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CERTIFIED:  
A HEALTHY  
MARKET 
Dear Readers,

For the third consecutive year, we are publishing our special issue, 
Invest in Germany, to coincide with MIPIM. From the perspective 
of the German trade press, we outline the current real estate market 
– underpinned by the opinions of experts from the industry.

The developments shaping the German real estate market this year 
are manifold: According to many brokerage firms, the level of of-
fice space turnover will surpass that of the previous year. Prices in 
the core segment will continue to rise. Consequently, activity is 
increasing in non-core investments (pages: 20-21). Rentals in the 
German retail segment have also reached a new peak: Approxi-
mately one-fifth of leases have been concluded by international 
retail companies (pages: 22-23). With a market share of more than 
seven percent, logistics properties are the third most popular type 
of property with investors in Germany, after office and retail prop-
erties (pages: 24-25).

These developments are proof that the commercial investment 
market is dominating the residential investment market. That is 
clearly a turning point. 

Due to the high demand driven by low interest rates, a further in-
crease in prices is expected in residential properties (pages: 28-29). 
However, they are not experiencing signs of an undesirable trend.

As prices increase, foreign companies already invested are pulling 
up their stakes in the German real estate market, because they have 
already made their cut, according to Ellwanger & Geiger (pages: 
12-13). This is a favorable sign for further investments, because it 
reflects a healthy market. After all, there is a limit to even healthy 
growth.

I wish you an informative read.

Yours,

Laura Henkel
Editor of Immobilienwirtschaft

Responsible editor for www.haufe.de/immobilien
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Hotel investment. The German market was very lively in 2013 with a 
final transaction volume of EUR 1.7 billion, a significant year-on-year 
increase of almost 33 percent. Grand Hotel Heiligendamm went to Paul 
Morzynski for around EUR 30 million.

26

34  real estate eNergy Market    
Energy policy topics play a prominent role in Germany. 
But it is not a leader in energy issues – not even within 
the real estate industry. But things are improving.

The history of the development of the Energy Savings Ordinance (EnEV). 
EnEv 2014 will come into force in May, 2014. Alongside stricter requi-
rements, it will also serve as implementation of the revised version of 
the European Building Directive.

35
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42  Puzzle / legal Notice  
Germany and the Germans

enev 2002, 
enev 2004
Thermal Insula-
tion Ordinance

second act amending
the energy savings Ordinance
of 18/11/2013 (eneV 2014)

enev  
2016?
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ExtrEmEly  
attractivE markEt 
opportunitiEs

Dear Readers, 

German real estate markets have recently demonstrated an im-
pressive dynamic, particularly in economically strong growth 
regions. Reliability, quality, efficiency and a high level of inno-
vation are all making a decisive contribution to this trend. For 
this reason Germany offers extremely attractive market oppor-
tunities for architects, property developers and real estate com-
panies. The positive trend in recent years impressively under-
scores the attractiveness of the German location – especially for 
international investors. MIPIM provides an excellent forum for 
an exchange through new market opportunities. I am therefore 
pleased that Germany is again strongly represented this year at 
the main international real estate fair!

Sincerely,
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Dr. Barbara Hendricks MdB
Federal Minister for the Environment, Nature Conservation, 

Construction and Nuclear Safety
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Type: Mixed-Use Property

Size: 35,500 m2 

Sole Lender

Mixed office, 

 residential and 

 commercial property
Frankfurt

Type: Retail PortfolioSize: 205,000 m2 Joint Arranger

Bromma BlocksStockholm

Type: Office BuildingSize: 41,000 m2 
Arranger • Sole Lender

Mokotów Nova
Warsaw

Type: Shopping Center

Size: 153,000 m2 

Co-Arranger

Stadtquartier Q6 Q7
Mannheim

River Plaza
Paris

Type: Office BuildingSize: 27,000 m2 Arranger • Sole Lender

Europe is growing.

With our financing solutions.

Real Estate Finance. Offering the best in bespoke 

financing, we are your experts for national and 

international markets. With solutions tailored to suit 

your needs, a lean organization, and fast decision

making, we are a partner you count on for your 

projects – today and for many tomorrows to come. 

www.helaba.com

Visit us at MIPIM:Espace RivieraStand R 33.07 



Source: IVG Research, Bulwiengesa, PMA

Macroeconomic indicators

Dusseldorf

The “bureau” of the Rhine-Ruhr 
region! Recently dynamic demand 
through owner-occupier transac-
tions amongst others. Neverthe-
less, only hesitant reduction of 
vacancies.

Dortmund

Solid demand for office space, 
particularly from demand for 
small objects. Stable rental 
trend

Bonn

A lack of completions caused 
the vacancy rate fall to 3.1%. 
Low take-up due to tight supply

Bremen

New construction of the Bremer Landesbank ensures 
high surface turnover. Rising volume in new construc-
tion through projects in submarket Überseestadt

Cologne

High turnover of space due 
to industrial diversity and 
less new construction ensure 
lasting reduction of vacancy

Essen

Large transactions by DB Schenker 
and ThyssenKrupp revive business. Con-
struction activity and modern range of 
products and services increased slightly 

Hanover

With 4.9 million square meters of office space, 
the largest regional market in Germany

Stuttgart

Lowest vacancy rate (>5%) since 
2000. Recently increased interest 
from investors and users

Mannheim

Largest location in the Rhine-Ruhr 
triangle und important office location

›  Decreasing vacancy despite declining demand for of-
fice space in Big7 cities with stable to increasing de-
mand in major regional centers

›  Stabilization in top initial yields in an ongoing dynamic 
investment environment

Macroeconomic In a nutshell:

Duisburg Essen

Dusseldorf

Cologne

Bonn

Wiesbaden

Mainz

Mannheim

Frankfurt/M.

Dortmund

Hanover

Bremen

Stuttgart
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Foreign investors

German investors

Peak yield for office space in the Big7
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The “secret” of the German investment market: a diversified economy 
and a heterogeneous spatial structure are the anchor of stability

LoWEST vACANCy RATES & THE DARLiNG of iNvESToRS 

Germany’s Investment UnIverse

“Germany” Issue iNfoGRAPHiC



 
 

Soure: Cushman & Wakefield, forecats: IVG Research
Big7 = Berlin, Dusseldorf, Frankfurt a. M., Hamburg, 
Munich, Cologne, Stuttgart

Well above average

Above average

Average

Below average

Well below average

Expected economic growth

Source: IVG Research
Big7 = Berlin, Dusseldorf, Frankfurt a. M., Hamburg, 
Munich, Cologne, Stuttgart

Vacancy 

Peak rent

City type

Big7  

Regional centers

Berlin

Capital city of “creative” companies 
and start-ups. Public authorities ensure 
stability in the rental market. Shortage 
of large modern space

Dresden

overall a stagnating market where 
speculative new construction 
activity has no role to play. Rental 
increases only in the top segment.

frankfurt

financial center! With 11.4% the lowest vacancy rate 
in 10 years. More than half of vacancies stem from 
objects smaller than 5,000 square meters

Hamburg

The focus of national and international 
investors is clearly on office space in 
Hamburg. Wide range of industries ensures 
stable demand for office space

Leipzig

Sustained reduction of vacancy. 
Due to a shortage of avail-
ability in the city, demand is 
shifting to the outskirts of the 
city

Munich

The darling of investors! With a 
transaction volume of 4.7 billion 
euros the strongest investment 
market in Germany. insurance and 
iT sectors ensure high turnover. 
Expansion pressure has let up, 
however, so that the number of 
major transactions is dropping.

Nuremberg

Regional office market still marked by 
stability. City with 500,000 inhabitants

Magdeburg

Positive market trend in an oth- 
erwise less dynamic and owner- 
occupier dominated market

Magdeburg

Berlin

Leipzig

Dresden

Erfurt

Nuremberg

Munich

  

 

Seven Major German Office Markets
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Office Space Pipeline in the Big7
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“Germany” Issue

New GoverNmeNt 

Germany after the elections 

The grand coalition has agreed upon diverse proposed legislation 
in housing and urban development law, not all of which promotes 
investment. Whether the ideas will be implemented on a one-to-
one basis remains to be seen.

the Federal Construction ministry must 

now implement significant provisions 

planned by the grand coalition.

The great coalition compromise follow-
ing the last parliamentary elections has 
some effects on housing rental. Experts 
believe that acquiring German residen-
tial portfolios could be less interesting to 
foreign investors in future. The coalition 
agreement contains a three-part rent re-
straint that could bring rent increases to 
a halt, which would have negative effects 
on building inventory and, thus, tenants 
and owners.

Rent restraint for lease renewal: The 
states obtained, for a period of five years, 
the ability to restrict rent increases to 
a maximum of 10% above the normal, 
local comparable rent when renewing a 
lease in areas with demonstrably strained 
housing markets. However, initial rentals 

Limitation of rent increases 
›  The states shall obtain the ability to restrict rent increases to 

a maximum of 10% above the normal, local comparable rent 
when renewing leases. Initial rentals in new buildings and fol-
low-on rentals after comprehensive modernization should be 
excluded from this rent restraint. Furthermore, it should be 
guaranteed that an apartment can be re-rented for at least the 
existing rent. 

›  the existing regulations should remain in force, whereby the 
cap on increase of existing rents in areas identified by the 
states as having housing shortages amounts to 15% over 
three years. 

›  Following modernization work, a maximum of 10% of the 
modernization costs (previously 11%) should be assigned to 
the rent – and only for as long as it takes to amortize the mod-
ernization costs. 

› It should be made clear that only the actual living or usable 
space is decisive for the rent level, rent increases and appor-
tionable heating and operating costs. 

Property managers and brokers
› Minimum requirements and compulsory insurance should be in-

troduced for property managers and property brokers. 
›  When the land register database is introduced, managers should 

obtain the right to inspect the electronic procedure. 
› The buyer principle should be introduced for broker services 

(whoever orders, pays). In addition, an expertise certification 
should be introduced for brokers.

Building and renovating
› Social housing construction should be revitalized. Between now 

and the end of 2019, the states should be supported with 518 
million euros annually. 

›  The KfW program for energy-focused building refurbishment 
should be expanded and substantially simplified. In a draft ver-
sion it was also proposed that building renovation should be pro-
moted through tax benefits. This passage is missing in the final 
document, as is a passage in the draft for reintroduction of de-
clining balance depreciation for new rental housing construction.

The Coalition Agreement from a Real Estate Point of View (Excerpts)

in new buildings and follow-on rent-
als after comprehensive modernization 
would be excluded from this rent re-
straint. Rents are not required to be re-
duced below an already attained level. 
The states must simultaneously prepare 
an action plan for elimination of the 
housing shortage in those areas where 
they wish to introduce rent restrictions 
of this kind. 

Rent increase after modernization: 
In future, only 10% – to last no longer 
than the amortization period – of the 
costs of modernization may be appor-
tioned to the rent.

Comparable rent calculation reform: 
The normal local comparable rents cal-
culated from the residential rental index 

shall use a broader base. Instead of rent 
changes and new transactions from the 
preceding four years, all rents from the 
preceding 10 years shall be used in the 
preparation of rental rate indexes. The 
result would be a reduction of the nor-
mal local comparable rent in all regions 
of Germany. 

Buyer prIncIpal and expertIse 
certIfIcatIon
According to the intentions of the grand 
coalition, in future, a broker shall be paid 
by the party that gave him the commis-
sion. This will result in landlords forego-
ing brokers’ services and offering their 
apartments by other means, such as well-
known Internet portals.
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veral years of practical experience in the 
real estate industry. The coalition’s plans 
to legally require certain insurance for 
brokers is equally sensible. They should 
definitely have a consequential loss insu-
rance. 

new trends In urBan development
An overall view of the the coalition 
agreement concludes: Light, but also 
many shadows. What ultimately prevails 
will only become clear in the next four 
years. A coalition agreement is not law, 
but simply a declaration of intent. Con-
sequently it will be necessary to ensure, 
particularly in rental law, that a sledge-
hammer is not used to crack a nut. The 
generally very good supply of rental 
housing at fair prices should not be care-
lessly put at risk.
Dr. thurid Hustedt, Potsdam, Germany 

at a Glance

• Housing market: various points are em-
bedded in the coalition agreement that 
will make future rent increases difficult.

• In future, a broker shall be paid by the 
party that gave him the commission. 

• In urban development, cooperation with 
private property owners shall be expanded.

• IIn future, 700 million euros will flow to 
promote urban development. It is import-
ant that cooperation with private property 
owners is expanded.

The government also intends to 
introduce expertise certification and 
apply standards from other consulting 
professions to the broker and manage-
ment business. Minimum professional 
standards and compulsory insurance for 

property brokers and managers would be 
embedded. A prudent broker would have 
to be able to show professional education 
up to real estate salesperson level. Bro-
ker candidates with a different business 
education would be required to have se-

NU Offi ce, München (Germany) 
With exeptional energy effi ciency and an innovative building services
concept the NuOffi ce has been able to receive the LEED Platinum 
award with the highest score in its category worldwide. And moreover 
it even meets the requirements of the „2000 Watt society“ program 
which is to be implemented in Germany until 2100. With this NuOffi ce 
qualifi es as on of the most sustainable offi ce buildings in the world and 
sets a new benchmark for the building industry.

