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A transparent real estate market has by now
become a vital location factor. With the increase
in the number of international investors in the
recent years, demand for updated, market-
relevant data is growing. From the international
perspective, the German real estate market is
often considered to be lacking in transparency.
Yet there is no dearth of data on the German real
estate market. We have aninstitution thatis unique
worldwide, namely the Gutachterausschusse fur
Grundstuckswerte (boards of expert valuers for
land values), whose main task is to manage the
collection of purchase price information. This
comprises information on all land purchase
contracts.

However, the boards of expert valuers, by
virtue of our federal structure, have developed
quite differently nationwide. This affects the
comparability of data on the real estate market
and also its availability in many regions. On the
initiative of the working group of the chairmen of
the state boards of expert valuers, representatives
of the boards of expert valuers of all states have
come together for voluntary cooperation. For
the first time, existing information has become
the subject matter of a very informative and
nationwide analysis.

An important first step towards harmonising
the analysis of purchase price collections of
the boards of expert valuers and making their
results comparable, has thus been initiated.

Foreword

Nevertheless, this initial work does contain "white
patches", for which no useful data is available.

However, | am confident that this will soon
change. Starting on 01.07.2009 all states are
legally obliged to establish state boards of expert
valuers or central offices. Their main task is to
prepare supraregional evaluations and analyses
of the real estate market situation. The second
edition of the report on the German real estate
market can thus resort to a still broader base in
the future.

This report is the outcome of the voluntary
cooperation of the representatives of the boards
of expert valuers of all federal states, for which |
would sincerely like to thank all the participants.
| hope that in the future the real estate market
report establishes itself as an important source
of information for the real estate industry as well
as the general public.

Dr. Peter Ramsauer

Ude. Qhsvsaantn

Federal minister for traffic, building and urban
development
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Did you know that ...

.. there are 1,380 boards of expert valuers in Germany, of that approx. 1,000 in the federal state of

Baden-Wirttemberg alone?

.. the most expensive building plot in the Kaufingerstrafie in Miinchen comes with a price tag of approx.

€50,000 per square metre?

.. with €5 per square metre, the cheapest building land in Germany can be purchased in the administra-

tive district Uecker-Randow?

.. real estate comprising an area of 4,600km? is sold per year in Germany - this corresponds to almost

twice the area of the federal state Saarland?

... the most expensive apartments in Hamburg are traded at more than €10,000 per square metre?

... you can buy agricultural land in the administrative district Uecker-Randow for 11 Cent per square metre?

.. building plots on the North Sea island of Sylt are traded at €3,500 per square metre?

. a building plot for single- and two-family homes has an average size of 400 square metres

in Frankfurt (Main) and 1,200 square metres in the federal state Brandenburg?

... the total real estate value in Germany amounts to approx. 9 trillion €?

... that 215,000 freehold apartments were sold in Germany in 2008?
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Objective

As the second largest industry in Germany
(approx. 400 billion € annual turnover), the real
estate market has great economic significance.
It also includes companies engaged in planning,
construction, finance and property management.

All  these companies need basic market
information for their work.

The German real estate market is a stabilising
factor for the entire economy and has a special
significance owing to the current general
conditions and its anchoring of people to their
"own soil". 52% of the German population lives
in their own homes and has a strong bond with
their property.

Nationwide market transparency is a basic
requirement of the people, the policy advisors,
the administration and the companies operating
in the real estate market.

Demands currently imposed for real estate
market transparency are varied. The basic
requirements not only include information about
market functions and their effects on general
conditions but also the provision of orientation
aid to market participants. Information pertaining
to indicative land values, indicative real property
values or average prices should be available to
property owners, buyers, property developers,
credit institutions or local and state authorities.

Additionally, market transparency is used for
current market valuation reports, rent tables and
increasingly for web-based real estate valuations.
Ideally, all data should be comprehensive, up-to-
date, reliable, standardised and cost-effective.

With the introduction of the 1960 Federal
Building Act, the legislature has entrusted to the
state boards of expert valuers amongothers the
task of bringing transparency to the real estate
market. For this reason, copies of all purchase
agreements related to real estate are sent by
the notary to the state boards of expert valuers.
Since the amendment of the building regulations
in 1986 and their summarisation in the Building
Code (BauGB), the relevant provisions can be
found in articles s. 192 to s. 199 of the BauGB. By
dint of s.195BauGB, every authority registering
transfer of ownership of a property is obliged
to send a copy of the documentation to the
pertinent board of expert valuers. The resulting
collection of information on purchasing prices
forms the basis for all valuations of the boards
of expert valuers. Moreover, puchase price

Objective

collection is also available to eligible interested
parties. Data protection requirements are met by
a corresponding anonymisation of the case data
on purchases.

In accordance with the requirements of BauGB,
comprehensive  and uniform nationwide
information pertaining to the real estate market
must be made available to interested users. In
particular, a clear, concise and understandable
picture of the real estate market suitable to the
requirements of valuation and the users should
be provided to market participants and interested
parties.

Particular attention is paid to the publishing and
release of uniformly conceived and contextually
agreeing real estate market information, which is
presently provided by the regional reports on real
estate markets prepared by the individual state
boards of expert valuers and also by individual
reports on the rural real estate market by the top
boards of expert valuers.

The Report on the German Real Estate Market
is a step towards improving nationwide market
transparency. For this purpose, state data is
aggregated for for nationwide statements on the
real estate market. The Report on the German
Real Estate Market with its versatile analysis
should provide the real estate industry with
an answer to economic questions for future
decisions. Primarily, the developments in the
years 2007 and 2008 are analysed. Provided
they are meaningful, long-term trends are also
considered. This data facilitates a statement on
the general development for average, market-
typical objects.

High market transparency is an important
location factor for investments, which, in the past
few years has contributed towards the increasing
importance of Germany as a target market for
domestic as well as international investors.
Globalisation and a willingness to invest are not
restricted by the national borders; on the contrary,
boundaries are often defined by the lack of market
transparency. Data on real estate markets must
facilitate nationwide comparisons of locations,
reinforcing the necessity of nationwide analyses.
Target groups for the current report are policy
advisors (as a basis for housing and economic
decisions), public administration, the real estate
industry, banks and international and domestic
players in the real estate market.

The Report on German Real Estate is published
by the chairman of the top board of expert valuers
in Germany, the chairmen of the boards of expert
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valuers of Berlin, Bremen and Hamburg, the
heads of the central offices of the boards of
expert valuers in Hessen and Saarland and other
concerned federal state boards. The publishing
cycle is biannual in spring and/or early summer.
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2 Federal Republic of Germany
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2.1 General Information

Real estate markets are affected by various It is generally not just one of these influence
regional factors. Geography, traffic infrastructure, dimensions that is decisive, but the interaction
land use, population density, demographic and the interdependence of the various factors.

development and economic potential are all
factors that affect the real estate market situation
and thus have a noticeable impact on its value.

L L ! |
w o o u

Source: Bundesamt fiir Kartographie und Geodésie (Federal Agency for Cartography and Geodesy) (as of 01.01.2009)

Il.2-1:  Federal States of the Federal Republic of Germany (Administrative Boundaries)
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211 Establishment and structure

The Federal Republic of Germany was
established on 23rd May 1949. The federal
capital is Berlin. According to its constitution,
the Federal Republic considers itself a social,
constitutional, and federal democracy. It is
a founding member of the European Union
and has, with more than 82 million people, the
highest population within the union. Germany is
also a member of the United Nations, the OECD
(Organisation for Economic Co-operation and
Development), NATO (North Atlantic Treaty

Organization), OSCE (Organization for Security

Report on the German Real Estate Market 2009

and Co-operation in Europe) and the G8 (Group
of Eight). After the United States, Japan and
the Peoples' Republic of China, Germany is the
fourth largest national economy in terms of gross
domestic product.

The Federal Republic of Germany as a federation
comprises 16 federal states (lll.2-1 and Tab.2-1).
The federal states, in turn, are structured in
regional administrative areas.

