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NAI Partners Germany - Your Partner for Germany

Berlin/Brandenburg - BBI Berlin Brandenburg Immobilien

Munich - NAl apollo

Frankfurt am Main - NAl apollo

Stuttgart - Immoraum Real Estate Advisors

Cologne/Bonn - Larbig & Mortag Immobilien - sa®
Ulm - Objekta Real Estate Solutions e
Ruhr area - CUBION Immobilien
Mannheim/Heidelberg - STRATEGPRO Real Estate P j_"’,,'-’:."'j,
Erfurt - STRATEGPRO Real Estate Faintat~_~ iiiss
Konigstein - Blackbird Real Estate Mannheir H



NAI PARTNERS GERMANY

One partner - all services - all asset categories

Learn more about the varied opportunities offered
to you by NAI Partners Germany and its owner-
managed partner companies across Germany.
Contact us at any time for a personal discussion
about the additional benefits our network can pro-
vide. We look forward to hearing from you! We are
represented across Germany with offices in Berlin,
Frankfurt am Main, Munich, Cologne / Bonn, Ko-
nigstein, Stuttgart, in the Ruhr area, Mannheim, Er-
furt and Ulm. As a partner of NAI Global, we offer
our customers access to more than 5,800 real es-
tate specialists in over 325 partner offices world-
wide.

NAI Partners
Germany

THISIS US

Strong partnership - throughout Germany

NAI Partners Germany is the leading network of in-
dependent real estate consultancies in Germany.
For more than 30 years our active partners have
been successfully advising national and interna-
tional companies. The service range of our group
encompasses sales, lettings, valuation, research,
corporate finance, healthcare, investment man-
agement and asset management.

apollo real estate GmbH & Co. KG

With locations in Frankfurt, Munich and Berlin (BBI
Immobilien GmbH), apollo real estate GmbH & Co.
KG offers a broad spectrum of real estate services,
ranging from property brokerage and corporate fi-
nance to asset management, valuation and market
research services. With our many years of experi-
ence and strong network, we are a reliable partner
for tailored solutions across all areas of the real es-
tate industry. As the exclusive Germany partner of
NAI Global, we are an owner-managed company
that has been active in the market since 1988,
providing worldwide access to more than 5,800
real estate specialists.

CUBION Immobilien AG

For 20 years, CUBION Immobilien AG has been of-
fering the traditional range of services in the field
of business real estate. Our office letting perfor-
mance consistently amounts to between 60,000
sgm and 80,000 sqm of office space p.a., and we
have become an industry benchmark for this seg-
ment as a result. On the sales side, we have estab-
lished confidential working relationships with
(very) wealthy private investors, as well as with do-
mestic and foreign investors. Our investment
transaction business is usually not publicly an-
nounced. We think like entrepreneurs, act ethically
and provide robust statements. Our team consists
of young performers and industry veterans, creat-
ing a balanced mix essential for our continued suc-
cess.

BBl Immobilien GmbH

BBl Immobilien GmbH has been active in the
greater Berlin area for almost 30 years, specialising
in the brokerage and consultancy of residential
properties as well as property development pro-
jects. As a company of NAl apollo, we combine our
in-depth local market knowledge with nationwide
expertise to develop innovative solutions for resi-
dential, office, and commercial real estate, deliver-
ing the best possible results for our clients.

Blackbird Real Estate GmbH

Blackbird Real Estate was founded in 2011 by To-
bias SchultheiR FRICS SIOR. Our core services pri-
marily include advising professional investors on
the acquisition or sale of commercial properties, as
well as supporting tenants with lease prolonga-
tions or the identification of new spaces. Since our
founding, we have facilitated real estate transac-
tions worth over €800 million, mainly for interna-
tional clients or transactions abroad. As buy-side
advisor, we have supported more than 140 transac-
tions worldwide. Within the group, we are your ex-
clusive contact for international tenant represen-
tation and global investment services.



NAI PARTNERS GERMANY

Immoraum GmbH Real Estate Advisors

Since 2012, Immoraum GmbH Real Estate Advisors
has been a leading partner in the Stuttgart real es-
tate market. We offer more than just traditional
consulting - we stand for individual strategies, ex-
cellent services and tailored solutions. Our experi-
enced team supports you throughout the entire ac-
quisition and sales process, with transparency,
quality and efficiency as our top priorities. With lo-
cal expertise and deep industry knowledge, we
provide the highest level of advisory services for
the sale and leasing of commercial properties. Our
commitment goes beyond the ordinary — we rede-
fine real estate and create successful partnerships.

Larbig & Mortag Immobilien GmbH

As an owner-managed company, Larbig & Mortag
Immobilien GmbH is a leading, independent office
real  estate  consultant in  the  Co-
logne/Bonn/Leverkusen region. Since 2008, our cli-
ents have trusted in our market penetration, inno-
vative and targeted advisory services, as well as
our personal and long-term support. Our focus
spans the entire value chain of a commercial prop-
erty - from market analysis and valuation to the
leasing and sale of existing properties and new de-
velopments. With over 2,000 brokered lease agree-
ments, we possess extensive expertise. Our service
portfolio is further enhanced by our "Vermieter+"
product from the Landlord Representation divi-
sion.