MIPIM Award 2008
hotel & tourism resorts

water tower hotel
Mövenpick

Hamburg (Germany)

MIPIM, BOOTH

ESPACE RIVIERA
R33 03/14

Come and visit the German Pavillion

LEED PLATINUM AWARD
NuOffi ce achieves world record

www.tettenborn.net



“Germany” Issue

The private equity division of Goldman 
Sachs recently sold an equity stake of 
around 30 percent in the German resi-
dential real estate conglomerate LEG. 
The deal, which involved a share block 
worth approximately 650 million euros, 
caused quite a stir on the market. The 
wary question: Has the German residen-
tial property market lost its appeal?

InteGral Investment strateGy 
The strategy that international banks and 
private equity funds pursue in real estate 
investments essentially boils down to 
acquiring real estate companies or port-
folios on favorable terms, and to resell-
ing them at profit after a rather limited 
period of time. The most recent sale by 
Goldman Sachs is an integral component 
of the company’s investment strategy. 
The financial crisis simply made mince-
meat of their plans. But looking forward, 
it is not at all unlikely that we might see 
an increase in the number of exits from 
other listed real estate companies. 

There are essentially two aspects 
that cause investors to believe that the 
time has come to pull up their stakes. 
For one thing, it needs to be remembe-
red that other European markets have 
moved into focus. While the crisis in 
the Southern European countries keeps 
many investors from committing them-
selves there, risk-affine private equity in-
vestors are studying these regions closely. 
Germany is high on the sales list in this 
game, because the country’s potential for 
even higher capital gains appears virtual-
ly exhausted.

Another aspect for an exit from Ger-
man real estate equity investments is the 
anticipated trend in the euro. While a 
weakened Euro could by all means help 
to stabilize the Southern European crisis 
countries, it might result in higher interest 
rates in Germany. Ultimately, this would 
imply that investors may still expect to see 
sound dividend yields and limited price 
gains in Germany. But double-digit per-
formance figures are rather unlikely.

Furthermore, the rent freeze has 
been written into the coalition agreement 
of the new German government and will 
limit the profitability of their investments 
in German metro areas. Its influence on 
the resolve of investors who are ready to 
sell anyway is not to be underestimated.

Large-scale investors focusing on 
short-term gains will be prone to enter 
a given market whenever the interests 
acquired in fire sales are likely to help 
shake out the respective market. At the 
moment, this is exactly what investors 
are hoping to do in Spain and Greece. In 
order to exploit the opportunities identi-
fied there, they need to adjust their as-
set allocation. And Germany is a just the 
place to generate the necessary cash.

WIndoW of opportunIty 
A closer look at the buyer side of share 
placements reveals that Germany has 
principally lost none of its appeal and 
popularity as investment location for 
residential real estate among Anglo-Sax-
on investors: Here, too, Anglo-Saxons 
count among the active players, even if 
they stop short of acquiring the sold-off 
private equity stakes en bloc. Moreover, 
selling interests in real estate companies 
should primarily be read as a sign that 
Germany has emerged from the crisis as 
one of the healthiest markets anywhere. 
After all, only healthy markets have a de-
mand situation sound enough to accom-
modate large-volume placements.
Helmut Kurz, Fund Manager at 
Bankhaus Ellwanger & Geiger KG

InvEstors’ vIEw

Residential Properties. A domino effect marking an exit from 
Germany. But sale is not a bad sign – quite on the contrary, for it 
speaks in favor of a healthy German market.

InvEstMEnt stratEGy 

THE CARAVAN IS MOVING ON

at a Glance

• the most recent sale by Goldman sachs is 
an integral component of the company’s 
investment strategy.

• we might even see an increase in the 
number of exits from other listed real es-
tate companies.

• this doesn’t mean that German residential 
property market lost its appeal.

• selling interests in real estate companies 
should primarily be read as a sign that 
Germany has emerged from the crisis as 
one of the healthiest markets anywhere. Ph
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Equity stake sold in the German resi-
dential real estate conglomerate LEG.
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“Germany” Issue Real estate tRansactions

at a Glance

• the hotel investment market was very 
lively in 2013 with a final transaction vol-
ume of eUR 1.7 billion, a significant year-
on-year increase of almost 33 percent.

• Dissociation of the investment market 
from the rental market is striking in the 
most popular asset class: office property.

• this segment is developing into a lessor’s 
market due to Basel iii reforms in the 
banking industry and consequent high eq-
uity and pre-leasing requirements.

• the 2013 residential property market sur-
passed 2012 results by 29%.

• experts expect to soon see the first Ger-
man housing company DaX listings.

• some experts see greater investor risk tol-
erance: they predict growing transaction 
volume in the value-added and opportu-
nistic segments.

• alongside a greater willingness to accept 
risks exceeding core risk, other experts 
forecast that the largest volumes will con-
tinue to be in the core segment.

“The importance of real estate as an in-
vestment class will continue to grow,” 
predicts Frank Pörschke, CEO Germany 
at Jones Lang LaSalle (JLL). First of all, 
the global investment requirement (ex-
cluding China) will grow approximately 
9% and secondly, there is a lack of at-
tractive alternatives. “Since France, Eu-
rope’s traditional second driving force, 
lags with reforms and the EU made only 
minor progress in negotiations with the 
U.S. over a transatlantic agreement, Ger-
many proves to be both the short and 

medium-term euro zone engine,” ex-
plains Andreas Rehberg, spokesman for 
German Property Partners.

OffIces InvestOrs’ darlInGs
Relatively economy-sensitive office prop-
erties emerged as Germany’s most popu-
lar asset class with a 46% share of trans-
action volume. The disassociation of 
investment market from rental market is 
striking. “High prices in the core markets 
are faced with flat rental markets.” These 
market conditions will not change sig-

The 2013 German investment market had a strong real estate 
transaction year. At 30.7 billion euros, 21 percent more capital 
flowed into German commercial property. An outlook on 2014. 

an oveRview oveR all asset classes 

No risk, No yield 

Ph
ot

o:
 c

om
m

er
zb

an
k 

aG

Emerged as Germany’s most popular asset class in 2013 with a 46% share of 
transaction volume: relatively change-sensitive office properties million.

nificantly in 2014”, says Matthias Danne, 
Real Estate Director and CFO at Deka-
bank. The rental dynamic lacked mo-
mentum last year. Rental decisions con-
tinue to drag on, particularly in the large 
area segment. This is attributable more 
to the general overall economic situation 
in the euro region and less to business 
conditions within Germany,” comments 
Jan Linsin, Head of Research at CBRE 
in Germany. Demand is mainly concen-
trated on high quality, centrally located 
office space. The lack of supply prevailing 
in this segment drives rents. According 
to Savills, all markets, with the excep-
tion of Hamburg, recorded an average 
3.7% increase in peak rents during the 
last twelve months. “There are many in-
dications that the consolidation phase in 
German office markets is complete and 
we can expect rising space turnover in 
the current year,” says Matthias Pink, Re-
search Manager with Savills in Germany. 

German office markets are slowly 
becoming sellers’ markets. “Tenants are 
now faced with an acute space short-
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“Germany” Issue Real estate tRansactions

age and high rents, especially in central 
business districts,” stated Marcus Morn-
hart, Head of Office Agency at Savills 
Deutschland. Landlords must certainly 
continue to offer incentives such as rent-
free periods and build-out allowances, 
but these are declining. “Many tenants 
are exchanging their old offices for new, 
convenient office space in premium lo-
cations. In addition, the demand from 
international companies for office space 
in Germany is growing. Landlords are 
therefore, at least in the four or five top 
German locations, in a considerably 
more comfortable position than just a 
few years ago,” confirms Martin Mörl, 
Managing Director of Prelios Deutsch-
land and responsible for the commer-
cial department. “The office market is 
clearly becoming a sellers’ market. The 
Basel III reforms in the banking industry 
result in high equity and pre-leasing re-
quirements for new developments,” says 
Quentin Sharp, Managing Director of 
Deutsche Immobilien. 

strateGIc InvestOrs On the advance
The investment market for larger resi-
dential inventory continued the rally 
begun in the previous year, according 
to BNP Paribas Real Estate (BNPPRE) 
and, with a transaction volume of almost 
14.72 billion euros, exceeded the 2012 
result by 29%. Sales greater than 100 mil-
lion euros accounted for more than two-
thirds of the investment turnover. “Mar-
ket development will tend to take place 
in the medium-size segment and the 

restructuring and portfolio optimization 
areas,” forecasts Andreas Völker, CEO of 
BNPPRE Deutschland. Furthermore, as 
the sale of GBW to a Patrizia consortium 
and the takeover of GSW by Deutsche 
Wohnen show, there are indications of a 
trend “toward higher market concentra-
tion through more mergers instead of 
portfolio deals,” according to Konstantin 
Kortmann, JLL Team Leader with Resi-
dential Investment Germany. Strategic 
investors listed on German stock ex-
changes increasingly determine market 
development. Mergers offer synergies in 
administration and local property man-
agement. “I would not be surprised to 
see a housing company listed in the DAX 
soon,” says Peter Axmann, Manager of 
the Real Estate Customer Division at 
HSH Nordbank. 

Banks shOw mOre appetIte fOr rIsk
“Competition between property finan-
ciers is intense. Compared with prior 
years, the uninterrupted high demand 
for real estate financing in the past year 
met with increased appetite for risk 
and reduced profitability requirements 
on the part of many banks. Thus, loan 
to value ratios of 70%, or even slightly 
more, occur with greater frequency and 
numerous institutions are working with 
margins that are unprofitable in terms of 
return on equity,” Danne explains. 

Will investors continue to display 
herd behavior toward core properties or 
will risk-taking increase in 2014 in view 
of a lack of properties and declining re-

turns? “A greater willingness to accept 
risks beyond the core is certainly discer-
nible, but the largest volumes will conti-
nue to move within the core segments,” 
Pörschke says. 

cOre, future-cOre Or value-added?
“We expect that investors’ greater will-
ingness to accept risk, already apparent 
in 2013, will continue in the current year 
and ensure increased transaction volume 
in the value-added and opportunistic 
segments,” is the contrasting forecast 
from Andreas Wende, COO and Head 
of Investment at Savills Deutschland. As 
reasons he cites the high demand and 
shortage of assets in the core and core + 
area accompanied by expansion of pro-
duction in the value-add and opportu-
nistic segment and last, but not least, the 
stable German economic situation. 

It is also less and less important 
whether attractive investment locations 
are in West or East Germany. In view 
of scarce, expensive core locations, it is 
probable that some investors who previ-
ously concentrated on A locations will 
now be more interested in B and occa-
sionally C locations,” is the assessment 
of Joachim Wieland, CEO of Aurelis 
Real Estate. “Well-prepared projects in 
B and C locations will also be financed 
more easily by local banks, based on ex-
perience. In our view there is an intensi-
fied trend to locations where the future 
economic and demographic outlook is 
positive,” reports Hans Richard Schmitz, 
Managing Director of Hamborner Reit. 
This often involves B or C cities. Regional 
office centers usually offer high returns 
with manageable risks. “We also buy 
properties outside the typical core mar-
kets for our special and mutual funds,” 
reports Thomas Schmengler, Acquisi-
tions and Sales Manager for Deka Im-
mobilien, from practical experience. This 
strategy has proven itself for years. “This 
kind of ‘future-core property’ is charac-
terized by high value-appreciation po-
tential that stems from its location in an 
up-and-coming B city or a location in an 
A city district that is still undervalued.” 
Gabriele Bobka, Bad Krozingen,  
Germany Ph
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Investors’ willingness to accept risk will ensure increased transaction volume in 2014. 



If Cannes makes you think of 
business plans rather than palm 
trees, then let’s speak! 

We provide the space you need to 
successfully develop your plans.

As every year, international experts and key-decision makers 
from the property sector will meet in Cannes. The agenda will 
cover topical ideas, strategies and market trends. Be inspired 
and join the debate! Get to know Aareal Bank Group. We give 
your plans the space they need to grow successfully. 

Visit our stand at Espace Rivera/R29.07 and discover the 
world of Aareal Bank Group. Enjoy the freedom of structuring 
your plans and the flexibility that we can offer you as a leading 
international property specialist, so that you can succeed as 
an investor or company in the housing industry.

We create 
the space for success.
Explore now!

MIPIM
11-14 March 2014

Espace Riviera 

R29.07

Further details at www.aareal-bank.com/mipim2014
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“Germany” Issue Office PrOPerties

The 2013 transaction volume in office 
properties amounted to almost 13.54 bil-
lion euros – a renewed increase of about 
27% compared to the already excellent 
result for the previous year. The long-
term average (including the extraordi-
nary boom years of 2006 and 2007) was 
also surpassed by an impressive 11.5%. 
Thus, this steep upward trend, apparent 
since 2012, continued unabated. More 
than anything, good, stable business 
conditions in Germany, particularly in 
international terms, are responsible for 
this. With an almost 44% share of overall 
commercial investment turnover, office 
buildings remain by far the most popular 
asset class. 

more sInGle deal sales
A good 10.94 billion euros of the trans-
action volume went into single deals, in-
creasing the already excellent prior year 
result by almost 8%. It is particularly 

pleasing that this turnover increase was 
not achieved by a few big deals, but re-
sulted from an increase in every market 
segment. In comparison to the previ-
ous year, the number of registered sales 
increased noticeably to about 430 (plus 
12%). In the large volume, triple-digit 
millions range, a total of 22 deals were 
recorded that contributed almost 3.7 
billion euros to investment turnover. 
The sale of Gallileo properties in Frank-
furt and the Stadttor in Düsseldorf were 
among the most important deals.