. Population Afdmir.ﬂst.ra-
ngrﬁ:f Federal State Areza POPU.I ation Density tI'VQ district] Capital
[km?] [Mio.] independ-
[P/km?] ent cities

Baden-Wadrttemberg 35.751 10.75 301 44 Stuttgart
Bayern 70,552 12.52 177 96 Muinchen
Berlin 891 342 3,834 1 -
Brandenburg 29,480 2.54 86 18 Potsdam
Bremen 404 0.66 1,640 2 -
Hamburg 755 1.77 2,344 1 -
Hessen 21,115 6.07 288 26 Wiesbaden
\";'jr‘;'gfn"rgg:g 23,185 168 72 18 Schwerin
Niedersachsen 47,625 7.97 167 46 Hannover
Nordrhein-Westfalen 34,086 18.00 528 54 Dusseldorf
Rheinland-Pfalz 19,854 4.05 204 36 Mainz
Saarland 2,569 1.04 404 6 Saarbriicken
Sachsen 18,419 4.22 229 13 Dresden
Sachsen-Anhalt 20,447 2.41 118 14 Magdeburg
Schleswig-Holstein 15,799 2.84 180 15 Kiel
Thiringen 16,172 2.29 142 23 Erfurt
gi‘:r'r‘;r:r"?ep”b"c of | 357,104 82.23 230 413 Berlin

i Source: Statistisches Bundesamt Deutschland (Federal Statistical of Office) (as of 31.03.2009)
Tab.2-1: Overview of federal states

Arbeitskreis der Gutachterausschiisse
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2.1.2 Geography and climate

Germany is situated in the centre of Europe.
The country has nine neighbouring countries
and is therefore the country with most European
neighbours.

Germany has a 67km border with Denmark in
the north, a border with Poland (442km) in the
northeast, with the Czech Republic (811 km)in the
east, with Austria (815km) in the southeast, with
Switzerland (316km) in the south, with France
(448km) in the southwest, with Luxembourg
(135km) and Belgium (156km) in the west and
with the Netherlands (567 km) in the northwest.
The total length of the borders to neighbouring
countries amounts to 3,757 km.

Germany is characterized in terms of natural
spaces by the Northern German lowlands, the
central low mountain ranges and the foothills of
the Alps with the Alps. The highest point is the
Zugspitze summit at 2,962 m above sea level. The
lowest accessible German land point is at 3.54m
below sea level in a depression near the parish of
Neuendorf-Sachsenbande in the Wilstermarsch
region of the state of Schleswig-Holstein.

The climate in Germany is determined by
its location within the moderate zone, which
is marked by frequent weather changes.
Predominantly western winds and precipitation at
all times of the year are typical.

Federal Republic of Germany
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2.21 Population

The Federal Republic of Germany currently has
a population of approx. 82 million people living
within an area of approx. 357,000km2 This
corresponds to a population density of 230 per
km2, which makes Germany one of the most
densely populated territorial states in the world.
The comparative figure for the European Union
is 116/km2 Approx. 75 million people (91 %)
are German citizens. Approx. 7 million of these
citizens are from immigrant families.

The population figures have developed quite
differently in West and East Germany since 1950
(. 2-2). Inthe former "West Germany", population
increased from 51 million to 62.1 million between
1950 and 1973. During that same period, it
decreased from 18.4 million to 17 million in the
former German Democratic Republic (GDR).
The population figure subsequently stabilized at

Report on the German Real Estate Market 2009

2.2 Structural data

61 and 62 million in the West and between 16
and 17 million in the East. Since November 1990,
it began to increase again in the West and to
decline in the East.

In 2009, the Bundesinstitut fliir Bau-, Stadt-
und Raumforschung (BBSR) (Federal Institute
for Research on Building, Urban Affairs and
Spatial Development) published projections
on the population changes between 2005 and
2025 (lll.2-3). It is obvious that the migration
rate in East Germany is increasing and that the
population is growing in areas around Berlin and
Minchen.

The population age structure indicates the
development of the ratio between younger
and older generations. Already today, the
Federal Republic of Germany — as most other
industrialized nations — is characterized by a
relatively low number of younger people. Life

90

80 ] ]

70 _ _I _I
= 60
2
E 50
c
2
T 40
]
Q.
& 30 +

20 1+

10

0
1950 1960 1970 1980 1990 2000 2005
Year
OGermany — total B Erstwhile federal territory =~ ONew states and Berlin- East
Source: Statistisches Bundesamt Deutschland (Federal Statistical Office of Germany)

lll.2-2:  Population development in Germany since 1950
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Future population dynamics

Population changes between 2005
and 2025 in %

*
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II.2-3:  Future population dynamics from 2005 to 2025
expectancy is increasing which causes the age affecting Germany's economic competitiveness
structure to shift towards older people (lll.2-4). and the future of the social insurance systems.
There already are more 65-year-old people living
in Germany than those age 15 and younger. The birth rate development, but also the
(IM.2-5). This demographic change is mainly development of marriages and divorces, reflects
90
80 — L
70
T 60 1
kel
£ 50 A
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S
£ 40
E
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Source: Statistisches Bundesamt Deutschland (Federal Statistical Office of Germany)

Il.2-4:  Age structure development in the Federal Republic of Germany since 1950
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Men Women

15,9/19%

65 years and older

2030

Men Women

22,1/29%

50,1/61%

42,4/55%

20 years

between 0 and below

12,7116% '
|

‘16,5/20%
k

+ i} +
800 400 00 400
Thousand persons

1
800

I
k 1t

+ + 1
800 400 00 400 800
Thousand persons

I

Source: Federal and state statistical offices

l.2-5:  Age structure in Germany 2005 and 2030

a society's attitude towards family and children.
Lower birth rates and a decline in the willingness
to get married have a further effect on the size
of households which has already been shrinking
in Germany for a number of years now. There
are hardly any households with more than
five persons. The number of single-person
households is increasing, particularly in larger
cities.

In 2006, Germany had 39.8 million households
with an approx. total of 82.6 million household
members. The number of private households has
thus grown by 13 % since April 1991, the number
of household members by 3%. However, the
size of the average household was in decline: In
2006, an average of 2.08 persons were living in a
household (lll.2-6), in April 1991 this figure was
2.27 persons.

All current forecasts anticipate an aging populat-
ion. Thus, a trend towards smaller, senior citizen
households appears to be predetermined.
Together with the trend towards more single

households — this especially in the bigger cities
— the process of household downsizing is thus
fostered. It is expected that the household size
will continue to decline further and that there
will be an average of less than 2.00 persons per
household by 2025. The number of households
will therefore continue to grow. This process will,
however, be limited by the anticipated population
decline in Germany. But the development
will not be consistent throughout Germany;
eastern Germany will be more affected by this
development than the other areas of the country.

The new housing construction has clearly
lost its significance as an indicator for the
demand for residential space. It was replaced
by measures within the existing housing stock,
such as redevelopment and modernization. In
the future, the housing demand will experience
a very differentiated development as a result of
the interaction of demographic and economic
developments, qualitative demand changes and
the level of adaptation within the existing housing
stock.

in percentage
50~ 2006
2025 Trend variants
40 —
30 —
20 —
10 —
with with with with with 5 or more
1 person 2 persons 3 persons 4 persons persons
Source: Statistisches Bundesamt Deutschland (Federal Statistical Office of Germany)
1Il.2-6:  Private households by household size
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2.2.2 Traffic

In a modern industrial and service economy
such as Germany, the traffic sector is of crucial
importance. There is a very close correlation
between traffic on the one hand, and the economy
and society on the other. Traffic facilitates the
national and international division of labour,
tourism and leisure activities. But traffic is also a
burden: for example in terms of accidents, noise
and air pollution. An efficient traffic infrastructure
is an important location factor.

Germany has a public railroad network of approx.
41,500km. Approx. 48 % of that was electrified
(end of 2003).

The non-local road network (motorways, federal,
state and district roads) is approx. 231,000km
in length; motorways account for approx. 5% of
that. Germany thus has, after the USA, one of the
longest motorway networks in the world and the
longest one within Europe.

2.2.3 Labour market

The number of persons employed and whether
a person has a job or has left the employment
cycle is very important within German society.
The effects on securing the livelihood of the
individual, the classification of the individual
within the social fabric and on economic growth
and social services is unmistakably significant.

2007 was marked by an economic upturn and a
recovery of the German labour market. The real
gross domestic product increased by 2.5%. The
upturn was carried by both, foreign as well as
domestic demand. 2008 was still benefitting from
the good economic conditions of the previous
years. The real gross domestic product increased
by 1% on average but declined over the course
of the year. The annual average shows a clear
increase in employment, even though the first
signs of a slowdown could be observed towards
the end of the year.

