
to be used as the basis for any business-related decisions and in no case to serve as a substitute for an independent review
of current market conditions by the recipient.

This brochure/this document is the copyrighted property of Colliers International and/or its licensor(s).
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