After the financial crisis erupted, of-
fice portfolios led a shadowy existence 
as an investment objective, especially 
from 2009 to 2012. Most investors made 
a wide arc around this asset class and 
annual turnover only amounted to be-
tween 250 and 500 million euros. This 
picture changed in 2013 with an invest-
ment turnover of 2.6 billion euros. More 
than five times as much was invested in 

this market segment than in the previ-
ous year. The so-called Leo II package 
brokered by BNP Paribas Real Estate ac-
counted for the largest share. Patrizia ac-
quired this portfolio of 36 locations from 
CA Immo for 800 million euros and will 
place it in a special fund for German in-
stitutional investors. But other large vol-
ume sales such as the so-called Kontor 
portfolio in Greater Hamburg or large 
parts of the Prime Portfolio, which is also 
supervised by BNP Paribas Real Estate, 
also highlight the revived interest in of-
fice packages.  

Top locaTIons also Increase
The Big-Six locations (Berlin, Cologne, 
Düsseldorf, Frankfurt, Hamburg and 
Munich) have also benefited from strong 
investment turnover. At 10.2 billion eu-
ros, the prior year result was surpassed 
by a good 15%. With the exception of 
Berlin, where a decline of 14% compared 

Germany has impressively substantiated its significance as the most important and, in international terms, most stable and secure 
investment location.

Office property investments becoming even more popular. The Big-
Six locations have also benefited from strong investment turnover: 
Berlin, Cologne, Düsseldorf, Frankfurt, Hamburg and Munich. The 
investors´ interest will remain undiminished in the current year.

stable and secure   

Big deals gain in importance 
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With a turnover share of 23%, special 
funds lead all investor groups by a clear 
margin. Private investor/ family offices 
are in second place with more than 12% 
of the result. Equity/real estate funds (al-
most 11%), listed property companies 
(10%), open funds (over 9%), insurance 
companies (8%) and pension funds (over 
7%) occupy the remaining places. 

Basically, it can be seen that the 
investor structure is more clearly char-
acterized by high equity investors, com-
pared to previous years. Over 34 per cent 
of the transaction volume relates to for-
eign buyers. 

prIme yIelds conTInue To declIne
Due to high demand and simultane-
ous limited supply in the core segment, 
prime yields fell once again in the fourth 
quarter of 2013. Munich remained the 
most expensive location with a 4.4% net 
initial yield, followed by Hamburg and 
Frankfurt with 4.65% each. But prices 
also rose in Berlin (4.70%) and Düssel-
dorf (4.75%). The largest movement was 
in Cologne, where the 5% barrier was 
broken for the first time with 4.8%.

perspecTIves
Germany has impressively substantiated 
its significance as the most important 
and, in international terms, most stable 
and secure investment location. Against 
a background of overall economic con-
ditions that are still tending to improve, 

aT a Glance

• a steep upward trend in office real estate, 
apparent since 2012, continued unabated. 

• More than anything, good, stable business 
conditions in Germany are responsible for 
this. the top German locations continue to 
be among the preferred investment tar-
gets. Munich is front runner. 

• above all, big deals over 50 million euros 
have increased in comparison to last year. 
their share of turnover amounted to a 
good 64%, which corresponds to a trans-
action volume of 8.7 billion euros.

• However, due to high demand and simul-
taneous limited supply in the core seg-
ment, prime yields declined.

with the previous year was seen, every 
other city gained. The top German lo-
cations thus continue to be among the 
preferred investment targets. Munich is 
front runner with a turnover of 2.9 bil-
lion euros (plus 4%), followed by Frank-
furt with 2.56 billion euros (plus 16%) 
and Berlin. But Hamburg also showed a 
29% higher transaction volume at 1.45 
billion euros. However, the greatest dy-
namism was displayed by the Düsseldorf 
investment market, where the result in-
creased 100% to almost 1.24 billion eu-
ros. It is particularly pleasing that Co-
logne showed a noticeable increase of 
77% at 453 million euros.  

Market development was also buoy-
ant outside the top German locations. 
A good 1.7 billion euros turned over in 
single transactions. In cities with popula-
tions over 250,000, the transaction vol-
ume stood at 1.14 billion euros. Smaller 
locations contributed a further invest-
ment turnover of 632 million euros. 

specIal funds In The lead
Compared to the previous year, big deals 
added over 50 million euros. Their share 
of turnover amounted to a good 64%, 
which corresponds to a transaction vol-
ume of 8.7 billion euros. The relative im-
portance of the category between 25 and 
50 million euros, which only contributed 
16% to the result, declined somewhat. 
However, here too, as much was invested 
in relative terms as in 2012. 

the great interest of investors will remain 
undiminished in the current year. One 
important reason is that many investors 
continue to have excellent equity capital 
resources available. 

Furthermore, from today’s perspec-
tive, the absence of any indication of a 
short-term, clear change in interest rates 
must be taken into consideration. This 
also supports the argument that real es-
tate investment will retain its attractive-
ness for many investors and significant 
capital inflows are probable. 

In particular, the risk/return profile 
can, in comparison to other investment 
classes, continue to be viewed as the 
key driver of turnover. Office markets 
will benefit especially from the apparent 
positive employment trend, which will  
probably be reflected in additional sup-
ply potential through initiation of new 
projects – an important precondition for 
keeping the office rental market vital and 
dynamic, generating additional invest-
ment product. 

From today’s perspective, this also 
argues that 2014 could be a very good 
investment year, in which average invest-
ment turnover should again be substan-
tially surpassed. This applies as much 
to core products as more value-add ori-
ented products with commensurately at-
tractive returns.
Wolfgang schneider, Managing  
director consulting & Valuation bnP 
Paribas real estate Germany

Who invests? 

source: © bnP Paribas real estate GmbH

Office investments by buyer group Q1-Q4. 

other 

pension funds

Insurance companies

open ended funds

real estate companies

equity/real estate funds

private investors

specialized funds

in %

19.2
7.4

8.3

9.3

9.6

10.7

12.3

23.2
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total volume in euros 13,537.3
Proportion of foreign buyers in % 34.4



“Germany” Issue Retail PRoPeRties

German retail properties are still a very 
attractive investment option, in particu-
lar for institutional investors. “Irrespec-
tive of asset class, the German market is 
viewed very positively and this is just as 
true for the retail property market. There 
are a number of factors which make this 
asset class so attractive: Germany’s posi-
tion as the largest economy in Europe; 
positive balance of trade figures; con-
sumer confidence and spending hitting 
a six-year high. All of these, combined 
with increasingly positive news from the 
labor market, has led to steady revenue 

at a Glancegrowth in the retail sector,” explains Jan 
Dirk Poppinga, Head of Retail Invest-
ment at CBRE in Germany. His assess-
ment is based on the figures from a re-
cent survey by CBRE.

According to the survey, a total of 8.6 
billion euros were invested in German 
retail properties during 2013. In direct 
comparison with 2012, this represents a 
marginal decrease of 166 million euros, 
equivalent to 2 percent of the total vol-
ume. Despite the slight drop, 2013 ended 
very strongly. With a total investment 
volume exceeding 2.6 billion euros, the 

• a total of 8.6 billion euros were invested 
in German retail properties in 2013. Com-
pared to 2012, this is a small decrease of 
2 percent or 166 million euros.

• shopping centers dominated, amounting 
to 41% of the total investment volume.

• Berlin suffered a slight drop but kept its 
status as the most popular destination for 
investments in retail property.

• there is still a high level of interest from 
international investors. it is often German 
investors who win out. Ph
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Approximately one-third of the total investment in German retail property ended up in the five largest centres of investment in Germany: Skyline Plaza in Frankfurt was 
finished in 2013.

Germany – Mecca for Investors. Investment volumes in the German retail property market in 2013 declined 
in comparison with the previous year; but only by two percent. Shopping center and top, inner-city locations 
have been particularly popular. Some investors have turned once more to real estate requiring intensive 
management. But where there is competition, it is often German investors who win out.

Retail

The Trend Towards high-sTreeT 
is undiminished
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fourth quarter was the strongest of the 
year. Within the retail property asset 
class, shopping centers dominated. 3.6 
billion euros, or 41% of the total, were 
invested in shopping centers. At 520 mil-
lion euros more than the year before, this 
represents a 17% increase. Second place 
in the CBRE survey is occupied by stores 
in inner-city prime locations – despite a 
decline of 9% compared to the year 2012 
– accounted for nearly 29 percent with 
nearly 2.5 billion euros. Following close-
ly were the retail warehouses and retail 
parks at 2.4 billion euros, which rep-
resents a combined share of the total of 
nearly 28 percent. Compared to the pre-
vious year, transaction volumes in this 
asset class also decreased by around 11%.

“Amongst Core Investors, wheth-
er German or international, the move-
ment towards shopping centers and 
well-positioned high-street outlets is 
clear. However,  the yields in this sec-
tor have shrunk considerably,” reports  
Dr Jan Linsin, Head of Research at CBRE 
in Germany. Meanwhile, according to 
CBRE, the net initial yield for premi-
um properties in top retail locations in 
Munich and Hamburg stands at 4.2 per-
cent, and for prime shopping centers in 
cities with high purchasing power the 
initial yield is now at 4.6 percent. In this 
respect, according to Linsin, it is “not 
surprising that a number of investors are 
slowly turning back toward more man-
agement-intensive projects, for example, 
objects with short lease terms or with a 
maintenance backlog.”

more IndIvIdual transactIons
There was a stronger level of activity 
in the form of individual transactions, 
reaching 6 billion euros, equivalent to 
69% of all retail real estate transactions. 
In contrast, the figures for 2012 were 4.9 
billion euros and 55%. “In particular, the 
French insurer CNP Assurances acquir-
ing an interest in the shopping centre 
portfolio held by TIAA-Cref with prop-
erties in Berlin, Erlangen and Munich, 
as well as the acquisition of 22 Max-Bahr 
stores by Bauhaus, show that portfolio 
sales still have an important role to play,” 
said Poppinga. Moreover, these transac-

tions demonstrate that there is a broad 
range of international investors partici-
pating in the German market, covering 
Austrian firms to Israeli investors and 
everything in between. “As shown by the 
examples above, these foreign investors 
are not only interested in the top metro-
politan areas.”

Interest remaIns hIGh
Foreign investors accounted for around 
25 percent of the transactions in the re-
tail property sector in 2013, amounting 
to 2.2 billion euros of investment. This 
is roughly half of what was invested in 
2012. “Despite what the figures suggest, 
the interest of foreign investors has re-
mained high,” says Poppinga. According 
to Poppinga, foreign investors would 
love to increase their quota of real estate 
in Germany by adding local commercial 
real estate.

“However, they are in direct com-
petition with high-equity German real 
estate investors, who are increasingly 
focussed on their home market. And it 
has to be said that these investors enjoy a 
certain home field advantage,” adds Pop-
pinga. “It is easier for a seller to check 
up on a local buyer’s track record. This 
means that, particularly where competi-
tion is fierce, they have the upper hand 
over newcomers from overseas.” The cap-
ital flowing from overseas in 2013 came 
mainly from the United States (7%) and 
Anglo-Saxon investors (also 7%). French 
investors accounted for 6% of investment 
volumes.

Retail property specialists from the 
real estate investment house Patrizia view 
larger stores, discounters and supermar-
kets as the most interesting sub-classes 

within the retail sector, “Overall, profes-
sionally-managed larger stores are well 
suited to more conservative investors 
as they have, excellent risk-return pro-
files. Current dividend yields across this  
segment are generally well above 7%,” 
said Daniel Herrmann, Head of Port- 
folio Management Berlin at Patrizia 
Deutschland.

The impact of e-commerce on the 
retail sector remains manageable. Many 
consumers will make detours to visit 
cheaper discounters, even with differ-
ences in prices of a mere few cents. Her-
mann is convinced, “It will be extremely 
difficult to grow the number of home de-
liveries of groceries in Germany as long 
as consumers have to pay a surcharge for 
the service.”

medIocre wIll fall by the waysIde
Nevertheless, retailers shouldn’t treat the 
subject of e-commerce lightly, warns Joa-
chim Stumpf, CEO of BBE Handelsbera-
tung and IPH Handelsimmobilien. “The 
structural changes we have seen in the re-
tail sector over the last few decades have 
mostly affected medium-sized retailers. 
On a daily basis, and often unnoticed 
by the public, small and large firms are 
disappearing from Germany’s retail land-
scape because they simply cannot keep 
up with the pace of change. Mediocre 
retailers will fall by the wayside. The size 
of the retailer makes no real difference, 
as has been seen recently with the cases 
of Praktiker and Schlecker. For those in 
the real estate business, this means more 
attention has to be paid to the future via-
bility of the concepts of their retailers and 
tenants than in the past.”
Johannes Maier, Berlin, Germany

“Germany has many attractive larGe cities 
and a larGe number of interestinG re-
Gional centers. this makes the market an 
attractive proposition for investors, but 
it requires further explanation.”

Jan Dirk Poppinga, 
Head of Retail Investment at CBRE in Germany
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“Germany” Issue

The logistics economic sector in Ger-
many is heading for another impressive 
result with a total turnover of 228 billion 
euros last year (BVL). Growth between 
one and 3% is forecast for 2014 (approx. 
232 to 236 billion euros). High equity in-
vestors from the English-speaking world, 
in particular, are searching all-out for in-
vestment opportunities in the local logis-
tics sector.