The official figures of registered unemployed
persons that are collected and published by the
Federal Employment Agency (Bundesagentur fur
Arbeit) are an important indicator for the degree
of employment. The unemployment rate was 9%
in 2007 and 7.8 % in 2008 (lll.2-7).

Federal Republic of Germany

Source: Statistics of the Federal Employment Agency Bundesagentur fiir Arbeit

Wl.2-7:  Unemployment rate in Germany

2.2.4 Farming and forestry

Germany is one of the largest agricultural
producers in the European Union. More than
half of the country's area, almost 190,000km?,
is used for agricultural purposes. Nearly one
out of every ten gainfully employed persons
in Germany works in a sector that is directly or
indirectly related to farming, forestry and fishery.
Agricultural production is, despite its low share of
approx. 1% in the economic overall performance,
of great importance in securing an adequate food
supply for the population at reasonable prices.
It is thus possible to satisfy 80% of the food
demand from domestic production. The farming
and forestry sectors also provide services that
are not considered in economic calculations.
These include, for example, preserving and
maintaining the land that was developed and
cultivated by man and the safeguarding of natural
habitats; this affects society's quality of life to a
high degree.

Approx. 30% of the German surface area is
covered by forests. Forests provide the important
supply of the environmentally friendly resource
timber, they improve ground, air, water and
climate, are important habitats for diverse plant
and animal life and finally serve as valued
recreational and relaxation spaces.
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2.3.1 Public finances

Financial statistical data provides the basis for
important financial, economic and monetary
policy decisions. Accordingly, the share of
public expenditure in the gross domestic product
amounts to approx. 42%. Important target
figures for the European stability pact include
the limits for the national deficit (3 %) and public
debt (60 %), measured in respect of the gross
domestic product.

Since the 1950's, public expenditure largely
exceeded the income such that government
budgets had, with the exception of a few years,
budget deficits. Public debt has almost tripled
since the German reunification.

The public debt of the overall government budget
on 31st December 2008 was, at €1,517.6 billion,
1% higher than that it was at the end of 2007.

2.3.2 Foreign Trade

The German economy is, to a large degree,
export-oriented and therefore also depends on
exports. Germany, as a country that is lacking
raw materials, is, however, at the same time
also dependent on imports — in particular within
the energy sector. In 2008, Germany exported
goods amounting approx. €994.9 billion and had
imports amounting to approx. €818.6 billion. Both
exports and imports were higher than ever before
that year. The foreign trade balance reached a
surplus of €176.3 billion.

2.3.3 Consumer Price Index

The consumer price index captures the average
price development of all goods and services
that are purchased by private households for
consumption purposes, such as food, clothing,
rents but also motor vehicles and services such
as hairdressers or repairs ("shopping basket").

Report on the German Real Estate Market 2009

2.3 Economic indicators

The consumer price index provides an overall
picture of price increases in Germany and is
therefore an important indicator for the evaluation
of monetary development in Germany (lll. 2-8).

2000 2001 2002 2003 2004 2005 2006 2007 2008

Source: Statistisches Bundesamt Deutschland (Federal Statistical Office of Germany)

II.2-8:  Consumer Price Index

2.3.4 Services

Technical progress and the increase of work
productivity in the economy of an industrialized
nation is accompanied by far-reaching structural
changes. The service industry, also referred to as
"tertiary sector", has been gaining more and more
significance over the past decades. As a result,
the number of people employed in the sector has
continually grown recent years. In contrast, the
significance of traditional sectors such as farming
and forestry and the manufacturing trade has
declined.

While approx. 45% of the 26.6 million gainfully
employed persons in the former West Germany
worked in the service industry in 1970, this figure
had risen to more than 72% in 2006. During the
same period, the percentage of employees in the
manufacturing trade declined by 21 percentage
points from 46.5% to 25.5%.

There were also changes within the service
industry itself. While the focus used to be on
trade and hospitality, it is now on B2B services.
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Completely new service sectors have emerged.
Information and communication technologies
play a key role today. Advisory services as they
are provided by legal, tax and management
consultancies are, for example, indispensable in
a functioning market economy.

2.3.5 Tourism

Tourism is an important industry that experienced
strong growth during the past decades. It is
one of the future industries with good growth
expectations.

As a cross-section industry incorporating various
industries, tourism in Germany in 2008 had an
aggregate production value of € 185 billion and an
added value of €94 billion. The industry therefore
accounted for approx. 8 % of the gross domestic
product (GDP). This is primarily achieved by
small and medium-sized businesses, for example
in the approx. 53,000 establishments within the
accommodation industry; it currently provides
employment for 2.8 million people.

Federal Republic of Germany

With a total of approx. 370 million overnight
stays and an increase of 2.1 % over the previous
year, the domestic accommodation industry
had achieved an increase in sales at the end of
2008 (lll.2-9). The number of overnight stays
by Germans within their own country increased
by 2% to more than 313 million, that of foreign
visitors by even 3 % to more than 56 million.

Major destinations for domestic tourism are
mainly the North and Baltic Sea regions and
the Alps in Bayern and Baden-Wirttemberg.
More than one out of every five domestic holiday
travellers (22.9%) in 2008 spent time in Bayern,
followed by the Baltic Sea (20.1 %) and the North
Sea coast and its islands (14.8 %). Approx. 7.7 %
went to Lake Constance and the Black Forest.

£ 43,6

r\tf\./"'g:‘b :\\

Source: Statistisches Bundesamt Deutschland (Federal Statistical Office of Germany)

i

111.2-9:

Number of overnight stays 2008 (in millions)
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The situation of the construction industry is
always heavily dependent on cyclical influences
and structural developments within the national
economy. The general conditions of this
environment clearly affect the economic situation
of the construction industry and the number of
people employed in the sector (11l.2-10).

Report on the German Real Estate Market 2009

2.4 Building and living

27.046
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Number of establishments Persons employed
more than 20 persons in the construction industry
in 1000
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Source: Statistisches Bundesamt Deutschland (Federal Statistical Office of Germany)

l.2-11:  Planning permissions for building
constructions (new developments and

Source: Statistisches Bundesamt Deutschland (Federal Statistical Office of Germany)

I.2-10:  Number of establishments and employed
persons in the construction industry

2.41 Planning Permissions

The number of planning permissions granted in
building construction is a clear indicator for the
economic situation in the construction industry
(I11.2-11). With approx. 184,000 permissions (new
development and redevelopments) in 2008, this
level reached the lowest in the past five years.
Compared to 2007, there was a drop of approx.
2.2%; in relation to permissions for the construction
of new residential buildings, there was a drop of
approx. 6.7 % (lll.2-12).

However, in terms of overall volume value of
the planning permissions in 2008, there was,
with approx. €59 billion, an increase of 7.3%
compared to the previous year. The strong growth

redevelopments)

2 I I
g 3 8
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=] Residential buildings
] No i ial buildings

Source: Statistisches Bundesamt Deutschland (Federal Statistical Office of Germany)

l.2-12:  Planning permissions for the construction of
new residential and non-residential buildings

is mainly attributed to the positive development
in non-residential construction. In this sector, the
volume increased by almost 16 % to €32.3 billion
and therefore accounted for approx. 55% of the
total turnover. By comparison, the construction
of residential buildings was in decline and fell by
1.5% to €26.7 billion. One particularly noticeable
factor in this development was the expiration of a
state subsidy in 2006 that was available to people
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for buying a home. This caused a significant drop.
A new home owner pension subsidy ("Wohn-
Riester") that was introduced in 2008 appears to
be too low to compensate for the discontinuation
of the previous subsidy, and therefore to provide
residential construction with a sustainable stimulus.

In parallel with the permissions for new residential
buildings, the number of approved apartments in
new residential buildings also declined; compared
to 2007, it fell by 5.8% (lll.2-13). In this respect,
the drop in planning permissions for dwellings
in detached and two-family homes (-6,8 %) was
larger than that for apartments in multiple dwelling
units. During the same period, the total approved
residential area dropped by approx. 5.3 % (lll.2-14).