NAI Partners
Germany

THISIS US

Objekta Real Estate Solutions GmbH

With its headquarter in Ulm and additional offices
in Stuttgart/Filder and Goppingen, Objekta Real
Estate Solutions GmbH is one of the leading real es-
tate service providers in the Stuttgart - Ulm - Augs-
burg - Lake Constance region. Our philosophy: in-
dividual and success-oriented strategies and con-
cepts for owners, investors and users. As a highly
qualified team with a blend of experience, market
knowledge, creativity, innovative thinking and
multilingual expertise, we advise you in the areas
of marketing, property strategy development, rev-
enue optimisation, investment and property man-
agement.

STRATEGPRO REAL ESTATE GmbH

STRATEGPRO REAL ESTATE GmbH is an owner-
managed company specialising in real estate con-
sultancy and brokerage in the Rhine-Neckar metro-
politan region. Our many years of experience on
the Mannheim, Heidelberg and Ludwigshafen sub-
markets have given us a deep knowledge of the
market and a strong network of partners. Since
March 2023, we have been present at another loca-
tion for our customers with STRATEGPRO Real Es-
tate Erfurt GmbH in the state capital of Thuringia.
The focus of both companies is on office and com-
mercial space brokerage. We take a holistic ap-
proach to real estate, putting the focus on you and
the agreed strategy. We firmly believe in the state-
ment that “only when the customer succeeds will
we also succeed.”



NAI Gobal

NlGlobal

NAI Global was founded in the USA in 1978 and is
now the largest and most powerful global network
of owner-managed companies in the field of com-
mercial real estate brokerage. Our offices are mar-
ket leaders in their respective regions and work
closely together to provide our clients with excep-
tional solutions for their commercial real estate
needs. Whether you are looking to buy, sell, lease,
finance, or manage a commercial property—
whether in your city, the USA, Asia, Europe, Latin
America, or beyond:

NAI Partners Germany is your local gateway to a
world of creative commercial real estate solutions.
Key Facts at a Glance:

e 5,800 local real estate professionals
e 325 offices worldwide

e More than $20 billion in transactions facilitated
annually

e Over 38 million sqm of managed real estate as-
sets

e Ranked #6 in the Lipsey Top 25 Brand Survey
(2024 & 2025!)

BLACKBIRD

Tobias Schultheil® FRICS SIOR

Managing Partner
+49(0) 172 - 656 45 37
tobias@blackbird-re.de

Additionally, as personal members of the Society
of Industrial and Office Realtors (SIOR), we have ac-
cess to another global network of over 4,000 real
estate experts in more than 50 countries.

For over 80 years, SIOR has been the leading global
professional organization for office and industrial
real estate. The SIOR certification is a globally rec-
ognized seal of excellence for outstanding advisory
services and a key qualification when selecting a
broker, consultant, orintermediary in the commer-
cial real estate sector.

SIOR is a non-profit professional organization that
provides services at the local, regional, national
and international levels. SIOR members close ap-
proximately 80,000 transactions annually.
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Office locations NAI Partners
Germany
Overview of Top-7-markets

Berlin Hamburg  Munich  Frankfurt Dusseldorf Stuttgart Cologne

Take-Up (in sqm) 578,000 422,000 604,000 342,200 207,000 198,000 217,800
Change Y-o-Y +7.2% -5.6% +31.0% -4.4% -13.0% +24.5% +11.7%
Prime Rent (in €/sqm) 45.00 35.50 54.00 49.00 43.50 37.00 35.78
Change Y-o-Y +1.1% +2.9% +12.5% +3.2% +8.7% +5.7% +6.3%
Average Rent (in €/sqm) 29.00 20.70 25.10 25.10 20.00 22.20 18.02
Change Y-o-Y +1.0% -1.0% +4.6% +3.3% -5.7% +28.3% +4.8%
Vacancy Rate (in %) 6.7 5.3 7.5 10.9 9.2 5.7 4.8
Change Y-o-Y (in percentage points) +1.7 +0.9 +1.5 +1.9 +0.8 +0.5 +0.5
Prime Yield (in %) 4.40 4.45 4.40 4.50 4.50 4.50 4.70
Change Y-o0-Y (in percentage points) 0.00 0.00 0.00 0.00 0.00 0.00 +0.20
Transaction Volume Office (in m €) 790 830 900 870 270 230 470
Change Y-o-Y -23.3% +13.7% +32.4% +210.7% +42.1% -20.7% +38.2%