For a considerable time, the market 
for logistics properties, with its own pre-
sentation hall, has been granted a fitting 
amount of space at MIPIM. Rightly so. 
According to Peter Kunz, FRICS, Head 
of Industrial & Logistics at Colliers In-
ternational Deutschland, logistics and 
industrial properties, with a market 
share exceeding 7%, are investors’ third 
most popular real estate type after office 
and retail properties. For the fourth year 
in succession, more capital has been in-
vested in logistics properties than in the 
preceding year.

40 percent Increase 
Colliers International Deutschland cal-
culated a transaction volume for the Ger-

man logistics investment market of al-
most 2.3 billion euros in 2013, producing 
the best result since 2007. Compared to 
the previous year, the increase amount-
ed to a respectable 40%, according to the 
consulting firm. Pressure on prices is in-
creasing, especially in the peak segment. 

About 75% of the transaction vol-
ume involved inventory properties, ac-
cording to Colliers. A large share went to 
so-called class A properties. That is, the 
newest properties with high alternative 
use capacity and long remaining lease 
terms, located in one of the German lo-
gistics hubs. Industrial parks and light 
industrial real estate were also sold, on 
a smaller scale. With a good billion eu-
ros, foreign investors placed almost half 
(46%) of the capital invested in logistics 
properties.

This year, several locations with larg-
er logistics projects will present them-
selves under the NRW.Invest stand logo 
at MIPIM. For example, there will be 
Dortmund, with the new Westfalenhütte 
logistics park project. In Mönchenglad-
bach it also involves an urban develop-
ment masterplan 3.0. The city’s logistics 

node will be reintroduced in Cannes 
with the Regiopark.

Westfalenhütte project
Hamburg’s Garbe Logistic AG, who have 
their own stand at MIPIM, is currently 
constructing a new logistics center with 
approximately 20,000 square meters of 
warehouse and office space for Schenker 
Deutschland AG at the Westfalenhütte in 
Dortmund. “The project has a volume of 
approximately 20 million euros,” accord-
ing to Jan Dietrich Hempel, Director of 
Garbe Logistic, speaking of the planned 
completion in April. 

Investors were particularly im-
pressed by the location advantages. 
“24-hour operation is possible in the 
Westfalenhütte logistics park,” Hempel 
emphasizes. Furthermore, the site has 
outstanding transport connections. In 
addition to its own rail spur, there is ac-
cess to federal highway 236, which pro-
vides a fast connection to six autobahns. 
Similarly, Dortmund harbor, Europe’s 
largest canal port, with a tri-modal con-
tainer terminal, is only 2 km away. The 
airport air freight center is 10 kilome- Ph
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LoGistics ProPerties 

German logistics centers, in particular, together with their adjacent suburbs, will continue to rank at the very top of investor affections in 
2014.

Third best asset class in Germany – popularity among foreign inves tors 
increases – e-commerce is still the driver of new construction.

FeW vAcAncies 

HigH returns beckon 
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portunities for funds normally are in the 
billions range. “Meanwhile, every mutual 
fund that counts on itself has logistics 
real estate as a portfolio ingredient,” ex-
plains Matthias Boelsen, Industrial and 
Logistics Property Director with R.C. 
Spies, the Bremen consulting firm. The 
automobile giant Mercedes Benz is a typ-
ical industry representative for the enor-
mous growth of halls in the Hansalinie 
commercial area. After all, as a group, 
they intend to reconquer the leadership 
position in the premium segment by 
2020.

The geographic distribution of in-
vestments remains unchanged. German 
logistics centers, in particular, together 
with their adjacent suburbs will con-
tinue to rank at the very top of investor 
affections in 2014 (see Fraunhofer In-
dex). “The already tight space resourc-
es of leading logistics hubs are faced 
with continually rising demand,” says 
Kai F. Oulds, Head of Logistics Invest-
ment with CBRE Deutschland. Pressure 
on peak returns will therefore increase. 
Brisk demand on the part of investors is 
also assumed for this year, due to grow-
ing internet trade and the low volume of 
new construction.
Hans-Jörg Werth, scheessel,  
Germany

at a Glance

• With a market share of over 7%, logistics 
and industrial real estate are investors’ 
third most popular property type after of-
fice and retail real estate.

• the German logistics investment market 
achieved a transaction volume of almost 
2.3 billion euros in 2013, producing the 
best result since 2007. 

• the increase over the prior year amounted 
to 40%.

• As a logistics-related economic sector, 
trade is the strongest customer for logis-
tics properties.

• continuing high demand is expected for 
2014.

• the pressure on returns, which still aver-
age considerably more than 7%, will in-
crease.

ters to the southeast. Due to additional 
demand, there is optimism about quick-
ly developing an extension for further 
Schenker customers, is what they are 
saying at Garbe.

“In the last 10 years, logistics prop-
erties have developed from a niche prod-
uct to an established asset class within 
the real estate industry,” says Uwe Veres-
Homm of Fraunhofer SCS in the latest 
2013 logistics property market study. As 
a logistics-related economic sector, trade 
is the strongest customer for logistics 
properties.

space and labor shortaGe
In Veres-Homms’ view the current ob-
stacle to further expansion of popular 
locations is a shortage of space and la-
bor. One more issue: municipalities do 
not always view them positively. For this 
reason, online giants such as Amazon are 
always present where metropolises are 
nearby and both acreage and a potential 
business workforce are available, accord-
ing to Veres-Homm.   

Thus, neither the Bavarian state cap-
ital of Munich in the south nor the port 
city of Hamburg in north were able to 
attend last year with record values on 
the logistics market. Both cities had to 
accept enormous losses from space turn-

over, according to market reports from 
Realogis and Colliers International.

Veres-Homm sees a new trend in the 
sub-asset class of fully automatic sorting 
and distribution centers, motivated by 
even faster order delivery. Also on the 
way: Smaller, specialized handling center 
properties which move a little closer to 
the city core from the suburbs to achieve 
faster turnaround. 

“Logistics properties are increasing-
ly perceived as an attractive asset class 
that enable higher returns than office 
and retail buildings,” explains Hans-Jür-
gen Hoffmann, Industrial Investment & 
Services Director at BNP Paribas Real 
Estate GmbH. “This is also one reason 
why big deals in the triple-digit millions 
take place with considerably greater fre-
quency than in the past.” 

pressure on returns
Hoffman expects continuing high de-
mand in 2014 and more pressure on re-
turns, which still average substantially 
more than 7%. A fact, however, that is 
also blamed on the shorter life cycle of a 
hall or logistics space. Because the mar-
ket “shelf life” here is from 20 to a maxi-
mum of 40 years. 

Logistics real estate has arrived, es-
pecially at MIPIM, where investment op-
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Fraunhofer SCS Potential Index 

source: © Fraunhofer institute

the Fraunhofer scs Potential index for the top 20 regions considers employment and 
potential, new construction dynamics, infrastructure activities, future industries and 
population growth. the new index will compare and evaluate future prospects for 
German logistics regions. 
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“Germany” Issue Hotel ProPerties

at a Glance

• the hotel investment market was very 
lively in 2013 with a final transaction vol-
ume of eUr 1.7 billion, a significant year-
on-year increase of almost 33 percent.

• two-thirds of the transaction volume was 
invested in Germany’s seven most impor-
tant hotel locations, Berlin, Dusseldorf, 
Frankfurt am Main, Hamburg, Cologne, 
Munich and stuttgart.

• the excess demand that has carried over 
to 2014 indicates that this year will be 
even more lively than 2013.

• investor interest will not be the decisive 
factor in transaction success. if a sufficient 
number of suitable properties are avail-
able, the German hotel market might 
even be able to generate a transaction 
volume of eUr 2 billion this year. However, 
we feel that a volume of at least eUr 1.5 
million is realistic.

The tourism as a chief driver of the de-
mand side of business as well as leisure 
travellers has proven to be robust. In 
total, the German Federal Statistical Of-
fice published that in November 2013 
over 53,000 hotels with over 3 million  
sleeping accommodations (+0.8%) with 
an average occupancy of 35.4 percent  
opened.

From January until November 2013, 
there were approximately 387.6 million 
overnight stays (+1.2%). Especially the 
demand from other countries has in-
creased (about 4.5% to 67.1 million). 
Particular increases were noted in the 
number of guests from the Arab States 
of the Gulf (+19.5%), the Russian Fed-
eration (+15.7%) and Israel (+15.7%) as 
well as Bulgaria (+14.5%). The growth 
in the emerging market countries, espe-
cially in the BRIC states Brazil, Russian 

Federation, India and China suggests a 
further increase in visits and requests 
for accommodation in the next years. 
The overnight stays of domestic guests 
has grown over 0.6 percent to over 320.5 
million.

The most overnight stays in the pe-
riod considered allotted to hotels (+2.1%) 
and hotel garnis (+3.8%); inns (–2.3%) 
and similar accommodations (–0.2%) re-
corded, on the other hand, a slight loss in 
overnight stays. The average length of stay 
is 2.7 days in national comparison.

In the first half of 2013, the major 
German cities mostly increased their 
performance in the hotel market com-
pared to the previous year. Above all, big 
international events and fair trades al-
most doubled the average occupancy as 
well as the RevPar (revenue per available 
room). As the Hotel-Investment-Attrac-
tiveness-Index (H.A.I.) has shown and 
will be explained again in the coming 
month with its updated volume, major 
cities benefit from a very good traffic sys-
tem and transport links as well as from 
big events as mentioned above. 

Leisure tourists are also visiting 
sights, museums and famous buildings. 
Business tourists are concentrated in 
cities with large enterprises, especially 
DAX-listed companies, international air-
port and/or interregional railway station. 
Because the German cities keep grow-
ing steadily, metropolitan regions, such 
as Frankfurt/Rhein-Main, Rhein-Ruhr, 
Rhein-Neckar, Munich, Stuttgart, Ham-
burg, Nuremberg, Bremen-Oldenburg, 
Hannover-Braunschweig-Göttingen-
Wolfsburg, Central Germany and Berlin-
Brandenburg, spread their business loca-
tions, knowhow and economic strength 
into the surrounding areas.

hotel Investments market 2013
The hotel investment market was very 
lively in 2013 with a final transaction vol-
ume of EUR 1.7 billion. That reflects a sig-
nificant year-on-year increase of almost 
33 percent. Prime yields for high-end ho-
tels in certain good locations fell to below 
6 percent due to high demand and a still 
relatively limited supply, particularly in 
the premium real estate segment.

The hotel investment market is more and more successful. 
Especially secondary locations improve. The outlook for 2014  
is positive. 

HosPitality  

The German hoTel markeT 
has biG capabiliTies 
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In 2013 Grand Hotel Heiligendamm went to Paul Morzynski for around EUR 30 million
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budget and economy hotels for almost 
EUR 200 million (12 percent). The ma-
jority of the hotels sold in 2013 were ex-
isting hotels into which buyers invested 
around EUR 1.1 billion. 

Two-thirds of the volume was in-
vested in Germany’s seven most impor-
tant hotel locations, Berlin, Dusseldorf, 
Frankfurt am Main, Hamburg, Cologne, 
Munich and Stuttgart. That is lower than 
the 2012 market share. Larger single 
properties were also sold in other loca-
tions. The average transaction volume in 
the top locations, not including portfolio 
properties, was considerably higher at a 
solid EUR 22 million than in other loca-
tions with the hotels sold there going for 
an average of EUR 9 million.

DemanD from three Groups
Demand in 2013 was dominated by three 
investor groups, which generated a com-
bined market share of almost 75 percent. 
Open-ended real estate funds and spe-
cial funds came in neck and neck with 
corporates and owner-occupiers, each 
recording 27 percent and an investment 
volume of EUR 458 million. Private in-
vestors trailed closely, purchasing hotels 
for a solid EUR 349 million. Compared 
to companies from the first industries 
mentioned, which invested the majority 
of their investment capital in three and 
four-star hotels, private investors focused 
the majority of their investment capital 
in five-star luxury hotels. Some examples 
include the Grand Hotel Heiligendamm, 

2013 even surpassed the positive results 
we saw in 2012. This development can 
primarily be attributed to a very lively 
fourth quarter. Thanks to a few large-
scale single and portfolio sales in the final 
three months of the year, hotels changed 
hands for a total of more than EUR 700 
million, the best single quarter result 
since the first quarter of 2007. The in-
ternational investor market share, which 
was recorded at 38 percent in 2013, also 
clearly exceeded the total market average 
of 30 percent.

As in the previous year, the transac-
tion volume of hotels sold for up to EUR 
five million was recorded at around EUR 
54 million, reflecting a market share of 
three percent. The Queens Moat portfo-

lio in particular, which was purchased by 
the Fattal Hotel Group for almost EUR 
300 million at the start of the year, made 
sure that the market share of package 
deals more than doubled to 31 percent. 
Hotels valued at a total of around EUR 
526 million changed hands within the 
scope of portfolios.

hIGhest market share
Around 70 percent of the hotels sold in 
2013 were three or four-star hotels, ap-
proximately the same number as in the 
previous year, reflecting in total an in-
vestment volume of almost EUR 1.2 bil-
lion. Five-star hotels changed hands for 
around EUR 298 million (an 18 percent 
market share) and one to two-star low-

which went to the Hanover-based audit-
ing firm Paul Morzynski for around EUR 
30 million and the Four Seasons Hotel in 
Hamburg, which was bought by a private 
asset management company owned by 
the Dohle Group.