Federal Republic of Germany

2.4.2 Construction Cost Index

In the construction industry, construction cost
indices reflect the development of prices for new
construction and the maintenance of buildings.
The following development can be observed in
relation to the conventional development of new
houses in the residential construction sector
(lll.2-15):
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l.2-13:  Approved apartments in new residential
buildings (excluding hostels/residential
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Il.2-14:  Overall residential area of approved new
developments (excluding hostels/residential
homes etc.)

Il.2-15:  Development of the construction cost index
of residential buildings

2.4.3 Urban and regional
development characteristics

The Bundesinstitut fir Bau-, Stadt- und
Raumforschung (BBSR) im Bundesamt fir
Bauwesen und Raumordnung (BBR) (Federal
Institute for Research on Building, Urban Affairs
and Spatial Development (BBSR) within the
Federal Office for Building and Regional Planning
(BBR)) classified in its spatial development report
Raumordnungsbericht 2010 the spatial structures
in Germany according to various criteria. One of
these classification categories is the distinction by
actual development patterns in accordance with
urban and regional development characteristics:

e rural
e partially urban
e predominantly urban.

The BBSR categorized all 413 administrative
districts and independent cities in Germany
according to these characteristics; the overall
result is shown in the illustration 1ll.2-16 below.
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I.2-16:  Urban and regional development characteristics of administrative districts and independent cities in Germany

This classification will be used on several effects of urban and regional development
occasions throughout the following chapters for characteristics on the pricing of developed and
analysis purposes in order to examine potential undeveloped land.
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3 Land Market in Germany
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3.1.1 Purchase price collections

The basis of any analysis in the course of
official evaluation of the real estate market in
Germany is purchase price collection, i.e. the
German digital property transactions inventory
(Kaufpreissammlung). There have been ongoing
periodic collections of real estate purchase
prices in Germany since the middle of the 19th
century. Initially they primarily served for taxation
purposes and were kept either by the revenue
offices or the land registries.

It was only with the passing of the federal
building code Bundesbaugesetz in 1960 that the
collection of purchase price information became
one of the tasks of the newly established boards
of expert valuers. After the removal of price
maintenance in real estate transactions, the
legislators intended, by establishing boards of
expert valuers and purchase price collections, to
create an instrument for the generation of market
transparency. The structure and organisation
of the boards of expert valuers in Germany are
explained in see Chapter 6.1. Addresses and
contact details can be found in see Chapter 7 of
this report.

The current building code (BauGB) obliges, under
s. 195BauGB, the certifying body to submit a
copy of all contracts by which a party undertakes
in exchange for payment to transfer an interest
in land or to create a hereditary building right
(Erbbaurecht) to the responsible boards of
expert valuers for inclusion in the purchase price
collection. The purchase price collection thus
provides an accurate reflection of the real estate
market situation.

Purchase price collections are databases in
which purchase contracts are recorded to the
extent necessary; this includes the essential
contractual data, identification codes and the
characteristics determining price and value.

Land Market in Germany

3.1 Data collection

This information from the purchase contract
is supplemented by information on general
development plans and in the land survey register,
as well as notifications from municipalities on the
collection of recoupment charges for local public
infrastructure. Other property data, that cannot
be directly derived from purchase contracts,
is obtained by the boards of expert valuers by
sending questionnaires to the owners.

The purchase price collection therefore provides
the boards of expert valuers with an extensive
data collection, which enables them by way of
suitable analysis methods to draw conclusions on
the influence of certain property characteristics
on the purchase price.

Within the purchase price collections, the
purchases are first of all sorted by real estate
type, such as developed or undeveloped spaces,
freehold flats, agricultural spaces etc. Further
distinctions, in case of developed land by single-
and two-family houses, terraced houses/semi-
detached houses orapartmentblocks forexample,
ensure that it is possible to subsequently carry
out specific evaluations of the purchase contracts
by the respective real estate type. The purchase
price collection contains a large number of
characteristics for each sale; some of these are
the same for all real estate types, while others
are collected for the respective real estate type
only. These characteristics include information
on the time of purchase, location, plot size and
development condition, in case of developed land
also the floor area, basement spaces, roof shape,
installations etc.

Based on the purchase prices, the boards of
expert valuers determine indicative land values
and other data that is required for proper
valuations. Such other data includes rental
yields, index series, adjustment factors for the
cost approach, conversion factors for the relative
value of land of the same kind and comparison
factors for developed land. Valuations are carried
out with the help of mathematical-statistical
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processes such as regression analysis in order
to be able to explain any differences between the
purchase prices in an optimal manner on basis of
certain influencing factors. The results obtained
in this manner can then be used to properly
determine the current market value.

The purchase price collection therefore
essentially serves two purposes:

1. Generation of general market transparency
through quantitative statistical analysis and

2. individual determination of the current market
value through derivation of specific data that
is relevant for valuation purposes.

In most federal states, purchases are analysed
for the area of an administrative district or
an independent city; the obtained results are
then published in real estate market reports.
In addition, many federal states publish state
real estate market reports that summarise the
regional market evaluations and present trends
and developments that can be observed on a
state-wide level.

The purchase price collection is not only used
for analysis of the real estate market but also
for statistical purposes; in particular by fiscal
authorities, the state statistical offices and the
Federal Statistical Office.

Automated purchase price collection is therefore
a prerequisite for the generation of general market
transparency and also extensively facilitates the
valuation work of independent valuers.

3.1.2 Working Group of the
Boards of Expert Valuers
and State Boards of Expert
Valuers in Germany

Apart from the boards of expert valuers, which
work on a regional basis, the bodies dealing with
the transparency of the real estate market in
Germany also include private enterprises in the
real estate sector and individual state or semi-
state institutions and universities. However, their
studies often cover only certain market segments
or parts of the real estate market activities; also,
the quality of the base data is not always sufficient
for conclusions on a federal level.

The official valuation is the responsibility of
the individual federal states. Accordingly, the
structure and areas of responsibility of the boards
of expert valuers are regulated in different ways.
So far, not all federal states have state boards

Report on the German Real Estate Market 2009

of expert valuers or central offices, which would
be able to provide a state-wide overview of the
real estate market. It was only with the reform
of the Inheritance Tax Act and the associated
amendment of the Building Code in 2009 that the
establishment of central institutions for boards
of expert valuers became obligatory within the
federal states with the exception of the city states.

The absence of a separate, central institution
in Germany made it impossible to provide a
comprehensive overview of the real estate
market in Germany as a whole in the course of
an official evaluation that would be based on the
actual purchases, similar to the already existing
state real estate market reports. The demand
for supra-regional analysis is, at the same
time, growing from year to year. There have
been calls for a long time — from the real estate
industry in particular — for a nationwide, uniform,
comprehensive and differentiated provision of
up-to-date real estate market data.

Because of that, representatives of the official
boards of expert valuers in several federal states
convened in Hannover in 2007 to exchange
their experiences and, with the objective to
merge the data that is available from the boards
of expert valuers in the individual states, to
develop nationwide data on the real estate
market from this merged information and to
publish the results for the first time in a real
estate market report for Germany. This working
group is now well established as the Arbeitskreis
der  Gutachterausschisse und Oberen
Gutachterausschisse in Deutschland (AK-OGA)
(Working Group of the Boards of Expert Valuers
and State Boards of Expert Valuers in Germany).
Members include the chairpersons of the state
boards of expert valuers or members from official
evaluation agencies that have been appointed by
the federal states. In the meantime, all federal
states are represented in the working group.

Various committees were established by the
working group. These committees have the
task of comparing the procedures that are used
within the individual federal states to determine
relevant valuation data and of developing
recommendations for uniform valuation models
and determination standards.

Editorial and distribution offices are required for
the publication of the real estate market report for
Germany. These are provided for every edition
by the individual federal states in rotation. For the
first real estate market report, the federal state of
Niedersachsen with its offices of the state board
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of expert valuers agreed to handle the necessary
work for both bodies at the same time.

The editorial offices are of particular significance.
Not only do they merge and process the data that
was collected in the federal states and make
it available to the individual authors of the real
estate market report for analysis purposes,
the editorial offices also develop the layout,
coordinate the individual articles and merge all
articles into one comprehensive report.

3.1.3 Description of the collected
data

In pursuing the objective of reducing any deficits in
real estate market transparency on a nationwide
level, this report should include both nationwide
analysis reports as well as observations on the
state level and regional evaluations; it must
therefore be based on the data and professional
competence of all boards of expert valuers
in Germany. The most important basis of the
German real estate market report is therefore
the information obtained from the purchase price
collections of the boards of expert valuers.