Overview of other markets

Ulm Dortmund Essen  Mannheim Heidelberg  Erfurt

Take-Up (in sqm) 157,000 10,500 105,000 94,000 65,000 47,000 37,000
Change Y-o0-Y +72.0% -25.0% +22.8% -19.0% -4.4% +67.9% +68.2%
Prime Rent (in €/sqm) 30.50 19.00 16.50 17.00 22.00 19.00 14.00
Change Y-o-Y +28.9% 0.0% -0.3% +3.0% 0.0% +5.6% +12.0%
Average Rent (in €/sqm) 14.63 11.00 12.55 12.01 14.30 14.70 10.30
Change Y-o-Y +8.0% -2.7% +4.9% +2.2% -8.9% +3.5% +5.1%
Vacancy Rate (in %) 2.7 4.7 4.7 7.4 11.1 5.1 4.1
Change Y-o-Y (in percentage points) -0.4 +0.2 0.0 +1.6 +4.7 +1.1 -0.3
Prime Yield (in %) 4.95 5.40 5.20 5.20 4.95 5.10 5.90
Change Y-o-Y (in percentage points) +0.10 +0.30 +0.25 +0.25 +0.10 +0.15 +0.30

Office letting market Office transaction market

Office Investment Volume Germany

Office Space Take-Up in sqm

B Top-7 © Others
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Berlin
Office market
2024

g At a glance

e The Berlin office market gained momentum in
2024, reaching a total office space take-up of
578,000 sqm. This represents an increase of
7.2% compared to the previous year but re-
mains approximately 25% below the mid-term
average and 28% below the long-term average.

e Alongside a generally higher number of smaller
deals, large deals exceeding 10,000 sqgm were
market-defining, primarily driven by the public
sector. As a result, this sector was the defining
industry in 2024.

e Several leases in premium properties have
pushed rental levels upward. The prime rent in-
creased by 1.1% to €45.00/sgm, while the aver-
age rent rose by 1.0% to €29.00/sgm compared
to the previous year.

e Vacancy rates increased in 2024, partly due to
newly completed office spaces entering the
market. The vacancy rate reached 6.7%, which
is 1.7 percentage points higher than in 2023.

e The prime yield for Berlin offices remained sta-
ble at 4.40% in 2024 (2023: 4.40%). The total of-
fice investment volume for the year amounted
to €790 million, reflecting a 23% year-on-year
decline.

EEHE Office Space Take-Up and Vacancy Rate
B Take-Up in sgm (Lettings and

Owner Occupation)
== Office Vacancy in %
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Partners
Germany
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BERLIM
BERANDEMBURSG
IMBADBILIEN

EIN UNTERMEHMEN DER
apollo

A

Andreas Krone SIOR

Managing Partner
+49 (0) 30- 327 734-0
info@bbi-immobilien.de

@ Transaction Volume and Prime Yield

B Transaction Volume Office (in m. €)
——Prime Office Yield (net) in %

2019 2020 2021 2022 2023 2024

Prime and Average Rent

—Average Rentin €/sqm
——Prime Rentin €/sqm

3950 4050 4150 4350 44.50 45.00

e ——————

26.00 2810 27.60 27.90 28.70  29.00

2019 2020 2021 2022 2023 2024

Source: NAI Partners Germany



Hamburg
Office market
2024

@ At a glance

e The Hamburg office market recorded a space
take-up of 422,000 sqm in 2024, influenced by
the challenging economic environment. This
represents a 5.6% decline compared to the pre- I
vious year (2023: 447,000 sqm).

apollo

Martin Angersbach
e A key stabilizing factor in the market was the

public sector. The City of Hamburg secured ap- Director Business Development Office Germany
proximately 24,000 sqm in the “Arne Jacobsen +49 (‘0) 63-370505-0 )
House” and over 26,000 sqm through the martin.angersbach@nai-apollo.de

owner-occupier purchase of the former HSH

Nordbank headquarters. @ Transaction Volume and Prime Yield

e Astrong focus on new and centrally located of-
fice spaces drove prime rents up by 2.9% to
€35.50/sgm in 2024. At the same time, the aver-
age rent fell by 1.0% to €20.70/sqm, largely due
to leases signed by the City of Hamburg.

I Transaction Volume Office (in m. €)
——Prime Office Yield (net) in %

e Moderate take-up levels, an increase in sub- 4.45

lease space and the ongoing trend of office
space reduction during relocations led to a va-
cancy rate increase t0 5.3% in 2024. The supply
of available space in secondary locations in-
creased significantly.
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e The prime yield for Hamburg offices remained

stable at 4.45% in 2024 (2023: 4.45%). The total 2019 2020 2021 2022 2023 @ 2024
office investment volume for the year
amounted to €830 million (+14% year-on-year).

HHHE Office Space Take-Up and Vacancy Rate Prime and Average Rent

B Take-Up in sgm (Lettings and ——Average Rentin €/sgm

Owner Occupation) ——Prime Rent in €/sqm
—— Office Vacancy in % Re

4.4 3350 3450 3550

38 39 3000 3050 3200
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Germany 7 Source: NAI Partners Germany



Munich
Office market

2024

g At a glance

e The Munich office market in 2024 was character-
ized by clear signs of recovery. Space take-up
reached 604,000 sqm, surpassing the weak pre-
vious year by almost one-third (2023:
461,000 sgm).

e The increase in deals exceeding the 5,000 sqm
mark was a key contributing factor. However,
Munich’s market activity was still impacted by
challenging economic conditions.

e Strongdemand for premium office spacein cen-
tral locations pushed prime rents up to
€54.00/sqm (+12.5% year-on-year). The average
rent also rose by 4.6% to €25.10/sqm.

e The vacancy rate continued to rise in 2024,
reaching 7.5%, which is 1.5 percentage points
higher than in the previous year. Space remains
scarce in central locations, while vacancy rates
in peripheral areas remain in the double digits.