In terms of selling, project develop-
ers generated a decent market share, sell-
ing hotels with a volume of EUR 493 mil-
lion (a 29 percent market share), as did 
opportunity and private-equity compa-
nies with EUR 381 million (22 percent) 
and corporates and owner-occupiers 
with EUR 190 million. 

The excess demand that has carried 
over to 2014 indicates that this year will 
be even more lively than 2013. Overall, 
there appears to be varied investor inter-

est coming from different industries and 
countries. International investors remain 
just as active as their German counter-
parts, a good indication that the market 
environment will remain positive. On 
the whole, a tendency towards a slight 
increase in prices is expected if avail-
able real estate meets investor require-
ments. Investor interest will not be the 
decisive factor in transaction success. If 
a sufficient number of suitable properties 
is available, the German hotel market 
might even be able to generate a transac-
tion volume of EUR 2 billion this year. 
However, we feel that a volume of at least 
EUR 1.5 million is realistic.
andreas erben, Colliers  
international Hotel GmbHPh
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Transaction volume details 

source: Colliers

hotel classification 

3 to 4 star hotels

5 star hotels

1 to 2 star hotels

other hotels

Consumer group

open-ended property funds

Corporates/ 
owner occupiers

Private investors/High  
net worth individuals

asset managers/ 
Fund managers

Pensions funds

Property developers

other investors

In total:
EUR 1,701.5 

million

In total:
EUR 1,701.5 

million

70%

1%
12%

9%

6%

8% 27%

27%
21%

18%

2%



“Germany” Issue RESIDENTIAL PROPERTIES

whelmingly invested in large German 
metropolitan areas where long-term 
population growth is anticipated. By a 
clear margin, the favorite in this market 
segment was the capital, Berlin, where 
approximately 31% of project develop-
ment turnover was recorded. Frankfurt, 
with a 23% share, and Hamburg and Co-
logne, which each had 9%, are among the 
preferred cities. Berlin, where 6.4 billion 
euros turned over, again registered by far 
the largest overall turnover for larger res-
idential inventories. Even when the 3.3 
billion euro takeover of GSW is deduct-
ed, Berlin still stands far ahead of every 
other city. 

Against the background of the out-
lined transaction examples, it is hardly 
surprising that over two-thirds of invest-
ment turnover was attributable to sales 
in excess of 100 million euros. But the 
volume in most other market segments 
also increased in comparison to the pre-
ceding year. The three size classes be-

The investment market for sizeable 
stocks of residential properties (30 units 
and more) continued the rally begun 
in 2012 and even accelerated the pace. 
With a transaction volume of almost 
14.72 billion euros, the extraordinary 
results of the previous year were sur-
passed by 29%. Only in 2005 and 2007 
were turnovers slightly higher. Big deals 
exceeding 100 million euros contributed 
disproportionately to the extraordinary 
result. The takeover of 91% of GSW AG’s 
shares by Deutsche Wohnen, which to-
taled 3.3 billion euros with liabilities tak-
en into account, occupies first place. The 
second-largest purchase in the analysis 
was the acquisition of more than 29,000 
GBW Bayern apartments by Patrizia 
AG for over 2.2 billion euros. German 
pension funds, occupational pension 
schemes and savings banks stand behind 

consortium manager Patrizia AG. This 
underlines that it is precisely high equity 
core investors who have strong interest in 
large residential inventory with reliable 
cash flow. A total of more than 250 trans-
actions with over 240,000 residential 
units were analyzed. Some transactions 
in the billions raised the average volume 
per sale to almost 58 million euros.

two-thIrds of the turnover came 
from bIG deals
The purchases by Deutsche Wohnen and 
Patrizia AG played a significant role in 
raising the share of inventory portfolios 
in overall transaction volume to almost 
81%. Retaining their share from the pre-
vious year, second-placed older invento-
ry properties (block sales) contributed 
a good 10% to the result. Significantly 
more was also invested in development 
projects, frequently as forward deals. Ap-
proximately 1.7 billion euros was attrib-
utable to this category, which was over- Ph
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The purchases by Deutsche Wohnen and Patrizia AG played a significant role in raising the 
share of inventory portfolios in overall transaction volume to almost 81%.

Residential investments. The 
third-best turnover ever achieved 
in Germany, 2013 makes you sit 
up and take notice.  

IN ThE LEAD

INVENTORY 
PROPERTIES

older inventory proper-
ties*

34,092 km²

Inventory portfolios 17.8 million

modern inventory pro-
perties*

523/km²

Projects 543.0 bn EUR

miscellaneous 30,421 EUR

* Block sales in one location

Average Sales Prices by Asset Class  
in EUR/m²
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tween 10 and 100 million euros each had 
a share between 8% and 10%. Overall, 
therefore, demand proved to be broad 
and very balanced.

lIsted real estate comPanIes the 
most actIve
The listed real estate companies already 
clearly in the lead last year, were even 
able to expand their leadership positions 
in 2013. In absolute terms, they dominat-
ed market activity with a turnover share 
of over 42%, even though they only par-
ticipated in 15% of all sales. This demon-
strates that the strategic orientation and 
further development of listed companies 
is a significant driving force in the years 
of vibrant investment markets. Further-
more, funds achieved a double-digit 
share of transactions, which contribut-
ed 11% to total volume. Occupation-
al pension schemes (10%), real estate 
companies, equity/real estate funds and 
private investors, each with 8%, come 

next. High equity core investors, in par-
ticular, for whom high initial yields are 
normally less important than long term 
value retention, invested in high quality 
development projects. This primarily in-
cludes special funds, occupational pen-
sion schemes and insurance companies. 
These three investment groups alone are 
responsible for over three quarters of the 
capital invested in development projects. 

domInance of German Investors, 
PrIces Increased only slIGhtly
German investors, with almost 82% of 
investment turnover, proved to be most 
active by a clear margin and once again 
increased significantly in comparison to 
2012. On the other hand, foreign inves-
tors invested somewhat less, even though 
they again acquired German residential 
units for almost 2.7 billion euros. The 
largest share was attributable to Ameri-
can buyers, who had a turnover share of 
almost 5%. In addition, larger volumes 

at a Glance

• The investment market for larger residen-
tial inventories (30 units and more) con-
tinued the rally begun in 2012 and even 
accelerated the pace.

• With a transaction volume of almost 
14.72 billion euros, the extraordinary re-
sults of the previous year were surpassed 
by 29%.

• Deutsche Wohnen took over 91% of GSW 
AG’s share. Patrizia AG acquired more 
than 29,000 apartments from GBW Bay-
ern. 

• German pension funds, occupational pen-
sion schemes and savings banks stand 
behind consortium manager Patrizia AG. 
This underlines that it is precisely high 
equity core investors who have strong in-
terest in large residential inventory with 
reliable cash flow.

• Everything points to the demand and fun-
damental investors` interest in German 
residential property continuing unabated 
in 2014. 

• Important market participants this year 
will mainly be large listed companies, 
high equity core investors and private in-
vestors.
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were invested by investors from Switzer-
land and Austria, each with 3%, France 
with a good 2% and Denmark with rath-
er less than 2%. 

After purchase prices increased no-
ticeably in past years, only moderate 
increases were observed in 2013, which 
was hardly surprising after the trend of 
previous years. Prices for the portfolios 
dominating the market mainly lay be-
tween 750 and 900 euros per sqare me-
ter. As a rule, 1,000 to 1,300 euros per 
square meter are estimated for block 
sales, whereas significantly higher prices 
(1,900 to 2,100 euros per square meter) 
are achieved for more modern properties 
(<10 years). The development projects 
in major German metropolitan areas fa-
vored by core investors are usually sold 
for 3,000 to 3,500 euros per square meter, 
even though significantly higher prices 
for premium properties are achieved in 
individual cases.

PersPectIves
Everything points to the demand and 
fundamental investors´ interest in Ger-
man residential property continuing 
unabated in 2014. Especially large, listed 
companies that strive for strategic ex-
pansion of their inventories, high equi-
ty core investors, who frequently invest 
indirectly through special funds, and 
private investors will again be important 
and very active market participants this 
year. In addition, support will come from 
a continued economic recovery, a declin-
ing unemployment rate and rising real 
wages, whereby overall economic con-
ditions will contribute to continued high 
apartment demand, thus forming the 
basis for successful long term residential 
investment. Although fewer big deals lie 
ahead than in 2013. 

Given this background, market 
activity will play out more in the medi-
um-sized segment and the restructur-
ing and portfolio optimization sector. 
Turnover comparable to 2013 therefore 
appears somewhat unlikely, but the 10 
billion euro threshold could be clearly 
surpassed again.
Andreas Völker, Managing Director 
BNP Paribas Real Estate Germany



“Germany” Issue

The popularity of the MIPIM Award remains high. Some 190 
project developers and property owners submitted entries for the 
prizes, which will be awarded at the real estate fair in Cannes.  
The process has been unchanged forever and engages the fair 
audience with a 50 percent score.

There is a parallel public prize that can be 
voted for with a mouse click in the run-
up and special jury prizes for the 2014 
guest of honor countries: Brazil, Russia 
and Turkey. The jury made a preliminary 
selection for the awards and nominated 
four projects or properties in seven cat-
egories for a total of 28 buildings – 28 
different histories, different objectives, 
orders of magnitude, uses, boundary 
conditions, designs. 

The jury
The jury is invited by the Reed Midem 
trade fair company in an alternating, in-
terdisciplinary structure. Several mem-
bers of this year’s nine-person jury, such 
as the Chairman, Michael Strong from 
CBRE London, responsible for EMEA, or 
Paolo Gencarelli from Unicredit, have al-
ready served several times. Frank Khoo, 
Axa Real Estate Asia, with headquarters 
in Singapore and Dr. Alexander Kolon-
tay, Director of Urban Development in 
Moscow, have worked on previous MIP-
IM awards. The British Royal Institute of 
Chartered Surveyors (RICS) represented 
on this occasion by the president, Mi-
chael Newey, also casts a critical eye on 
the selection. New additions are Olof 
Zettenberg, economic promoter for the 
Stockholm region, Günter Oettinger, as 
representative of the EU Commission for 
Energy Issues, Barbara Knoflach, CEO of 
SEB Asset Management AG in Frankfurt 
since 2005 and Parisian architect Caro-
line Barat from the Agence Search firm, 

whose work includes a major project 
in collaboration with Jean-Paul Vigui-
er. Their Tour Majunga high-rise of-
fice building in La Défense (developer: 
Unibail-Rodamco), is nominated in the 
Innovative Green Buildings category. Po-
tential conflicts of interest such as these 
are avoided in the jury process by absten-
tion from voting and then balanced out 
after intense discussion by each member 
individually assessing every project on a 
point system. Their anonymous assess-
ment then yields the final weighting. 

The selecTIon
Barbara Knoflach found the very open, 
engaged discussion from quite different 
viewpoints extremely informative. A fo-
cus on sustainability and cost-effective-
ness was decisive in every project and, 
where applicable, its role as regional im-
pulse, such as the listed aircraft hangar 
in Tallinn, Estonia (built 1912), which 
stood vacant for years and is now a vis-
itor magnet as the Seaplane Harbor Mu-
seum (design by KOKO Architekten). 
What looks like a giant horse’s hoof in 
a glass shell (design by Aedes), is an ar-
chitectural interpretation of the fortified 
mechanical monster of the same name 
from the Star Wars movies.

This year, the individual anonymous 
assessments resulted in four French prop-
erties in the final selection, although none 
achieved this in 2013, and again, none of 
the numerous entries from Russia were 
able to impress in the global compari-

son. The Nordic countries are again well 
represented, as are Asia and the UK. The 
Dancing Towers by BRT Architekten (de-
veloper: Strabag Real Estate) in St. Pauli, 
Hamburg and the Kö-Bogen by Daniel 
Libeskind in Düsseldorf (developer: die 
developer) entered the race for Germany. 
Both projects are as well known locally 
as they are controversial. The Kö-Bogen 
is nominated in the Urban Regeneration 
category, but unlike elsewhere, such as 
Battersea, around the power plant of the 
same name, on the banks of London’s 
Thames River, now transformed into the 
Tate Modern gallery, no fallow land is re-
invigorated on the Schadowplatz. In the 
same category, by contrast, is Saint-Mi-
chel’s Village in Paris; a fine-grained, 
strongly socially-oriented revitalization 
of an old hospital site in Paris for apart-
ments and health care.