Another prerequisite for the description of the
real estate market on a nationwide level is the
comprehensive and uniform availability of the
necessary data for the same reporting periods.
This requires the preparation of a data catalogue
which describes the type and extent of the
required data. In order to obtain a reliable base
of data, the necessary data was collected with
the help of this data catalogue over the course
of a survey among the boards of expert valuers
in Germany.

The data catalogue provided for 2007 and 2008
as the reporting years for which market data was
to be collected by the boards of expert valuers.
The analysis periods range from 1st January to
31st December of the respective year.

The data catalogue furthermore defines the
market segments and the criteria for and
according to which information must be collected.
For this reason, the data catalogue is divided into
the following six sections under which the various
segments of the real estate market are examined:

1. Structural data: General information on
the respective areas of responsibility of the
board of expert valuers; population, area
size, overview of the availability of market
data in this region.

Land Market in Germany

2. Turnover: Queries on the numbers of
purchases and the financial and area
turnover for the various market segments
of developed and undeveloped land, price
developments.

3. Prices for developable land: Indicative land
values for developable land that is free of local
infrastructure charges for the construction of
individual residential properties, multi-storey
multiple dwelling units and for commercial
use in various locations.

4. Index series: Enquiries on index series
for undeveloped sites that are free of local
infrastructure charges for the construction
of individual residential properties for the
period from 1980 to 2008.

5. Developed land: Average purchase prices
for land developed with individual residential
real estate, multi-storey multiple dwelling
units and for commercial use (separated
by construction year classes), adjustment
factors, rental yields, gross income
multipliers.

6. Residential property ownership: Average
purchase prices for freehold flats and
apartments for various construction year
groups.

3.1.4 Organisational structure
of the data collection
procedure

Because the German real estate market report
concept does not only make provision for
nationwide analysis but also for evaluations on
the state and regional level, the relevant market
information had to be collected for an area that
corresponded to an administrative district or
independent city respectively. In order to obtain
as much feedback as possible, data collection
did not take place directly and through the
editorial office only, but with the involvement of
the individual federal states. For this purpose,
a state representative was appointed for each
federal state and was given the responsibility to
collect the data in the respective state.

The editorial offices made the survey form for
the collection of the information available to the
state representatives, who, in turn, distributed it
to the individual boards of expert valuers. Data
collection therefore took place directly through
the boards of expert valuers or through the
state boards of expert valuers or the central
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offices of the states, provided that such a central
institution had been established. In so doing,
the information for one administrative district or
for one independent city was summarised by
the boards of expert valuers in one data record,
which represented the smallest aggregate level.

Subsequently, another data collection took place,
at first once again on the state level; in the course
of this process, the state representatives merged
the data from the boards of expert valuers into
one set of state data. These data sets were
then aggregated by the editorial offices into one
federal data record which provides the basis for
the evaluations and analysis contained in the
German real estate market report.

Report on the German Real Estate Market 2009
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3.2.1 Data situation

Data from all 16 federal states for the years 2007
and 2008 was available for the first report on the
German real estate market.

For 2007, there was comprehensive data for 11
federal states. There is a coverage of approx.
60 % to 90 % for the federal states of Nordrhein-
Westfalen, Mecklenburg-West Pomerania and
Bayern; only the data situation for the federal
states of Baden-Wirttemberg and Sachsen is
bad — statements on the real estate markets in
these states are hardly possible.

The situation is the same overall for 2008 —
information is missing for parts of Thiringen, but

2007

Administrative Coverage

Federal state

Coverage

Land Market in Germany

3.2 Numbers, data, facts

the situation with respect to Baden-Wirttemberg
has improved slightly.

The table Tab. 3-1 and the two illustrations Ill. 3-1
and lll. 3-2 illustrate the data situation that was
described above.

It is therefore now possible for the first time
to provide a comprehensive overview of the
situation in the real estate markets in a large part
of Germany on the basis of transaction data that
was recorded by the boards of expert valuers in
2007 and 2008.

The publishers and initiators of this report hope to
be able to provide a comprehensive, nationwide
data overview for Germany in the years to come.

2008

Administrative Coverage | Coverage

districts/ inhabitants area districts/ inhabitants area

independent cities [%] [%] Independent cities [%] [%]

Baden-Wirttemberg* 5 4 1 15 20 5
Bayern 60 75 57 62 69 59
Berlin 1 100 100 1 100 100
Brandenburg 18 100 100 18 100 100
Bremen 2 100 100 2 100 100
Hamburg 1 100 100 1 100 100
Hessen 26 100 100 26 100 100
Mecklenburg-Vorpommern 16 90 90 17 96 100
Niedersachsen 46 100 100 46 100 100
Nordrhein-Westfalen 48 88 92 48 89 92
Rheinland-Pfalz 36 100 100 36 100 100
Saarland 7 100 100 7 100 100
Sachsen 4 36 12 4 36 12
Sachsen-Anhalt 14 100 100 14 100 100
Schleswig-Holstein 15 100 100 15 100 100
Thiringen 23 100 100 13 43 55)
Germany 322 77 76 325 77 75

*participation per municipality

Tab. 3-1: Data situation for the German Real Estate Market Report 2009
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[  Data for 2008 available AA

l.3-2:  Overview of the data situation for 2008
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Data situation within the market segments

A varying distribution of data can be observed
between the individual market segments. The
following tables reflect the real estate market
data coverage in Germany.

Because of the particular data structure in
Thuringen, it was not possible to make any
statements for this state.

Table Tab.3-2 shows that information on values
foragricultural and forestry areas was available
for 2563 (2007) and 259 (2008) administrative
districts and independent cities in Germany; this
corresponds to a coverage of 64 %.

Land values for building plots for the construction
of individual residential real estate are
comprehensively available for all of Germany in
the form of indicative land values. Indicative land
values for building plots for the construction of
individual residential homes covering approx.
60% (2007) and approx. 70% (2008) of the
country were available to the publishers for the
preparation of this report. The table Tab.3-3
illustrates the distribution among the 16 federal
states.

Indicative land values for developable land
for commercial use are also available for all
of Germany. The publishers were provided with

2007

N £ - .
Federal state umber of administrative

districts/independent

cities (data available)

Coverage area

Report on the German Real Estate Market 2009

information on a total of 238 (2007) and 273
(2008) administrative districts for this report; this
corresponds to a representation of approx. 61 %
(2007) and approx. 70 % (2008) of Germany.

A significant and large real estate market
segment is building plots for single- and two-
family houses. Data from 263 (2007) and 267
(2008) administrative districts and independent
cities was available for this segment, which
corresponds to a nationwide coverage of approx.
68 % (2007) and approx. 69 % (2008) (Tab. 3-5).

Another important and significant market
segment is freehold flats and apartments. Data
from 262 (2007) and 274 (2008) administrative
districts and independent cities is available for
this segment. Two thirds of Germany is therefore
covered in respect to this segment (Tab. 3-6).

The data situation is considerably worse for
commercial real estate. Transactions involving
commercial properties are far less common,
in particular in rural areas. An analysis of
these purchases also requires the collection
of additional information. This additional effort
is not always possible. The data collection
therefore resulted in an incomplete picture. The
available data was supplemented in the course
of a subsequent collection of information from 20
large and middle-sized cities in Germany. This
data is analysed in see Chapter 4.2.