® The primeyield for Munich offices remained sta-
ble at 4.40% in 2024 (2023: 4.40%). The total of-
fice investment volume increased by one-third
to €900 million.

HEHE Office Space Take-Up and Vacancy Rate

I Take-Up in sgm (Lettings and
Owner Occupation)

—— i ino
Office Vacancy in % 75

2.1

767,000

2019 2020 2021 2022 2023 2024

AI Partners
Germany

Wore

Thilo Hecht

Managing Partner
+49(0) 89-21547130-0
thilo.hecht@nai-apollo.de

@ Transaction Volume and Prime Yield

I Transaction Volume Office (in m. €)
——Prime Office Yield (net) in %

4.40

o
o]
O
L
2019 2020 2021 2022 2023 2024

' 900

Prime and Average Rent

——Average Rentin €/sgm

——Prime Rentin €
rime Rentin €/sqm 54.00

42.00 4450 g
39.50 39.50 )

SR e
2000 2140 23:30 2430 24.00 25.10

2019 2020 2021 2022 2023 2024

Source: NAI Partners Germany; * according to GFA, in addition to the city
area, the market area includes surrounding municipalities



Frankfurt am Main
Office market
2024

g At a glance

e The Frankfurt office market recorded a well be-
low-average performance in 2024. Total space
take-up for the year amounted to 342,400 sqm,
which is around 28% below the long-term trend
and marks the fourth weakest result in the past
30 years.

e The lease by the ECB (36,800 sqm) and the
planned occupancy of 10,000 sqm in the "Seed"
project by STRABAG SE were the largest deals of
the year. Overall, the decline in market activity
was evident across most size categories.

e Weak leasing activity, combined with a high
share of deals in new developments and revital-
ized properties, drove the average rent up to
€25.10/sgqm (+3.3% y-0-y). Leases in premium
properties resulted in a prime rent of
€49.00/sgm (+3.2%).

e The vacancy rate reached 10.9%, reflecting an
increase of 1.9 percentage points compared to
the previous year.

e The prime yield for Frankfurt offices remained
stable at 4.50% in 2024 (2023: 4.50%). The total
office investment volume more than tripled to
€870 million.

HHHE Office Space Take-Up and Vacancy Rate

B Take-Up in sgm (Lettings and
Owner Occupation)
—— Office Vacancy in %

10.9
8.8 9.0

2021 2022 2023 2024

Michael PreuRe

Head of Office and Retail Letting
+49 (0) 69 - 970 505-0
michael.preusse@nai-apollo.de

@ Transaction Volume and Prime Yield

I Transaction Volume Office (in m. €)
——Prime Office Yield (net) in %

2019 2020 2021 2022 2023 2024

Prime and Average Rent

——Average Rent in €/sgm
——Prime Rentin €/sqm
49.00

4550 46.00 46.00 46.00 47.50

2230 2280 22.60 23.90 24.30 25.10

2019 2020 2021 2022 2023 2024

Source: NAI Partners Germany; n addition to the city area,
the market area includes Eschborn and OF-Kaiserlei.
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] Dusseldorf
Office market
| 2024

e The Dusseldorf office market in 2024 was char-
acterized by restrained leasing activity. Total of-
fice space take-up amounted to 207,000 sgm,
representing a 13.0% decline compared to an al-
ready weak previous year (2023: 238,000 sqm).

Stewart Darman
e The trend of lease prolongations and space re-

ductions continued. The majority of take-up
came from deals under 1,000 sgm. In the 5,000+
sqm segment, there were only two major con-
tracts, involving Noerr and the Construction and

Real Estate Management NRW (BLB NRW). @ Transaction Volume and Prime Yield
e Prime rent increased to €43.50/sqm (+8.7%

Authorised signatory - Director - Office Leasing
+49 (0) 208 -97 067 -0
darman@cubion.de

y-0-y) due to leases in central developments. In === Transaction Volume Office (in m. €)
contrast, the average rent declined by 5.7% to ——Prime Office Yield (net) in %
€20.00/sgm, primarily due to public sector lease

agreements.

e Vacancy rates increased throughout the year,
reaching 9.2% by year-end. This trend is ex-
pected to continue in 2025 due to vacant project
completions.

® The prime yield for Dusseldorf offices remained
stable at 4.50% in 2024 (2023: 4.50%). Office in-
vestments totalled €270 million, marking a 42%
increase year-on-year.