The caTeGorIes
Like the jury, the categories also change 
from year to year. Instead of nine in 2013, 
there are now only seven. Offices and 
shopping centers are standard, as resi-
dential complexes and refurbished build-
ings have been for several years. Hotels 
and industrial facilities, which were still 
in demand in 2013, have been removed. 
Green buildings have been readmitted, 
although only the especially innovative, 
such as the above-mentioned Tour Ma-
junga in Paris, or the first office building 
meeting the passive building standard in 
Oslo (Østensjøveien 27, design: Hennig 

Finalists 

Beauty isn’t enough – 
the nominations 2014

MipiM awards
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Larsen, developer: NCC Property), plus 
the Environmental Garden in Singapore 
(design: Grant Associates and Wilkin-
son Eyre Architects) and houses under 
a landscaped roof in Leuven, Belgium 
(design: Stéphane Beel, developer: Ertz-
berg). That two projects in Taiwan and 
Beijing have been nominated among the 
future projects is not surprising, nor is a 
wealth of fantasy in exterior form, such 
as the serrated, grass covered slabs of 
the Hualien Residences (design: Bjarke 
Ingels Group). Special in this category: 
the Center for Synchrotron Radiation 
Research in the Swedish city of Lund, 
which forms both a closed circle for tech-
nical reasons and the urban development 
core of an international research district. 
The Copenhagen property in the Office 
category is also internationally oriented: 
The UN City at the tip of a pier offers 
45,000 square meters of office space for 
the United Nations (design: 3XN).

molded by emoTIon
The retail section of the Zorlu Center in 
Istanbul – with extra luxury jeweler pas-
sage – satisfies international real estate 
standards, but is not for sale. The Zorlu 
Center, previously honored as a future 
project, is now open with businesses 
around a public plaza with theaters and 

cinema under a landscaped roof, an of-
fice area and residential and hotel tow-
ers. The second Dancing Towers among 
the nominees was also initiated by an 
investor family. But the Future Project 
in Monterrey, Mexico was designed by 
Stephan Braunfels, who is also architect 
for the Neue Pinakothek in Munich. 
He met the music-loving mother of the 
Mexican project developer at the Salz-
burg music festival, designed a residence 
with art gallery for her and then the 
rotated office towers in the new Parque 
Santa Lucia on a former industrial site. 
Their stepped, round form is a reference 
to both the terraces of Mexican temple 
pyramids and the Ballett de Monterrey, 

one of the best dance companies in the 
country. Nevertheless, all of the walls are 
vertically aligned, which makes the con-
struction cost effective. 

Not uncommonly, real estate proj-
ects are impacted by emotions, and this 
includes the new Intercontinental Hotel 
above the Old Harbor of Marseille. Fol-
lowing historically appropriate renova-
tion, it fills the palatial old Hôtel Dieu 
hospital with new life (design: AAA Bé-
chu Agency & Tangram Architects, de-
veloper: Altarea Cogedim and Axa Real 
Estate) and turns it into one of the city’s 
rare architectural pearls – while taking 
commercial factors into consideration.
dr. Gudrun Escher, Xanten, Germany 

The Dancing Towers by BRT Architekten (developer: Strabag 
Real Estate) in St. Pauli, Hamburg (right) and the Kö-Bogen 
(above) by Daniel Libeskind in Düsseldorf (developer: die  
developer) entered the race for Germany. Both projects are  
as well known locally as they are controversial. The Kö-Bogen 
is nominated in the Urban Regeneration category.
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In addition to several major banks from Germany, Tüv Süd and 
the market leader in inner-city shopping center development, 
the German real estate metropolises are represented at the trade 
fair in France – Munich, Stuttgart, Berlin, Frankfurt, Düssel-
dorf, Hamburg and, under the umbrella of NRW.Invest, many 
of the cities from Germany’s most populated area. Under the 
name Toplocations, they are presenting with joint stands and 
several regional real estate companies in tow.

FrankFurt presents 25 years oF projects
From 11 to 14 March 2014, the city of Frankfurt am Main and 
the RhineMain region exhibit with a large joint stand at Stand 
Espace Riviera, R33.07. The ideas and projects vary: “Every 
year, MIPIM is an excellent place to enter into a dialog with 
both our stand partners and the international public. On the 
occasion of the fair’s 25th anniversary, we decided to bring part 
of our city history with us. We shall present selected Frankfurt 
projects from the last 25 years. However, with our city represen-
tatives on site, particularly the mayor, the head of the economic 
development department or the head of the urban development 
department, it will be, above all, about the future of Frankfurt. 
We are also looking forward to welcoming several new part-
ner companies to our Frankfurt-RhineMain stand,” said Anja 

Obermann, speaking of her first MIPIM as new Managing Di-
rector of Wirtschaftsförderung Frankfurt GmbH.

Obermann replaces former Managing Director Peter Kania 
and has completely taken over the business of NRW.Invest as 
of January 2014, including management of the team of over 40 
people. The former CEO of Wirtschaftsregion Südwest GmbH 
already knows the region through her work at FrankfurtRhein-
Main GmbH.

nrW.InVest bundles cIty InItIatIVes
“It is very important that North Rhine-Westphalia is represented 
at the world’s largest fair for commercial real estate and indus-
trial locations. It is the industry’s Number 1 forum,” according 
to Petra Wassner, Managing Director of NRW.INVEST. The eco-
nomic development director’s focus is on presentation of North 
Rhine-Westphalia, with its location advantages, future-oriented 
concepts and technologies in the field of sustainable construc-
tion, energy and resource efficiency, as well as on cultivating con-
tacts with potential investors and project developers.
As a state institution, NRW.Invest has an important role in co-
operation with local and regional economic development agen-
cies. The approximately 200 economic development agencies in 
North Rhine-Westphalia are essential partners in the location 
business and support of foreign companies.

In addition to NRW.INVEST, NRW.URBAN, and the cit-
ies of Aachen, Bochum, Bonn, Dortmund, Duisburg, Essen, 
Cologne and Mönchengladbach, the Aurelis, Dreier Immobil-
ien, Europa Center, Greif & Contzen, Harpen Immobilien, In-
tecplan and several other companies under the umbrella of 1A 
aachen have participated so far.

The administrative chiefs of many cities also want to show 
the flag: Lord Mayors Sierau from Dortmund, Link from Duis-
burg, Roters from Cologne and Nimptsch from Bonn will take 
part in MIPIM.

“We create prospects in Hamburg – for both citizens as well 
as national and international investors,” campaigns Hamburg’s 
Senior Lord Mayor Olaf Scholz. In this connection, MIPIM is 
one of the most important marketplaces. The signals for the 
economy on the Alster and Elbe rivers are set to growth. Scholz: 
“The demand for office space in HafenCity has grown signifi-
cantly since the opening of the new subway line. The decision 
to extend the line eastwards opens up new prospects for the 

TRENDS AT THIS YEAR’S MIPIM

Optimism is ObligatOry

MIPIM is an essential agenda item for international developers, investors as well as for certain real 
estate metropolises – and a barometer for the further course of the real estate year. The voices at 
this year’s trade fair sound optimistic. This appears to be a good sign for business.

The Hamburg booth at MIPIM: The signs for business on the Alster 

River are good. Demand for office space at HafenCity has risen greatly. Ph
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real estate industry.” Part of Hamburg’s MIPIM strategy is to 
strengthen cooperation with Copenhagen on every level.

Andreas Pohl, member of the Deutsche Hypo executive 
board, expects significantly more refurbishment projects in the 
coming year. “In 2014, we anticipate – if the overall economic 
situation in Europe does not change substantially – a transac-
tion volume for the German commercial real estate market in 
the same 30 billion euros order of magnitude as last year.”

Dirk Hasselbring, Chairman of the Hamburg Trust Execu-
tive Board, will keep his eyes and ears open for one or two days 
and spend time in “behind the scenes” technical discussions in 
one of the many local hotels. “So far, 2013 was the most success-
ful year in the history of our company. We have placed more 
than 150 million euros with institutional and private investors 
and currently manage real estate assets of approximately 1.3 bil-
lion euros. We are therefore entering 2014 very optimistically 
and are confident of at least maintaining, if not surpassing, the 
2013 result. Christopher Garbe, CEO of the Hamburg Garbe 
Gruppe, has interesting logistics projects in his bag at the Garbe 
stand: “Germany is currently viewed by international investors 
as the European continent’s safest harbor. As a result, interest in 
properties with stable cash flow and adequate returns is partic-
ularly high. Logistics properties are especially appropriate for 
these criteria since they bring high returns and stable cash flows 
in comparison with other well-known asset classes.”

düsseldorF can hope For a mIpIm prIze
Project developer “die developer” will also be represented as 
a premium partner at the Düsseldorf & Partners real estate 
stand. The experienced expert jury again has the “die develop-
er” project development company on the list of nominees with 
its Kö-Bogen project in Düsseldorf. Düsseldorf ’s Lord Mayor, 
Dirk Elbers, is proud and already talking about a knightly ac-

colade from the real estate community: “The Kö-Bogen shapes 
the heart of the state capital and is already a new visitor magnet 
today.”

Hamburg can also hope: They moved into the MIPIM 
award finale in the “Best Office and Business Development” cat-
egory with the “Dancing Towers”, an office building ensemble 
with a spectacular facade. The new portal to Hamburg’s Reeper-
bahn is one of only two German projects in the overall compe-
tition. Matthias Pirschel, Strabag Hamburg Division Manager, is 
responsible for the project: “The double nomination shows that 
the “Dancing Towers” really is an extraordinary project.”

“As we have recently seen at the Expo and Mapic, the fairs 
remain important cornerstones of the work – important con-
versations with investors, retailers and cities take place there,” 
explains ECE Managing Director Alexander Otto, referring to 
MIPIM presence. ECE will again be represented at its own 80 
square meter MIPIM stand. In addition to members of manage-
ment, 40 associates will be on site. 

This year 28 partners from the real estate industry will par-
ticipate in location marketing on the joint stand for the Bavar-
ian metropolis of Munich (20 last year). Dieter Reiter, Spokes-
person for Labor and Economy in the state capital of Munich: 
“The requirements for integrated city districts and new mobility 
concepts are the focus of discussion panels at the Munich stand. 
I look forward to interesting discussions with international  
experts.”

Naturally, Berlin companies from practically every area of 
the real estate industry will also be present on the Berlin met-
ropolitan region joint stand in 2014. Like last year, the appeal to 
invest in good, affordable housing could not be absent. For ex-
ample, the Investitionsbank Berlin is represented at stand H4.28 
in the “Palais des Festivals”.
Hans-Jörg Werth, Scheeßel, Germany

Petra Wassner, NRW.INVEST: 
“It is very important that North 
Rhine-Westphalia is represented 
at MIPIM. It is the industry‘s 
Number 1 forum.”

Dirk Hasselbring, Hamburg 
Trust: “We are entering 2014 
optimistically and are confident 
of at least maintaining the 2013 
result.”

Alexander Otto, ECE: “The 
trade fair remains an important 
cornerstone of the work – talks 
are held there with investors, 
retailers and cities.”

Andreas Pohl, Deutsche 
Hypo: “We anticipate a trans-
action volume on the level of 
last year at around 30 million 
euros.”
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Energy questions are frequently dis-
cussed with more emotion in Germany 
than in other comparably developed in-
dustrial nations. The expansion of off-
shore wind energy capacity and the latest 
discussions about withdrawal from coal-
fired electricity generation and fracking 

are current examples. If one looks at the 
intensity of these debates, an initial im-
pression could arise that, in matters of 
energy efficiency, energy saving, CO2 
reduction and renewable energy, Ger-
many takes a qualitative and chronologi-
cal lead. 

Upon closer examination, this as-
sessment turns out to be at least partly 
fallacious. Prior to the formation of the 
new federal government in the shape 
of a grand coalition at the end of 2013, 
the portfolio of energy policy topics was 
distributed between at least 5 specialized 
departments: the Ministries for Econo-
mic Affairs (grid operation), Environ-
ment (renewable energy), Construction 
and Transport (energy saving regulati-
ons), Finance (energy taxes and exem-
ptions) and Agriculture (renewable raw 
materials). Furthermore, legislation was 
significantly complicated and delayed by 
different majorities in the Lower and Up-
per Houses of Parliament. In addition to 
sometimes long-delayed implementation 
of European guidelines, numerous nati-
onal solo initiatives arose. On the other 
hand, these also offer potential for new 
products. Thus, innovative energy con-

For the European real estate industry it is sometimes hard to understand the German 
legislative process. But expert publications and consulting services are helping.

Energy and real estate. Compared to other EU countries, energy 
policy topics play a prominent role in Germany. However, this nation 
in the center of Europe is not a leader in energy issues – not even 
within the real estate industry. But things are improving. 

thRee theses  

German enerGy law barriers 
in 2014: how To overcome
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at a Glance
 energy law in germany: the legal situ-

ation is inconsistent and therefore not 
easy to understand. But there are ways to 
avoid getting lost:

• the situation
 legal frameworks for real estate energy 

management continue to differ signifi-
cantly within the european Union.

 there is still no uniform internal european 
market for energy supply. Cross-border, 
competition-based transmission lines are 
not yet the rule. 

 In this connection, germany does not al-
ways live up its self-imposed leadership 
role. at times, there is an uncoordinated 
juxtaposition of different regulations for 
the energy sector.

• rays of hope
 the new federal government is strength-

ening the ministry of energy. Creation of 
a central responsibility will now counter-
act fragmentation of the energy policy 
framework.

 the numerous new regulations in the 
forthcoming enev 2014 will go some way 
toward correcting the recognized defi-
ciencies.

 the range of qualified and independent 
publications and consulting services is al-
ready very helpful for individual business 
activities.
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ing cost subsidies must be taken into 
account. The legal frameworks for the 
supply of electricity, gas, district heat-
ing and renewable energy also play an 
important role. Importance must also be 
attached to the separation of energy sales 
and operation of the building‘s upstream 
grid infrastructure with various govern-
ment regulatory authorities (Sales: anti-
trust authorities, Operation: regulatory 
authorities). Attention must also be paid 
to the privileged treatment of renewable 
energy, keywords: Renewable Energy Act 
(EnEG) / Combined Heat and Power Act 
(KWKG). There is no way around the 
obligation to use renewable energy for 
heating in new buildings: The Renewable 
Energy Heat Act (EEWärmeG) sends its 
regards.