2008

Number of administrative
T Coverage area
districts/independent
0, 0,
[%] . . [%]
cities (data available)

Baden-Widrttemberg* 3 1 9 3
Bayern 49 48 51 47
Berlin 1 100 1 100
Brandenburg 18 100 18 100
Bremen No information

Hamburg 1 100 1 100
Hessen 8 30 6 27
Mecklenburg-Vorpommern 14 80 15 100
Niedersachsen 46 100 46 100
Nordrhein-Westfalen 48 91 47 91
Rheinland-Pfalz 34 99 34 99
Saarland 68 4 68
Sachsen 12 11
Sachsen-Anhalt 14 100 14 100
Schleswig-Holstein 9 59 10 70
Thiringen No information

Germany 253 62 259 64

* participation per municipality

Tab. 3-2: Data situation for values for agricultural and forestry land
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The data situation in Germany is bound to
improve as many boards of expert valuers are
currently working on enhanced real estate market

data coverage. Because of the excellent data
situation, it is possible to provide representative
statements and evaluations for all of Germany for

2007

Number of administrative

2008

Coverage Number of administrative Coverage
Federal state eray u ini iv verag

inhabitants
[%]

inhabitants
[%]

districts/independent cities

districts/independent

cities (data available) (data available)

Baden-Wirttemberg* 4 3 12 16
Bayern 34 42 36 43
Berlin 1 100 1 100
Brandenburg 17 94 17 94
Bremen 2 100 2 100
Hamburg 100 100
Hessen** 2 17 26 100
Mecklenburg-Vorpommern 16 90 17 96
Niedersachsen 46 100 46 100
Nordrhein-Westfalen 47 87 a7 88
Rheinland-Pfalz 36 100 36 100
Saarland 7 100 7 100
Sachsen 36 36
Sachsen-Anhalt 14 100 14 100
Schleswig-Holstein 12 77 12 77
Thiringen No information

Germany 243 62 278 71

* participation per municipality

** only Frankfurt (Main) and Wetterau administrative district (2007)

Tab. 3-3: Data situation for indicative land values of land for the construction of individual residential real estate

2007

Number of administrative

2008

Coverage Number of administrative Coverage

Federal state

inhabitants inhabitants

districts/independent

cities (data available)

[%]

cities (data available)

districts/independent

[%]

Baden-Wirttemberg* 4 3 11 16
Bayern 33 42 B85 43
Berlin 1 100 1 100
Brandenburg 16 90 16 89
Bremen 2 100 2 100
Hamburg 1 100 1 100
Hessen** 2 17 26 100
Mecklenburg-Vorpommern 16 90 17 96
Niedersachsen 46 100 46 100
Nordrhein-Westfalen 46 86 46 86
Rheinland-Pfalz 36 100 36 100
Saarland 92 6 92
Sachsen 36 4 36
Sachsen-Anhalt 14 100 14 100
Schleswig-Holstein 1 69 12 77
Thuringen No information

Germany 238 61 273 70

* participation per municipality

** only Frankfurt (Main) and Wetterau administrative district (2007)

Tab. 3-4: Data situation for indicative land values for building land for commercial use

GA
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the segments of undeveloped land and residential
real estate (building plots for single- and two-

Report on the German Real Estate Market 2009

estate); these are presented in the respective
chapters.

family houses as well as freehold residential real

Federal state

2007

Number of administrative

2008

Coverage Number of administrative Coverage
inhabitants

[%]

inhabitants
[%]

districts/independent districts/independent

cities (data available)

cities (data available)

Baden-Wurttemberg* 3 2 12 18
Bayern 40 52 38 43
Berlin 1 100 1 100
Brandenburg 18 100 18 100
Bremen 2 100 2 100
Hamburg 100 100
Hessen 26 100 26 100
Mecklenburg-Vorpommern 14 81 16 91
Niedersachsen 46 100 46 100
Nordrhein-Westfalen 47 87 46 86
Rheinland-Pfalz 35 97 30 86
Saarland 32 2 32
Sachsen 30 3 30
Sachsen-Anhalt 14 100 14 100
Schleswig-Holstein 1" 69 12 77
Thiringen No information

Germany 263 68 267 69

* participation per municipality

Tab. 3-5: Data situation for developed single- and two-family houses

Federal state

2007

Number of administrative

2008

Coverage Number of administrative Coverage
inhabitants

[%]

inhabitants
[%]

districts/independent

districts/independent

cities (data available) cities (data available)

Baden-Widrttemberg* 4 3 13 19
Bayern 41 51 39 44
Berlin 1 100 1 100
Brandenburg 17 95 18 100
Bremen 2 100 2 100
Hamburg 1 100 1 100
Hessen 26 100 26 100
Mecklenburg-Vorpommern 14 81 16 91
Niedersachsen 45 96 46 100
Nordrhein-Westfalen 46 85 46 85
Rheinland-Pfalz 36 100 36 100
Saarland 32 32
Sachsen 30 30
Sachsen-Anhalt 14 100 14 100
Schleswig-Holstein 10 60 1 68
Thiringen No information

Germany 262 67 274 69

* participation per municipality

Tab. 3-6: Data situation for freehold apartments
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3.2.2 Description of the real estate
market in Germany 2007 and
2008 — Overview —

The German real estate market is very stable
and, despite the worldwide economic crisis, as
solid as a rock!

This is the result of the analysis of the transaction
data from the German real estate market for the
years 2007 and 2008. This stabilizing element
covering the entire economic region of Germany
is extraordinarily important especially in periods
of crisis. Because of the close link between the
real estate sector and other economic sectors,
the real estate market contributed significantly
to the muted effects of the economic crisis in
Germany.

The market for residential real estate in particular
shows a very high stability and mitigates any
fluctuations of other —mainly commercial —
market segments within the German real estate
market.

The total real estate value in Germany amounts
to approx. 9 ftrillion Euro —it is thus the most
important asset class in Germany. Residential
real estate is of paramount significance in this
respect too; it represents approx. 60 % of the real
estate value and plays an important role within
private capital formation.

The following key statements characterise the
German real estate market in 2007 and 2008:

e Almost invariant transaction numbers
2007:835,000 real estate sales
2008:815,000 real estate sales

e The financial turnover has clearly decreased
2007: €174 billion
2008: €131 billion
This decrease is essentially the result of
the lower number of purchases in the area
of investment properties and also due to a
decrease of the purchase prices for this type
of real estate.

e |In 2007 and 2008, on average approx. 1.3 %
of the overall area of Germany changed
ownership:

2007: Areaturnover 4.430km?
2008: Area turnover 4.560km?

e The turnover within the important residential
real estate market segment remained
constant.

Land Market in Germany

e Generally, the prices for residential property
also remained stable.

e |f compared to 2007, significantly fewer
building plots for individual residential
construction were sold in 2008:

2007: 93,000 sales
2008: 85,000 sales

The most remarkable change in the real estate
market in Germany from 2007 to 2008 is the
sharp drop in the area of commercial/investment
property. Significant turnover and price drops
were recorded in this respect; they apply to
both developed as well as undeveloped land
within these market segments. In this context
it must be noted that sales of this type of real
estate had increased strongly in 2006 and
2007; major investments and portfolio sales
also had significant growth rates. Insofar, the
market segments returned to a level of relative
"normality" in 2008.

Important parameters for typical real estate
types within the German real estate market are
included in table Tab.3-7.
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Submarket | 2007 | 2008

Building plots for the construction of individual residential real estate

Average size 832 m? 824 m?
Average price 91 €/m? 92 €/m?
Average purchase price (total) 75,700 € 75,900 €

Plots with single- and two-family homes (not detached; not newly built)

Average purchase price (total) 169.000 € 167.000 €

Plots with single- and two-family homes (detached; not newly built)

Average plot size 870 m? 835 m?
Average living area 147 m? 144 m?
Average purchase price (total) 188,000 € 177,000 €

Freehold residential real estate (excluding apartments)

Average purchase price

(first sale after new construction) 223,000 € 228,000 €
Average purchase price 132,000 € 142,000 €
(first sale after conversion)

Average purchase price 95,000 € 92,000 €
(resale)

Average purchase price (total) 122,000 € 123,000 €
Developed commercial/investment real estate

Average purchase price (total) 1.2 million € 0.8 million €
Agricultural and forestry land

Average price arable land 0.83 €/m? 0.87 €/m?
Average price grass land 0.76 €/m? 0.72 €/m?
Average price forestry land 051 €/m? 0.66 €/m?

(with stock)

Tab. 3-7: Key indicators for typical properties within the German real estate market
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3.2.3 Overall turnover — Including
the market segments

The data that was available for this report allows
for the representation of approx. 80% of the
activities in the German real estate market.

A forward projection of this information to the
whole of Germany results in the following figures:

Total number of transactions
2007:  approx. 835,000 cases
2008: approx. 815,000 cases

Total area turnover
2007:  approx. 4,430 km?
2008: approx. 4,560 km?

Total amount of money exchanged
2007: c. €174 billion
2008: c. €131 billion

This is the first time that relatively solid and
reliably determined figures are available for the
whole real estate market in Germany.