2019 2020 2021 2022 2023 2024

HHHE Office Space Take-Up and Vacancy Rate Prime and Average Rent
Y i Take-Up in sgm (Lettings and ——Average Rent in €/sqm
o Owner Occupation) ——Prime Rent in €/sqm

BB office Vacancy in %

40.00 43.50

34.50
28.50 28,50 28.50

19.17 2120 20.00

16.71 15.72 16.32

2019 2020 2021 2022 2023 2024

10 Source: NAl Partners Germany
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Stuttgart

Office market
2024

@ At a glance

The Stuttgart office market showed positive de-

Immoraum

— redqi estate odvisors

velopment in 2024. Compared to the previous
year, space take-up increased by 24.5% to y
198,000 sgm.
e Akeydriverofthis growth was the public sector. Sven Gruber
The City of Stuttgart leased 26,500 sgm in the ) )
revitalization project "Green Roof Office", while Managing Partner - Letting
the State of Baden-Wirttemberg secured +49(0) 711'2_52 8991-0
around 10,000 sqm in the Schlossgarten- sven.gruber@immoraum.de
quartier.
e Leases in modern and centrally located new @ Transaction Volume and Prime Yield
buildings drove prime rent up to €37.00/sqm :
(+5.7%). The average rent increased by B Transaction Volume Office (in m. €)
€4.90/sqm to €22.20/sqm. —— Prime Office Yield (net) in %

e The vacancy rate increased by 0.5 percentage
points over the year, reaching 5.7%. While space
availability in central locations remains low,
some peripheral areas show significant vacancy
levels.

e Stuttgart’s stable yield trend continued in 2024,
with prime yields remaining at 4.50% (2023:
4.50%). The total office transaction volume
amounted to €230 million, which is around 20%
below the previous year's level 2019 2020 2021 2022 2023 2024

Hqﬁﬁ Office Space Take-Up and Vacancy Rate Prime and Average Rent

s Take-Up in sgm (Lettings and ——Average Rent in €/sqm
Owner Occupation) ——Prime Rent in €/sqm 37.00
——Office Vacancy in % 5.7 33.00 200
a 5.2 )

4.4
2450 25.50  25.00

/\/zz.zo

1620 1650 1600 1800 1730

=
©

315,000
198,000

0021 2022 2023 2024 2019 2020 2021 2022 2023 2024
Ll

11 Source: NAl Partners Germany



Office market

)

The Cologne office market in 2024 was im-
pacted by weak economic conditions but still
recorded an 11.7% increase in take-up com-
pared to the previous year. As a result, total
space take-up stands at 217,800 sqm (2023:
195,000 sgm).

This growth was primarily driven by catch-up ef-
fects in the second half of the year, along with
larger deals by the public sector.

The ongoing focus of tenants on central and
modern office spaces led to a 6.3% increase in
prime rent, reaching €35.78/sqm over the
course of the year. The average rent now stands
at€18.02/sqm (2023: €17.20/sgm).

Vacancy levels continued to rise, reaching
411,200 sqm, which corresponds to a vacancy
rate of 4.8%. This increase is mainly attributed
to space reductions by large companies and
muted demand in the market.

The prime yield for Cologne offices stood at
4.70% by the end of 2024, reflecting a 20-basis
point increase year-on-year. The office transac-
tion volume rose to €470 million, driven by the
owner-occupier purchase by the City of Cologne
(2023: €340 million).

Take-Up in sqm (Lettings and
Owner Occupation)

== Office Vacancy in %
4.8
4.3

3.6 39 2.9

: lﬁlg 2020 2021 2022 2023 2024

il Partners
| V&4l Germany

12

Ln
(e)]

2019 2020 2021 2022 2023 2024

LARBIG MORTAG

A

Uwe Mortag SIOR

Managing Partner
+49(0) 221-998997-0
mortag@larbig-mortag.de

)

I Transaction Volume Office (in m. €)
Prime Office Yield (net) in %

3.60
2.85

4.50 4.70

1,770

1,035
B

)

—Average Rentin €/sqm

Prime Rentin €/sqm
3367 78

27.14 2763 2900

23.66

17.07 17.20 18.02

13.80 13.32 14.38

2019 2020 2021 2022 2023 2024

Source: NAI Partners Germany



Office market

)

The Bonn office market achieved a new record
result in 2024. Total space take-up reached
157,000 sgm, surpassing the previous year by
72.0% and exceeding the ten-year average by al-
most 60%.

The traditionally strong demand from the pub-
lic sector played a decisive role in this develop-
ment. With 126,800 sqm, accounting for 80.8%
of total take-up, this sector was the clear market
driver.

Rental levels increased due to dealsin high-end,
modern office spaces. Both prime and average
rents reached new all-time highs in 2024, at
€30.50/sgqm and €14.63/sqm, respectively.

The vacancy rate fell by nearly 0.4 percentage
points over the past 12 months, reaching 2.7%,
which corresponds to an absolute vacancy of
112,100 sgm. While a slight increase is expected
in the short term due to space relinquishments,
the vacancy rate remains well below the mar-
ket-standard fluctuation reserve.

The prime yield for Bonn office properties in-
creased by 10 basis points to 4.95% in 2024.