Energy conservation law for real 
estate is regulated by the Energy Con-
servation Act (EnEG) and the Energy 
Saving Ordinance (EnEVV). There are 

cepts for technical building services and 
meaningful measures for improvement 
of the energy performance of building 
envelopes came into global use. A situa-
tion analysis in three theses.

1st thesIs:
There is no uniform European legal 
framework for the supply of energy to 
real estate. The abundance of national en-
ergy regulations and rules requires highly 
specialized consultants in order to legally 
construct and operate a building. Con-
sultants are also necessary in modern-
ization to exploit existing design latitude 
and capture potential cost reductions. 
Because technical, legal and economic as-
pects must be taken into account as part 
of a meaningful overall solution. 

an IllustratIon of dIversIty
Among others, the legal requirements for 
building and grid connection and build-

requirements for the distribution of costs 
for energy management of real estate oc-
cupied by third parties with a majority 
of users. Tenants in residential build-
ings enjoy special legal protection: they 
are protected by general civil law and the 
Heating Cost Ordinance. In conversion 
to heat supply by third-party businesses 
in existing residential property leases, 
the Heat Supply Ordinance (WärmeLV) 
takes effect. The Energy Act (EnWG) 
forms the legal framework for changing 
energy suppliers. Furthermore, the regu-
latory density varies with respect to new 
construction, modernization and acqui-
sition of unaltered inventory. 

2nd thesIs: 
Contrary to popular perception, imple-
mentation of many European legal regu-
lations is delayed in Germany. In addi-
tion, national variants prevent a uniform 
minimum regulatory standard for en-Ph
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The History of Energy Savings Act (EnEv) Development.

source: © WDO 2014

EnEV 2002, EnEV 2004
thermal Insulation ordinance

second act amending the
energy conservation act of
01/09/2005

energy savings ordinance
of 24/07/2007 (enev 2007)

third act amending the
energy conservation act of
01/04/2009

ordinance amending the
energy savings ordinance
of 29/04/2009 (enev 2009)

fourth act amending the
energy conservation act of
04/07/2013

Second Act amending
the Energy Savings Ordinance
of 18/11/2013 (EnEV 2014)

EnEV 2016?

2010/31/EU
european directive concerning
energy Performance
of Buildings dated 19/05/2010
(revised version)

Meseberg Resolutions
German federal Govern-
ment Integrated energy and 
climate Program (IeKP) of 
23/24/08/2007

2002/91/EU
european directive concerning
energy Performance
of Buildings dated 16/12/2009

enev 2007 served in the delayed implementation of the european directive for energy Performance of Buildings (ePBd 2002). only a month after completion, the 
hard-won compromise was already overtaken by the integrated energy and environmental package in the follow-up to decisions made in meseberg. the resulting 
revised version (enev 2009) involved a national solo effort. at the same time, a further heightening of the requirement level for building energy efficiency was  
announced in the form of enev 2012. But enev 2012 never happened. enev 2014 will come into force in may, 2014. alongside stricter requirements it will also serve 
as implementation (delayed once again) of the revised version of the european Building directive (ePBd 2010).
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ergy management of real estate in differ-
ent uses. Furthermore, an enforcement 
deficit exists, particularly in the energy 
savings law. The numerous new regula-
tions in the forthcoming EnEv 2014 will 
help to correct identified shortcomings.

Germany Is not a PIoneer
Conversations with representatives of the 
European real estate industry verify how 
hard it is to understand the German leg-
islative process, with its numerous spe-
cial features. As the centerpiece of legal 
regulation for energy conservation and 
efficiency, the EnEv is hardly a suitable 
example of a groundbreaking German 
role. The delayed implementation could 
have led to Germany benefiting from 
the experience of its partner countries. 
Worth naming in this connection would 
be exemplary regulations in Belgium, 
Denmark, the Netherlands, Luxembourg 
and Austria. Unfortunately this opportu-
nity was only grasped in the rarest cases. 
Thus, the German real estate market 
faces an uncoordinated juxtaposition of 
consumption and requirements certifi-
cates with significantly different values 
for the very same building. The regula-
tions for preparation of needs-oriented 
EnEv certificates – and thus approval of 
new construction projects - are extreme-
ly extensive (DIN V 18599) and evade 
the engineering plausibility check. Even 
typographical errors in the input forms 
of the software tools result in serious er-
rors that frequently go unrecognized. In 
the past, the choice of application pro-
gram led to significant deviations, even 
with identical input. 

ImProvements throuGh enev 2014
Since Germany also insisted on its own 
design for the building energy certificate 
and, at the same time, did without infor-
mation about energy efficiency classes 
from EnEv 2002 until EnEv 2014, the 
certificate contents were hardly infor-
mative in real estate business practice. 
The deviations mentioned plus serious 
enforcement shortcomings also under-
mined confidence in the quality of en-
ergy certificate verifications. So, in ac-
cordance with common building code 

practice, EnEv certificates for even out-
standing, high-profile new construction 
projects in the non-residential field are 
placed in the files without examination. 
In sales contracts, presentation of build-
ing energy certificates is frequently fore-
gone by mutual agreement.

Numerous new regulations in the 
forthcoming EnEv 2014 promise im-
provement. Introduction of energy effi-
ciency classes and an effective system of 
control and quality assurance for energy 
certificates will make a contribution to 
correcting the errors identified.

3rd thesIs: 
On a European scale, prices for supply of 
energy to buildings are high in Germany. 
There is no internal European market for 
energy. Cross-border transmission lines 
are currently an exception. Increased 
use of renewable energy in electricity re-
sulted in a doubling of electricity prices 
in the last 10 years. However, increasing 
liberalization of markets promises relief.

Trends for mineral oil, natural gas, 
district heating, and especially electricity 
prices are currently the focus of public 
interest in Germany. However, the sig-
nificance of a relatively high price level 
by European standards and doubling in 
less than a decade is mitigated, since the 
costs of energy management for proper-
ties occupied by third parties are borne 
by the user. The high price level therefore 
only immediately affects owner-occupi-
ers. But in practice, initial examples show 

that in non-residential leases, tenants in-
creasingly insist on percentage participa-
tion by the owner. 

In the meantime, liberalization of 
markets for transmission line-dependent 
electricity and gas energy supply has 
made considerable progress, permitting 
competitively organized energy procure-
ment for individual buildings and port-
folios. This allows qualified purchasing 
strategies to counteract the price escala-
tion. Ultimately, the intensive discussion 
of energy policy issues results in height-
ened sensitivity of market participants. 
Well-designed new buildings and energy 
efficient revitalizations could be well po-
sitioned in the market. 

Where to fInd InformatIon?
The range of expert and independent 
publications and consulting services has 
increased greatly in recent years. Worth 
mentioning here are, for example, the 
freely accessible data of the European En-
ergy Exchange (www.eex.de) in Leipzig 
and the “long series” energy price trend 
data of the Federal Statistical Office 
(www.destatis.de). Opportunities for ex-
tensive support from the public purse ex-
ist in the field of energy-efficient building 
renovation. In addition, voluntary sur-
passing of legal minimum requirements 
is supported financially. You can find a 
good overview at the Reconstruction 
Loan Corporation (www.kfw.de).
Werner Dorss, attorney, Frankfurt/m., 
germany 

EU: Electricity price comparison 

Data source: Destatis ; Prices, energy price trend data, long series from January 2000 – november 2013

Germany 

Italy

netherlands

united Kingdom

finland

Poland

france

lithuania

0.2919 euro
0.2292 euro

0.1916 euro

0.1741 euro

0.1578 euro

0.1480 euro

0.1472 euro

0.1370 euro

germany is most expensive: electricity price comparison for selected eU states – de-
livery to private households, annual consumption between 2,500 and 5,000 kWh, 
incl. taxes



 



MIPIM 2014

THE GERMAN COMPANIES
More than 170 German exhibitors will be present in Cannes this year. Several of them will be  
appearing together in the German Pavilion, the joint exhibition area of German companies.*

Company Participa-
tion

Country Booth 
number

AACHEN 1A C/O STADT 
AACHEN

EXHIBITOR GERMANY LR4.12

AAREAL BANK AG EXHIBITOR GERMANY R29.07

ABG FRANKFURT HOLDING 
GMBH

EXHIBITOR GERMANY R33.07

ACCUMULATA IMMOBILIEN AG EXHIBITOR GERMANY R33.08

ADLERSHOF PROJEKT GMBH EXHIBITOR GERMANY H4.28

AENGEVELT IMMOBILIEN GMBH 
& CO. KG

EXHIBITOR GERMANY R33.10

AIP BAUREGIE GMBH EXHIBITOR GERMANY R33.03

AIRPORTPARK FMO GMBH EXHIBITOR GERMANY LR4.12

ANGERMANN INVESTMENT 
ADVISORY AG

EXHIBITOR GERMANY LR2.10

ANSCHUTZ ENTERTAINMENT 
GROUP

EXHIBITOR GERMANY H4.28

APCOA PARKING HOLDINGS 
GMBH

EXHIBITOR GERMANY 14.18

AS&P - ALBERT SPEER & 
PARTNER GMBH ARCHITECTS, 
PLANNERS

EXHIBITOR GERMANY R33.07

AURELIS REAL ESTATE GMBH 
& CO KG

EXHIBITOR GERMANY LR2.10

AURELIS REAL ESTATE GMBH 
& CO KG

EXHIBITOR GERMANY LR4.12

AURELIS REAL ESTATE GMBH 
& CO. KG

EXHIBITOR GERMANY R33.08

B.G. & K. GMBH EXHIBITOR GERMANY R32.25

BAKER & MCKENZIE EXHIBITOR GERMANY R32.28

BANKHAUS ELLWANGER & 
GEIGER KG

EXHIBITOR GERMANY H4.18

BAYERISCHE HAUSBAU GMBH 
& CO. KG

EXHIBITOR GERMANY R33.08

BAYERNLB EXHIBITOR GERMANY R33.08

BAYWOBAU BAUBETREUUNG 
GMBH

EXHIBITOR GERMANY R33.08

BAYWOBAU BAUBETREUUNG 
GMBH

EXHIBITOR GERMANY H4.28

BECKEN HOLDING GMBH EXHIBITOR GERMANY LR2.10

Company Participa-
tion

Country Booth 
number

BEITEN BURKHARDT RECHTS-
ANWALTSGESELLSCHAFT MBH

EXHIBITOR GERMANY R33.07

BERLIN HYP AG EXHIBITOR GERMANY H4.28

BERLIN PARTNER FUER WIRT-
SCHAFT UND TECHNOLOGIE 
GMBH

EXHIBITOR GERMANY H4.28

BERLIN, CITY OF BERLIN C/O 
BERLIN SENATE FOR URBAN 
DEVLPT

EXHIBITOR GERMANY H4.28

BERLINER SPARKASSE EXHIBITOR GERMANY H4.28

BERLINER VOLKSBANK EXHIBITOR GERMANY H4.28

BERLINOVO IMMOBILIENGE-
SELLSCHAFT MBH

EXHIBITOR GERMANY H4.28

BILFINGER REAL ESTATE GMBH EXHIBITOR GERMANY R33.07

BODENSEE STANDORT MARKE-
TING GMBH

EXHIBITOR GERMANY R33.03

BOUWFONDS IM DEUTSCH-
LAND GMBH

EXHIBITOR GERMANY R31.24

BOUWFONDS IMMOBILIENENT-
WICKLUNG GMBH

EXHIBITOR GERMANY R31.24

BULWIENGESA AG EXHIBITOR GERMANY R33.03

BUNDESSTADT BONN EXHIBITOR GERMANY LR4.12

CAPRICORN DEVELOPMENT 
GMBH & CO. KG

EXHIBITOR GERMANY R33.10

CATELLA PROPERTY GMBH EXHIBITOR GERMANY R30.07

CATELLA REAL ESTATE AG EXHIBITOR GERMANY R30.07

CBRE GMBH EXHIBITOR GERMANY R31.13

CD DEUTSCHE EIGENHEIM AG / 
DESIGN BAU AG

EXHIBITOR GERMANY H4.28

CDA Cooperation Dialer 
Architects 

EXHIBITOR GERMANY R33.03

CERBERUS DEUTSCHLAND BE-
TEILIGUNGSBERATUNG GMBH

EXHIBITOR GERMANY R33.07

CHAPMAN TAYLOR EXHIBITOR GERMANY 26.02

CITY OF COLOGNE OFFICE OF 
ECONOMIC DEVELOPMENT

EXHIBITOR GERMANY LR4.12

COLLIERS INTERNATIONAL EXHIBITOR GERMANY 24.01

As of: February 2014. Source: www.mipim.com *C
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Company Participa-
tion

Country Booth 
number

COLLIERS INTERNATIONAL 
MUENCHEN GMBH

EXHIBITOR GERMANY R33.08

CORPUS SIREO HOLDING GMBH 
& CO. KG

EXHIBITOR GERMANY R33.07

CUSHMAN & WAKEFIELD EXHIBITOR GERMANY R27.18

DEGEWO AG EXHIBITOR GERMANY H4.28

DEKA IMMOBILIEN GMBH EXHIBITOR GERMANY R33.07

DEKABANK DEUTSCHE GIRO-
ZENTRALE

EXHIBITOR GERMANY R33.07

DEUTSCHE IMMOBILIEN AG EXHIBITOR GERMANY LR2.10

DEUTSCHE PFANDBRIEFBANK 
AG

EXHIBITOR GERMANY R33.20

DIC-DEUTSCHE IMMOBILIEN 
CHANCEN AG & CO. KGAA

EXHIBITOR GERMANY R33.07

DIE DEVELOPER PROJEKTENT-
WICKLUNG GMBH

EXHIBITOR GERMANY R33.10

DIWG / STIWA Valuation 
GmbH 

EXHIBITOR GERMANY R33.03

d.n.a group (trint + kreuder 
- Köln / bertholon reynier 
seher - Paris) 

EXHIBITOR GERMANY R33.03

DORTMUND, CITY OF EXHIBITOR GERMANY LR4.12

DREES & SOMMER GMBH EXHIBITOR GERMANY R33.08

DREES & SOMMER GMBH EXHIBITOR GERMANY H4.18

DREES & SOMMER PROJEKT-
MANAGEMENT UND BAUTECH-
NISCHE BERATUNG GMBH

EXHIBITOR GERMANY R33.07

DTZ ZADELHOFF TIE LEUNG 
GMBH

EXHIBITOR GERMANY R33.17

DUESSELDORF & PARTNER EXHIBITOR GERMANY R33.10

DUISBURG PLUS C/O GESELL-
SCHAFT FUER WIRTSCHAFTS-
FOERDERUNG

EXHIBITOR GERMANY LR4.12

ECE PROJEKTMANAGEMENT 
G.M.B.H. & CO. KG

EXHIBITOR GERMANY 16.01

EIKE BECKER ARCHITEKTEN EXHIBITOR GERMANY R33.03

ELLER + ELLER ARCHITEKTEN 
GMBH

EXHIBITOR GERMANY R33.03

ena - european network 
architecture Wirtschaftsver-
band e.V. 