A breakdown of the number of transactions by
federal states, the area turnover and the financial
turnover for 2007 and 2008 is provided in the

Land Market in Germany

tables below. During the preparation of the same
some supplemental data from the respective
state market reports was used.

The table Tab.3-8 shows the number of
transactions per federal state; the focus in this
respect is on the states Baden-Wirttemberg,
Bayern, Niedersachsen and Nordrhein-
Westfalen. Approx. 2z million transactions took
place within these 4 federal states alone; this
corresponds to approx. 60 % of the overall figure.
With a slight decrease from 835,000 (2007)
to 815,000 (2008), the number of transactions
remained almost constant. The German real
estate market presents itself accordingly as a
stable market overall.

The area turnover can be directly determined
for 12 federal states (Tab.3-9); for Bayern and
Mecklenburg-Vorpommern it is possible to provide
very solid forward projections. It is therefore
possible, to provide very reliable information on the
area turnover of 14 federal states:

2007: 14 federal states
2008: 14 federal states

approx. 3,360 km?
approx. 3,530km?

The area turnover per purchase for these 14
federal states amounted to 0.53ha in 2007 and

0 Reported | ... '. Total Reported | '.. ) j .._ Total

purchases purchases
Baden-Wirttemberg 5,062 4 c. 126,000 24,742 20 c. 123,700
Bayern 90,649 69 c. 131,500 89,197 69 c. 129,300
Berlin* 27,002 100 27,002 23,990 100 23,990
Brandenburg* 37,400 100 37,400 37,959 100 37,959
Bremen* 7,238 100 7,238 7,022 100 7,022
Hamburg* 11,480 100 11,480 11,608 100 11,608
Hessen* 54,135 100 54,135 51,590 100 51,590
Mecklenburg-Vorpommern 25,571 90 c. 28,400 25,969 96 c. 27,000
Niedersachsen* 88,155 100 88,155 87,641 100 87,641
Nordrhein-Westfalen* 125,280 100 125,280 123,920 100 123,920
Rheinland-Pfalz 54,672 100 54,672 55,157 100 55,157
Saarland 10,292 100 10,292 10,873 100 10,873
Sachsen 18,080 36 c. 50,100 15,970 36 c. 40,000
Sachsen-Anhalt® 31,490 100 31,490 30,231 100 30,231
Schleswig-Holstein 20,463 100 20,463 24,696 100 24,696
Thiringen 31,796 100 31,796 16,163 54 c. 30,000
Germany 638,765 77 c. 835,000 636,728 78 c. 815,000

* Information taken from the state market report

Tab. 3-8: Number of transactions (supplemented by the state market reports)
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edera ate Total area turnover Total area turnover
[ha] [ha]

Baden-Wirttemberg projection not possible

Bayern . 33,000 c. 36,500
Berlin* 1,576 1,219
Brandenburg* 63,043 67,896
Bremen* 509 445
Hamburg* 820 667
Hessen* 13,369 11,572
Mecklenburg-Vorpommern . 69,800 c. 68,100
Niedersachsen* 48,838 49,485
Nordrhein-Westfalen* 22,880 23,400
Rheinland-Pfalz** 11,169 13,313
Saarland 1,750 1,663
Sachsen projection not possible

Sachsen-Anhalt* 40,372 43,786
Schleswig-Holstein 10,944 11,764
Thiringen 18,148 c. 23,600
Germany** c. 336,000 c. 353,000

* Information taken from the state market report
** undeveloped land only
*** excluding Baden-Wirttemberg and Sachsen

Tab. 3-9: Area turnover

to 0.56ha in 2008. If these values are applied to
all of Germany, the following area turnover values
are obtained:

2007: Area turnover 4.430km?
2008: Area turnover 4.560km?

Main areas in this respect are the East German
federal states Brandenburg, Mecklenburg-
Vorpommern and Sachsen-Anhalt with their very
high proportions of agricultural and forestry land.
In addition to these Niedersachsen and Bayern
must be mentioned, which are also federal states
with high proportions of land within this market
segment. These five federal states alone had
an overall area turnover of approx. 2,700km?
in 2008; this corresponds to 60% of the total
turnover in Germany.

The increase of the area turnover for Germany
as a whole between 2007 and 2008 by approx.
130km? is largely the result of sales in the
agricultural and forestry sector. Approx. 2,350 km?
(2007: 2,200km?) were sold in this segment of
the real estate market 2.200 in 2008.

Approx. 1.3% of the overall area of Germany
was turned over in 2008; this is topped by
Mecklenburg-Vorpommern with approx. 3% of

the area of the federal state having beeen turned
over.

The financial turnover can be directly determined
for 12 federal states (Tab.3-10); for Bayern
and Mecklenburg-Vorpommern it is possible to
provide very solid forward projections. Reliable
information on the financial turnover is therefore
available for 14 federal states:

2007: 14 federal states €145 billion
2008: 14 federal states €106 billion

The financial turnover per purchase for these 14
federal states came to €208,000 in 2007 and to
€161,000 in 2008. If these values are applied
to the purchases within the two missing federal
states, the results in terms of financial turnover
are as follows:

2007: Financial turnover € 174 billion
2008: Financial turnover €131 billion

The highest financial turnover in 2008 was in
the states Bayern and Nordrhein-Westfalen
with approx. €25 billion each. There were also
substantial turnovers in Berlin, Hessen and
Niedersachsen.
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edera ate Total financial turnover | Total financial turnover
[in million€] [in million€]
Baden-Wirttemberg projection not possible
Bayern c. 34,150 c. 25,800
Berlin* 14,583 7,246
Brandenburg* 3,655 2,827
Bremen* 1,230 1,163
Hamburg* 7,625 5,618
Hessen* 17,873 10,311
Mecklenburg-Vorpommern c. 2,200 c. 1,900
Niedersachsen* 13,963 11,435
Nordrhein-Westfalen* 33,360 25,720
Rheinland-Pfalz 5,791 5,141
Saarland 1,102 959
Sachsen projection not possible
Sachsen-Anhalt* 2,827 2,094
Schleswig-Holstein 4,416 4,429
Thiringen 2,430 c. 1,718
Germany** c. 145,000 c. 106,000

* Information taken from the state market report
** excluding Baden-Wirttemberg and Sachsen

Tab.3-10: Financial turnover

The above-mentioned financial turnovers for
Germany deviate from information contained in
valuation publications (“immobilien & bewerten®
No. 2/2009, for example), which present
substantially higher transaction volumes. The
information contained in these publications
generally refers to projections that are based
on the real estate acquisition tax income. This
also includes, however, cases which involve
some form of entitlement to the transfer of land
without the need for a notarial purchase contract
(the transfer of shares in companies owning real
estate assets, for example).

The differing structure of the real estate markets
becomes quite obvious when the turnover is
analysed considering population figures. Thus,
while approx. 16 purchases per one thousand
inhabitants were registered in Mecklenburg-
Vorpommern, there were only approx. 7
purchases per one thousend inhabitants in
Hamburg and Nordrhein-Westfalen.

The financial turnover and the area turnover — in
relation to the population of the federal states —
vary strongly as well (lll.3-4 and Ill.3-5). Thus,
more than €4,000 per inhabitant were exchanged
in Berlin and Hamburg in 2007 — in the Saarland it
was a mere c. €1,000.

The most significant differences occur in relation
to the area turnover per inhabitant. The East
German federal states are clearly on top in this
respect because of their "strong" real estate
market for agricultural and forestry land. In
these states up to 400m? per inhabitant were
turned over (report year 2008: Mecklenburg-
Vorpommern), while in Nordrhein-Westfalen,
Hessen and the Saarland only approx. 10—20 m?
per inhabitant were reported.
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Turnover within the market segments

The following illustrations show the real estate
market turnovers within the market segments

agriculture and forestry,
undeveloped building land,
developed land and
apartment and part ownership

for all of Germany in 2007 and 2008. Based on the
available data it is possible to provide a reliable
breakdown of the above-mentioned market
segments for all federal states with the exception
of Baden-Wiurttemberg, Bayern, Sachsen and
Thuringen.