Take-Up in sqm (Lettings and
Owner Occupation)
== QOffice Vacancy in %

"L\ Nl 0020 2021 2022 2023 2024
\ 'Il » 2

FL?IENA Partners
E’{ﬂ ol Germany

!@@J LARBIG

; MORTAG
&
Hendrik Hel3lenberg
Managing Partner Bonn
+49(0) 228 -909052-52
hesslenberg@larbig-mortag.de
Prime Office Yield (net) in %
485 495
3.75 3.60 3.45 4.00
2019 2020 2021 2022 2023 2024
—Average Rentin €/sqm
Prime Rentin €/sqm
30.50
26.33
DGl TR Y. 2367
1200 1249 1299 1318 1355 1463
2019 2020 2021 2022 2023 2024
13 Source: NAI Partners Germany



Ulm

Office market
2024

The Ulm office market in 2024 was character-
ised by the challenging economic environment.
With 10,500 sgm of take-up, the transaction vol-
ume was not only 25% below the previous year
(14,000 sgm) but also fell short of the COVID-19
year 2020 (13,500 sqm).

OBJEKTA

REAL ESTATE SOLUTIONS

Matthias Kralisch

Managing Partner
+49 (0) 731-407 026 - 70
kralisch@objekta-realestate.de

e |n addition to the reluctance of tenants due to
economic conditions, there was also a decline
in larger deals. The largest leases were signed
by a financial institution with 3,000 sqm near

the train station and Siemens, which leased
1,500 sgm in Science Park Ill in "Universelle
Ulm". '
e The average rent declined by €0.30/sqm to —Prime Office Yield (net) in %
€11.00/sgm in 2024, primarily due to a lack of
major deals, especially in new developments,

leading to a higher share of leases in existing 510 240
buildings. The prime rent remained stable at 440 425 410 y
€19.00/sgm.

e The vacancy rate rose by 0.2 percentage points
to 4.7% in 2024. This was driven by remaining
available spacein thefirst construction phase of
"Universelle Ulm" as well as a rise in sublease
fRace- 2019 2020 2021 2022 2023 2024

e The prime yield for Ulm office properties in-
creased by 30 basis points to 5.40% in 2024.

mm Take-Up in sqm (Lettings and ——Average Rentin €/sqm
Owner Occupation) ——Prime Rent in €/sqm
= Office Vacancy in %

4.1 4.2 Py 18.00 1750 17.50

1800 19.00 19.00
e ————

11.00 1060 11.00 11.10 11.30 11.00

14,000
- 10,500

2022 2023 2024 2019 2020 2021 2022 2023 2024
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- Dortmund
| Office market
. 2024

e The Dortmund office market achieved an
above-average result in 2024. The recorded
space take-up of 105,000 sqm is more than 20%
higher than in the previous year (85,500 sqm)
and slightly above the long-term average.

e The publicsector played a major role in shaping
the market with large lease agreements. Four of
the five largest lease contracts were signed by
the City of Dortmund, including 9,700 sqm for
the Youth Welfare Office in "Hexagon" and 8,400
sqm for the new headquarters of the Public Or-
der Office in "The Yellow".

e The weighted average rent rose significantly
again in 2024, now standing at €12.55/sqm. The
prime rent remained almost stable throughout
the year at €16.50/sgm.

e Thevacancy rate stabilised at 4.7%in 2024. As a
result, approximately 151,000 sgm of office
space is currently available for lease.

® The prime yield for Dortmund offices increased
by 25 basis points to 5.20% in 2024. Across the
Ruhr area, a total office transaction volume of
€180 million was recorded (2023: €430 million).

HEHE Office Space Take-Up and Vacancy Rate

i Take-Up in sgm (Lettings and
Owner Occupation)
= Office Vacancy in %

4.7 4.7

85,500
105,000

@ At a glance
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CUBION

Markus Blichte

Executive Board Member
+49(0) 208 -97 067 -0
buechte@cubion.de

@ Transaction Volume and Prime Yield

I Transaction Volume Office Ruhr
Area (inm. €)
——Prime Office Yield (net) in %

4.95

! .
[ce]
—

2022 2023 2024

5.20

2019

2020 2021

Prime and Average Rent

——Average Rent in €/sqm
——Prime Rent in €/sqm

15.60  15.45 16.50 16.50 16.55 16.50
J

1113 1125 1163 1216 1196 1255

2019 2020 2021 2022 2023 2024

Source: NAl Partners Germany
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Essen

@ At a glance

The Essen office market in 2024 was character-
ised by below-average performance. The regis-
tered take-up of 94,000 sqm reflects a decline of
nearly 20% compared to the previous year.

This weak result is due to a lack of momentum
from both the private sector and the public sec-
tor. However, two deals exceeding 10,000 sqm
were recorded, including Evonik securing
14,400 sgm in the former RWE Tower.

The weighted average rentincreased by 2.2% to
€12.01/sgm, while the achieved prime rent rose
by 3.0% to €17.00/sqm. However, for top-qual-
ity new-build spaces in prime locations, rents
significantly above €20.00/sqgm can be
achieved.

In 2024, the supply of short-term available
space increased from 187,000 sqm to 239,000
sgm, leading to a vacancy rate rise of 1.6 per-
centage points to 7.4%.