EXHIBITOR GERMANY R33.03

EPPLE PROJEKT GMBH EXHIBITOR GERMANY H4.18

ERNST & YOUNG REAL ESTATE 
GMBH

EXHIBITOR GERMANY R30.18

ESSEN CITY C/O EWG - ESSE-
NER WIRTSCHAFTSFOERDE-
RUNGS MBH

EXHIBITOR GERMANY LR4.12

EUROPA-CENTER AG EXHIBITOR GERMANY LR2.10

FALK VON TETTENBORN AR-
CHITECTS

EXHIBITOR GERMANY R33.03

Federal Ministry for Economic 
Affairs and Energy (BMWi) 

EXHIBITOR GERMANY R33.03

Company Participa-
tion

Country Booth 
number

FLUGHAFEN DUESSELDORF 
IMMOBILIEN GMBH

EXHIBITOR GERMANY R33.10

FRANKFURT, CITY OF C/O 
WIRTSCHAFTSFORDERUNG 
FRANKFURT GMBH

EXHIBITOR GERMANY R33.07

FRANKONIA EUROBAU AG EXHIBITOR GERMANY R33.10

FRAPORT AG - FRANKFURT 
AIRPORT

EXHIBITOR GERMANY R33.07

FREO FINANCIAL & REAL ES-
TATE OPERATIONS GMBH

EXHIBITOR GERMANY R33.07

GARBE LOGISTIC AG EXHIBITOR GERMANY 10.29 LOG

GE REAL ESTATE GMBH EXHIBITOR GERMANY 22.01

GERMAN PAVILION/ c/o MCO 
GmbH

EXHIBITOR GERMANY R33.03

GRAND CITY PROPERTIES EXHIBITOR GERMANY H4.28

GREIF & CONTZEN IMMOBILIEN 
GMBH

EXHIBITOR GERMANY LR4.12

GROSSMANN & BERGER GMBH EXHIBITOR GERMANY LR2.10

GROTH GRUPPE EXHIBITOR GERMANY H4.28

GVA ARTHUR RUBINSTEIN & 
CIE.

EXHIBITOR GERMANY R31.30

HAFENCITY HAMBURG GMBH EXHIBITOR GERMANY LR2.10

HAMBURG BUSINESS DEVELOP-
MENT CORPORATION

EXHIBITOR GERMANY LR2.10

HAMBURG CITY OF STATE 
AGENCY FOR REAL PROPERTY 
ASSETS AND REAL ESTATE 
MANAGEMENT

EXHIBITOR GERMANY LR2.10

HAMBURGER SPARKASSE AG  
BEREICH IMMOBILIENKUNDEN

EXHIBITOR GERMANY LR2.10

HANNOVER LEASING GMBH & 
CO. KG

EXHIBITOR GERMANY R33.08

HANSAINVEST EXHIBITOR GERMANY LR2.10

HARPEN IMMOBILIEN GMBH EXHIBITOR GERMANY LR4.12

HEITMAN EXHIBITOR GERMANY SUN.01

HELABA LANDESBANK HESSEN-
THUERINGEN

EXHIBITOR GERMANY R33.07

HESS & PARTNER IMMOBILIEN 
GMBH

EXHIBITOR GERMANY R33.03

HEUKING KUEHN LUEER 
WOJTEK

EXHIBITOR GERMANY R33.10

HOGAN LOVELLS INTERNATIO-
NAL LLP

EXHIBITOR GERMANY 15.01

HSH NORDBANK AG EXHIBITOR GERMANY LR2.10

IBA HAMBURG GMBH EXHIBITOR GERMANY LR2.10

Immobilienwirtschaft / 
Haufe-Lexware GmbH  
& Co. KG 

EXHIBITOR GERMANY R33.03

IMMOBILIEN ZEITUNG VER-
LAGSGESELLSCHAFT.

EXHIBITOR GERMANY R32.35

INDUSTRIETERRAINS DUESSEL-
DORF REISHOLZ AG (IDR-AG)

EXHIBITOR GERMANY R33.10

INTECPLAN GMBH EXHIBITOR GERMANY LR4.12
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Visit the team of  
„Immobilienwirtschaft“ at the 
exhibitor‘s stand R33.03



Company Participa-
tion

Country Booth 
number

INTERBODEN INNOVATIVE LE-
BENSWELTEN GMBH & CO. KG

EXHIBITOR GERMANY R33.10

INVESTA PROJEKTENTWICK-
LUNGS - UND VERWALTUNGS 
GMBH

EXHIBITOR GERMANY R33.08

INVESTITIONSBANK BERLIN EXHIBITOR GERMANY H4.28

IPH RETAIL PROPERTY/ BBE 
RETAIL CONSULTING

EXHIBITOR GERMANY R33.03

IVG IMMOBILIEN AG EXHIBITOR GERMANY R33.07

J. MAYER H. ARCHITECTS EXHIBITOR GERMANY R33.03

JOST HURLER BETEILIGUNGS-
UND VERWALTUNGSGESELL-
SCHAFT GMBH

EXHIBITOR GERMANY R33.08

K+S HAUSTECHNIK PLANUNGS-
GESELLSCHAFT MBH

EXHIBITOR GERMANY MIF.06

KGAL GMBH & CO. KG EXHIBITOR GERMANY R33.08

KLEIHUES + KLEIHUES GESELL-
SCHAFT VON ARCHITEKTEN 
MBH

EXHIBITOR GERMANY R33.03

KNIGHT FRANK GMBH & CO.KG EXHIBITOR GERMANY CV.02

KONE GMBH EXHIBITOR GERMANY 15.29

LÉON WOHLHAGE WERNIK, 
Gesellschaft von Architekten 
mbH 

EXHIBITOR GERMANY R33.03

LEVIN MONSIGNY LAND-
SCHAFTSARCHITEKTEN GmbH 

EXHIBITOR GERMANY R33.03

LHI LEASING GMBH EXHIBITOR GERMANY R33.08

LIEGENSCHAFTSFONDS BERLIN 
GMBH & CO. KG

EXHIBITOR GERMANY H4.28

MEAG EXHIBITOR GERMANY R33.08

MUENCHEN, CITY OF MUNICH EXHIBITOR GERMANY R33.08

MUNCHENER GRUNDBESITZ 
VERWALTUNGS GMBH

EXHIBITOR GERMANY R33.08

MUNICH AIRPORT INTERNATI-
ONAL FLUGHAFEN MUENCHEN 
GMBH

EXHIBITOR GERMANY R33.08

NAI APOLLO REAL ESTATE 
GMBH & CO. KG

EXHIBITOR GERMANY 24.02

NRW.INVEST GMBH EXHIBITOR GERMANY LR4.12

OFB PROJEKTENTWICKLUNG 
GMBH

EXHIBITOR GERMANY R33.07

OVG BISCHOFF GMBH EXHIBITOR GERMANY H4.28

PARK IMMOBILIEN PRO-
JEKTENTWICKLUNGS – UND 
PLANUNGS GMBH & CO KG 
BUESCHL GROUP OF COMPA-
NIES

EXHIBITOR GERMANY R33.08

PHASE EINS PROJECT CONSUL-
TANTS + DESIGN COMPETITION 
ORG.

EXHIBITOR GERMANY R33.03

PRAMERICA REAL ESTATE 
INVESTORS

EXHIBITOR GERMANY 24.12

Company Participa-
tion

Country Booth 
number

PRIEDEMANN FASSADENBERA-
TUNG GMBH

EXHIBITOR GERMANY R33.03

PRIME OFFICE REIT-AG EXHIBITOR GERMANY R33.08

PROPROJEKT PLANUNGSMA-
NAGEMENT & PROJEKTBERA-
TUNG GMBH

EXHIBITOR GERMANY R33.07

QUANTUM IMMOBILIEN AG EXHIBITOR GERMANY LR2.10

RAINER SCHMIDT LANDSCAPE 
ARCHITECTS + URBAN PLAN-
NERS GMBH

EXHIBITOR GERMANY R33.03

REAG REAL ESTATE ADVISORY 
GROUP

EXHIBITOR GERMANY 14.15

REAL ESTATE STUTTGART CHAR-
TERED SURVEYORS GMBH

EXHIBITOR GERMANY H4.31

REALOGIS REAL ESTATE GMBH EXHIBITOR GERMANY R33.08

RHEINMETALL IMMOBILIEN 
GMBH

EXHIBITOR GERMANY R33.10

RUNZE & CASPER WERBEAGEN-
TUR GMBH

EXHIBITOR GERMANY H4.28

RWP RECHTSANWAELTE GBR EXHIBITOR GERMANY 06.30

SAUERBRUCH HUTTON EXHIBITOR GERMANY R33.03

SAVILLS IMMOBILIEN BERA-
TUNGS - GMBH

EXHIBITOR GERMANY R31.40

SCHUESSLER - PLAN INGENIE-
URGESELLSCHAFT MBH

EXHIBITOR GERMANY R33.10

SIEMENS AG SIEMENS REAL 
ESTATE

EXHIBITOR GERMANY R33.08

STADTSPARKASSE DUESSEL-
DORF

EXHIBITOR GERMANY R33.10

STRABAG REAL ESTATE GMBH EXHIBITOR GERMANY H4.28

STUTTGART REGION ECONOMIC 
DEVELOPMENT CORPORATION

EXHIBITOR GERMANY H4.18

SUEDDEUTSCHE ZEITUNG GMBH EXHIBITOR GERMANY R33.08

TEMPELHOF PROJEKT GMBH EXHIBITOR GERMANY H4.28

THOMAS DAILY GMBH/ CITY-
WORLD GMBH

EXHIBITOR GERMANY R33.03

TUEV SUED EXHIBITOR GERMANY MIF.06

UNICREDIT BANK AG EXHIBITOR GERMANY R33.08

VALTEQ GMBH EXHIBITOR GERMANY H4.31

WARBURG-HENDERSON KAPI-
TALANLAGEGESELLSCHAFT FUR 
IMMO MBH

EXHIBITOR GERMANY LR2.10

WFMG WIRTSCHAFTSFOERDE-
RUNG MOENCHENGLADBACH 
GMBH

EXHIBITOR GERMANY LR4.12

WIRTSCHAFTSFORDERUNG 
BOCHUM GMBH

EXHIBITOR GERMANY LR4.12

WOHR + BAUER GMBH EXHIBITOR GERMANY R33.08

ZIA GERMAN PROPERTY FEDE-
RATION

EXHIBITOR GERMANY H4.28

As of: February 2014 Source: www.mipim.com
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Germany and the Germans

Please send your answer with “Contest” in the subject line to redaktion@immobilienwirtschaft.de. The deadline for entries is 15 April 2014. 

The winner will receive a case of German “Tannenzäpfle” beer. Decisions are final.

The correcT soluTion is:

1 2 3 4 5 6 7 8 9 10 11 12 13

TesT your knowledge. 1

2

3

4

5

6

7
 

 
8

9

10

11

12

13

1.   One old German Hanseatic city in the north  
with football problems

2.   Northernmost independent city in Germany

3.   The other old German Hanseatic city in the  
north with football problems

4.   City in the Ruhr district

5.   The former German capital

6.   Hero of Germanic mythology

7.   Large river in Germany that flows  
into the North Sea

8.   Germany’s “Green City”

9.   First name of a famous violinist who  
died in Berlin in 1999

10.  German city with no football problems

11.   Famous retired German football player  
whose first name is Karl-Heinz 

12.   Small country that shares a border  
with Germany

13.   Major German construction company
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Visit our joint stand at 
MIPIM 2014  11th –14th March 
and inform yourself about current topics and developments
of the regional real estate marktet.

Palais des Festivals, Espace Riviera, R33.07
www.frankfurtatmipim.com
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