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Wir befinden uns mitten
in einem neuen Zyklus,
aber dieser ist anders!
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Investmentmarkt wird Investoren- & Konjunkturerholung sorgt
sich weiter erholen Nutzerfokus fuhrt zu fUr eine Starkung der
Income Growth vs. einer weiteren Fundamentaldaten des
Yield Compression Ausdifferenzierung Vermietungsmarktes




CBRE European Office
Occupier Sentiment
Survey 2025
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The push for increased Embracing flexibility Balancing cost, employee
office attendance and while maximising needs, and future-
engagement space efficiency proofing strategies




RTO VS WFH

Was Unternehmen verlangen
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Quelle: CBRE Office Occupier Sentiment Survey 2025

Was Mitarbeitende wollen

50%

40%

30%

20%

10%

0%

O & L& & & O @ £
P PP PGS °
5 % o @ ¥ @
& >

2024 m2025



WORKPLACE STRATEGIE

Wie viel Prozent lhres Portfolios bestehen heute und in zwei Jahren aus flexiblen Biiroflachen?

Trend zu mehr Flex  35%
im Portfolio & 30%
hoheren Desk-

sharing ratios
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Quelle: CBRE Office Occupier Sentiment Survey 2025



BUROMARKT
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Dotcom Boom

Lw
T 5 %o
nrd
L mmn._qlm
&pe NV N 3O +
O = o S =
(O eeea
© O @ cld © T
w— QO & T e I v
L QL oo hdhem
O b0 < O »nn Q &> —
® C 5 MO S5 o2 Y
Z2<m w<<cO-=S

—| eerstandsquote (%, re. y-Achse)

—| eerstandsquote CBD (%, re. y-Achse)

mmm Flachenumsatz (m?, li. y-Achse)



BUROMARKT

in €/m2/Monat

Mietwachstum ja, 6o 8%
cloIg w02

50,00
)
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30,00 26,59 4%
Basierend auf einer aggregierten
Analyse von mehr als 29.000
Vermietungstransaktionen mit
einer Fldache von 28,3 Millionen 20’00
Quadratmetern zwischen 2015 und 2%,
2024
10,00
High: 75. Perzentil
Median: 50. Perzentil
Low: 25. Perzentil 0,00 0%
CBD Cityrand Peripherie
B Medianwachstum (CAGR 2015-2024, re. y-Achse) A Hohere Mietklasse A (li. y-Achse)

— Niedrigere Mietklasse B (li. y-Achse)

Quelle: CBRE Research



INVESTMENTMARKT

BUroinvestments
in Deutschland:
Zuruck auf Los!

Q3 2025 mit 1,7 Mrd. € 1,2x

uber Vorquartal und +13% ggd.

Q3 2024
80% in Top 7

Pipeline fiir Q4 2025 & 2026
sehr gut geflllt

Spitzenrenditen Biro Spread
mit gut 200 Basispunkten sehr
auskommlich

Biiroinvestments im Vergleich zum

europaischen Biiromarkt (Index 2010 = 100)
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Spitzenrendite (@ Top 7) im Vergleich zur
Rendite 10-j. Bundesanleihe
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INVESTMENTMARKT

Dotcom Boom - Erholung - Deutscher * Exogene Schocks * Prognose
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Zeit fur mutige
Entscheidungen und
realistischen Optimismus!




Dr. Jan Linsin

Managing Director

Head of Research Germany
T +49 (0)69 170077404
jan.linsin@cbre.com

© Copyright 2025. All rights reserved. This report has been prepared in good faith, based on CBRE's current anecdotal and evidence based views of the commercial real estate market. Although CBRE believes its views reflect market conditions on the date of this presentation, they are subject
to significant uncertainties and contingencies, many of which are beyond CBRE's control. In addition, many of CBRE’s views are opinion and/or projections based on CBRE's subjective analyses of current market circumstances. Other firms may have different opinions, projections and analyses,
and actual market conditions in the future may cause CBRE'’s current views to later be incorrect. CBRE has no obligationto update its views herein if its opinions, projections, analyses or market circumstances later change.

Nothing in this report should be construed as an indicator of the future performance of CBRE’s securities or of the performance of any other company’s securities. You should not purchase or sell securities—of CBRE or any other company—based on the views herein. CBRE disclaims all liability

for securities purchased or sold based on information herein, and by viewing this report, you waive all claims against CBRE as well as against CBRE's affiliates, officers, directors, employees, agents, advisers and representatives arising out of the accuracy, completeness, adequacy or your use of
the information herein.
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