The prime yield for Essen offices rose by 25 ba-
sis points to 5.20% in 2024. Across the Ruhr
area, a total office transaction volume of €180
million was recorded (2023: €430 million).

Office Space Take-Up and Vacancy Rate

i Take-Up in sgm (Lettings and
Owner Occupation)

—— Office Vacancy in %

1.4
7.1

1

165,000
94,000

2022 2023 2024
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CUBION

Markus Bilichte

Executive Board Member
+49 (0) 208 -97 067 -0
buechte@cubion.de

@ Transaction Volume and Prime Yield

B Transaction Volume Office Ruhr
Area (inm. €)
——Prime Office Yield (net) in %

495 520

2019

2020 2021 2022 2023 2024

Prime and Average Rent

——Average Rentin €/sqm
——Prime Rent in €/sqm

17.00 17.00
1500 1490 1640 16.50

11.75 12.01
1094 1901 1142
2019 2020 2021 2022 2023 2024

Source: NAl Partners Germany



Mannheim
Office market
2024

g At a glance

e Despite the challenging economic environ-
ment, the Mannheim office market managed to
hold steady in 2024. With a recorded take-up of
65,000 sqm, it remained almost stable com-
pared to the previous year (2023: 68,000 sqm).

REAL ESTATE

Jorg Dieter Riinzler

e Market activity was supported by 11 contracts
exceeding the 1,000 sqm mark. Another 26
deals took place in the 500 to 1,000 sqm range.
The largest lease agreement, covering 5,600
sgm, was signed by BImA in the Arcreo building

on Seckenheimer LandstraRe. @ Office Prime Yield

e The average rent in Mannheim declined by
€1.40/sqm to €14.30/sqm in 2024, mainly due to
a higher share of leases in existing buildings. In
contrast, prime rent remained stable at
€22.00/sgm.

Managing Partner
+49(0) 621-729265-0
j-ruenzler@strategpro.de

= Prime Office Yield (net) in %

e Due to space relinquishments by ABB AG and 485 495
Siemens AG, which relocated to Kallstadter 3.95 3.75 3.%
StraRe 1 and the campus on Hans-Thoma- =
StralRe, the vacancy rate surged to 11.1% (+4.7
percentage points y-o-y).

® The prime yield for Mannheim offices in 2024
stood at 4.95%. This represents an increase of
10 basis points compared to the previous year.

2019 2020 2021 2022 2023 2024

HHHE Office Space Take-Up and Vacancy Rate Prime and Average Rent

B Take-Up in sgm (Lettings and ——Average Rent in €/sqm
Owner Occupation) ——Prime Rentin €/sqm
= Office Vacancy in % 11.1

22.00 22.00 22.00

1850 1890 1890 _—

1400 1340 1430 1470 13704459

- ? 2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
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Heidelberg
Office market
2024

@ At a glance

e The Heidelberg office market showed positive
development in 2024. A total take-up of 47,000
sgm was recorded, which represents a two-
thirds increase compared to the weak previous
year (2023: 28,000 sqm). At the same time, the
current result is in line with the long-term aver-

STRATEGPRO

REAL ESTATE

Jorg Dieter Riinzler

age (2014-2023: 48,300 sqm). Managing Partner
e Seven deals exceeding 1,000 sqm contributed +49(0) 621-729 265 -0
to the market's normalisation. Additionally, 15 j.ruenzler@strategpro.de

lease agreements were signed in the 500 to

oD samsesment @
e Strongdemand drove rental levels up. The aver-

age rent increased by €0.50/sqm (+3.5%) to ‘ o )
€14.70/sqm, while the prime rent rose by —Prime Office Yield (net) in %
€1.00/sqm (+5.6%) to €19.00/sqm.

|

e Despite strong take-up, vacancy levels in-
creased due to new completions, particularly in 495 510
the Bahnstadt submarket, as well as a rise in 410 4.00 3.9%
sublease space. By the end of 2024, the vacancy
rate stood at 5.1% (+1.1 percentage points).

e ForHeidelberg office properties, the prime yield

increased by 15 basis points over the course of

2024, reaching 5.10%.
|

2019 2020 2021 2022 2023 2024

HHHE Office Space Take-Up and Vacancy Rate Prime and Average Rent

B Take-Up in sgm (Lettings and ——Average Rent in €/sqm

Owner Occupation) ——Prime Rent in €/sqm
= Office Vacancy in %

> 19.00
-7 17.50 18.00
> 56 ' . 1670 16.80 16.80 .00
/\_’_
2 1400 1440 1440 090 4450 1470

| 69,000

2022 2023 2019 2020 2021 2022 2023 2024
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g At a glance

Erfurt

Office market

“\::t:\\\\‘: 2 0 2 4

The Erfurt office market recorded a space take-
up of approximately 37,000 sgm in 2024. This ex-
ceeds both the previous year’s result (2023:
22,000 sgm) and the five-year average of 28,000
sqm (2019-2023).

Leasing market activity increased, with take-up
rising to 27,000 sqm (2023: 22,000 sqm). Addi-
tionally, owner-occupier transactions grew sig-
nificantly to around 10,000 sqm (2023: 0 sqm).
Public sector users played a key role in achiev-
ing this above-average total result.

The average rent rose by 5.1% to €10.30/sgm
(2023:€9.80/sqm), while the prime rent climbed
by 12.0% to €14.00/sqm (2023: €12.50/sqm).
This confirms the continued trend of rising office
rents.

The office vacancy rate declined by 0.3 percent-
age points to 4.1% in 2024 (2023: 4.4%). With
consistently strong demand and limited new
construction activity, the vacancy rate is ex-
pected to remain low or decrease further in
2025.

Despite increased transaction volumes, the
prime yield rose to 5.90%. Investor interest re-
mains high.

Office Space Take-Up and Vacancy Rate

B Take-Up in sgm (Lettings and
Owner Occupation)
== Office Vacancy in %

| Partners
Germany
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ﬁ. REAL ESTATE

Michael Christ

Managing Partner
+49 (0) 361 30258 - 130
m.christ@strategpro-erfurt.de

@ Office Prime Yield

= Prime Office Yield (net) in %

5.90
5.60
5.30 5.10 4.90 5()()/__
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Prime and Average Rent

——Average Rentin €/sgm
——Prime Rentin €/sqm
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Berlin/Brandenburg - BBI Berlin Brandenburg Immobilien
BERLIN/BRANDENBURG

BBI Immobilien GmbH Munich - NAl apollo
Kurflirstendamm 178-179 10707 Berlin
Phone number: + 49 (0) 30 - 327 734-0 Frankfurt am Main - NAl apollo

info@bbi-immobilien.de

MElke Stuttgart - Immoraum Real Estate Advisors

apollo real estate GmbH & Co. KG
Chartered Surveyors

SchillerstralRe 20 60313 Frankfurt am Main
Phone number + 49 (0) 69 - 970 505 - 0 Ulm - Objekta Real Estate Solutions

info@nai-apollo.de

Cologne/Bonn - Larbig & Mortag Immobilien

Ruhr Area - CUBION Immobilien
Munich

apollo real estate GmbH , Mannheim/Heidelberg - STRATEGPRO Real Estate
PrinzregentenstralRe 22 80538 Munich

Phone number: +49 (0) 89-21547 130-0
info@nai-apollo.de Erfurt - STRATEGPRO Real Estate

FRANKFURT AM MAIN Konigstein - Blackbird Real Estate
apollo real estate GmbH & Co. KG
Chartered Surveyors

SchillerstralBe 20 60313 Frankfurt am Main
Phone number + 49 (0) 69 - 970 505 - 0
info@nai-apollo.de

Dusseldorf

CUBION Immobilien AG

Akazienallee 65 45478 Miilheim an der Ruhr
Phone number: +49 (0) 208 - 97 067 - 0
info@cubion.de

STUTTGART

Immoraum GmbH Real Estate Advisors
Uhlandstrafle 14 70182 Stuttgart

Phone number: +49 (0) 711 - 2528991 -0
info@immoraum.de

Cologne/BONN

Larbig & Mortag Immobilien GmbH
Theodor-Heuss-Ring 23 50668 Cologne
Phone number: +49 (0) 221 - 998 997 - 0
info@larbig-mortag.de

ULM

Objekta Real Estate Solutions GmbH
Neue StraRe 7589073 Ulm

Phone number: +49 (0) 731 - 407 026 - 70
info@objekta-realestate.de

Ruhr Area

CUBION Immobilien AG

Akazienallee 65 45478 Miilheim an der Ruhr
Phone number: +49 (0) 208 - 97 067 - 0

Copyright © NAI Partners Germany 2025.

info@cubion.de This report is for information purposes only. It was compiled with the utmost care
and is based on information from sources that we regard as being reliable, but for
MANNHEIM/HEIDELBERG which we assume no liability for their accuracy, completeness or correctness. Es-
STRATEGPRO Real Estate GmbH timates, figures and forecasts contained in this document are for guidance only.
HauptstraBe 161 68259 Mannheim This report does not pursue the aim of promoting the purchase or sale of a partic-
Phone number: +49 (0) 621 - 729 265 - 0 ~ularfinancial investment and thus should not be considered as such an offer. The
info@strategpro.de reader of this report must make his or her own independent decisions in regards
~ to correctness and completeness. The NAI Partners Germany assumes no liability
ERFURT ¥ ¥ " B : . . .
or direct or indirect damage that arises through inaccuracies, omissions or errors
STRATEGPRO Real Estate Erfurt GmbH

in this report. We reserve the right to make changes and / or additions to the infor-

e el NC 02084 Erfurs mation contained therein at any time. Neither the report nor parts thereof may be

Phone number: +49 (0) 361 - 30 258 130
info@strategpro-erfurt.de

INTERNATIONAL CORPORATE REAL ESTATE
Blackbird Real Estate GmbH

Amselweg 11 61462 Konigstein

Phone number: +49 (0) 172 - 656 45 37
info@blackbird-re.de
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