Turnover within the market segments

Financial turnover Area turnover
Germany 2007 (Forward projection)
12,4% 14,0%  1,9% 8,2%
29,6% 32.6%
,07
15,6% 55,4%
42,4% 75,9%
12,0%
Germany 2008 (Forward projection)
13,4% 18.1% 28% 9,6%
29,7%
30,0% 14,8% °
58,2%
41,8% 69,5%
12,1%
[ Agriculture & forestry [ Undeveloped land
[ Apartment and part ownership [ Developed land GA
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Turnover within the market segments

Financial turnover

Area turnover

Berlin 2007
8,9% 5,6% 4.6%
15,5% 19,5%
24,3%
66,8% 75,9%
78,9%
Berlin 2008
10,0% 9,0% 6,0%
20,0% 27.0% 29,6%
70,0% 64,4%
64,0%
Brandenburg 2007
7,4% 8,7% 4.1% 9,6%
° ° 13,9% 2,7% —
29,2%
38,1%
25,4% 73,2% 87,7%
Brandenburg 2008
6,7% o 8,7% 9,6%
9.1% ° . 19%_
33.5% 14,6%
37,3%
67,7% 88,5%
22,5%
Bremen 2007
33% ,~64% 00% o 7,8%
° /_ I ,_5,2/0
45,2% 23,9% 29,7%
45,2% 70.8% 62,5%
Bremen 2008
6,19 0,0% 9
1.9% /7 " o\ 6.9% o1
46,7% 224% 30,8%
45,3% 70 7% 61,1%
[ Agriculture & forestry @ Undeveloped land
[J Apartment and part ownership [l Developed land GA

GA
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Turnover within the market segments

Financial turnover

Land Market in Germany

Area turnover

Hamburg 2007
0,4% 8,9% 0,1% 13,6%
14,7% 9,6%
20,6%
52,0% ’
° 38,8% 65,8%
75,6%
Hamburg 2008
0, 0,
0,2A)_| 9.3% 0,1% 7% 7.6%
21,3% 25,7%
54,5% 36,0% 66.9% 66,7%
Hessen 2007
13,7% 12,8%  0,5% 7,9%
0,
28,2% 20.9% 270%  46,1%
31,2%
37,2% 78,8% ’
Hessen 2008
15,0% 20.1% 0,8% 11,1% 20,7%
28,2% 0
19,5% 26.6% 52,7%
37,3% 68,0% '
Mecklenburg-Vorpommern 2007
13,9% 14,1% 8,6%
0,9% —__
47,1% 21,4% 9,3%
25,0%
55,2% 90,5%
14,0%
Mecklenburg-Vorpommern 2008
0,
13,4% 17,5% 1‘0%\7,3%
23,5%
46,5% ’
25,7% 10,3%
48,7% 91,7%
14,5%
[ Agriculture & forestry @ Undeveloped land
[J Apartment and part ownership [l Developed land GA
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Turnover within the market segments

Financial turnover

Area turnover

Niedersachsen 2007
12,5% 11,8% 2.9% 9,0% 19,3%
0,
21.8% 18,6% 71%
471% 76.4% 73,5%
Niedersachsen 2008
13,7% 13,1% 3,9% 10.1% 18,4%
21,6% 16,9% 7,9%
47,9% 72 9% 73,7%
,J /0
Nordrhein-Westfalen 2007
0, 0, 0,
4,5% 12,0% 15.5% 0,7 /o/_6,5A;
N 38,9%
35,6% 51,6%
9,5%
Nordrhein-Westfalen 2008
5,0% 11.6% 19,2% 1,0% 7,8%
35.8% 36,2%
o 55,0%
47 ,6% 72,0%
8,8%
Rheinland-Pfalz 2007
18,0% 18,0%‘ 1,0%  13,0% 15,0%
27,0%
32,0% 23,0% 68.0% 85,0%
,U%
(only undeveloped land)
Rheinland-Pfalz 2008
0,
19,0% 20,0% 2,0% 12.0% 12,0%
28,0%
32,0% 21,0% 66.0% 88,0%
(only undeveloped land)
[ Agriculture & forestry @ Undeveloped land
[J Apartment and part ownership [l Developed land

GA
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Turnover within the market segments

Financial turnover Area turnover
Saarland 2007
18 0% 14,8% 1,1% 8,7%
, 35,2%
23,4% 51,0%
45,4% 75,4%
13,3%
13,8%
Saarland 2008
18,7% 7% 1% /_s,o%
29,4% 26,5%
40,9% 73.4% 65,9%
11.1% 7,6%
Sachsen-Anhalt 2007
9,4% 6,8% 5,0% 5,9% 9,4%
’ L 34%_
30,3%
41,7% )
82,3% 87,2%
18,7%
Sachsen-Anhalt 2008
8,5% 8,1% 10,2% 6.0 41% 7.6%
s, /0
31,9%
41,8%
74,9% 88,3%
17,8%
Schleswig-Holstein 2007
8,7% 10,0% 2,9% 8,7%
20,6% ’ ’ ’
° 13,8% 4
24,4%
4.2% 71,4%
470
57,0% 78,3%
Schleswig-Holstein 2008
9,4% 165%  34% 4y 17,8%
0,
22.8% 14,0% 4,0%
0,
53,8% 68,7% 78,3%
[0 Agriculture & forestry [ Undeveloped land
[] Apartments and part-owned real estate [l Developed land m

Tab.3-11: Turnover within the market segments
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Development of the turnover of typical real
estate types

lllustration lll. 3-6 shows the number of purchases
of typical real estate types. The figures are
forward projections for the whole of Germany.
Accordingly, approx. 93,000 plots for the
construction of residential real estate were sold
in 2007, as compared to 85,000 in 2008. The sale
of plots for the construction of commercial real
estate dropped from 13,000 in 2007 to 12,000 in
2008 (c. -8 %). By contrast, more plots that were
developed with single- and two-family homes
were sold (2007: 187.000; 2008: 193.000). The
same applies to freehold residential real estate.
The number of sales in this area increased from
210,000 in 2007 to 215,000 in 2008. The number
of agricultural and forestry sales increased by
approx. 5% between 2007 and 2008.

Turnover per purchase

On average, €210,000 was exchanged per sale
in Germany in 2007; in 2008, this figure came to
€160.000. This drop was essentially the result of
the lower prices that were paid for commercial
real estate. This was the case with development
land for commercial use (from €390,000 per sale
in 2007 to €320,000 in 2008) and with developed

Report on the German Real Estate Market 2009

and two-family houses remained constant. The
city states Berlin and Hamburg stand out in
tables Tab.3-12 and Tab.3-13. This becomes
particularly obvious in relation to investment
properties (in this respect this is also the case
with Bayern and Hessen) and in the segment of
development land for commercial use.

The area turnover per purchase has hardly
changed between 2007 and 2008. Only the
agricultural and forestrey sector showed a higher
turnover of on average 1100m? per purchase
(2007: 2,31ha and 2008 2.42ha) (Tab.3-14 and
Tab. 3-15).

Because of the very reliable data situation for
the undeveloped land for the residential use
segment, it is possible to produce an overview
of the average building plot sizes. The average
building plot size in Germany has thus dropped
from 832m? (2007) to 824m? (2008) and the
average building plot price has slightly increased
from 91€/m? to 92€/m2 The figures for the
individual federal states — for which sufficient
data was available — are shown in illustrations
(. 3-7 to 1. 3-9) below.

"Average building plot" for individual residential
use in Germany:

investment properties (from € 1.23 million per sale 2007: 832m?2 91€/m? 75.700€
in 2007 to € 0.77 million in 2008). The other real 2008: 824 m? 92€/m? 75.900€
estate markets for residential development land,
the agricultural and forestry sector, for residential
property and for land developed with single-
250,000
200,000
» 150,000
Q
7]
©
K=
e
&
100,000 +—
50,000 +—
0 land with single-/
Federal state and Building plots for Building plots for and with single-~
forestry land residential homes commercial anld Freehold apartments
two-family houses
O Number 2007 127,676 93,427 12,913 186,854 209,655
ENumber 2008 134,383 85,282 12,093 192,631 214,777
Submarket

1.3-6:  Number of purchases of typical properties in Germany (projection)
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2007
Building
X plots for the | Building Plots for . .

Federal state Agricultural el (et | cloand Invest- |Residential

Total |and forestry e i i ment real estate

land of |n.d|V|d.uaI commercial | two-family properties| ownership

residential | real estate houses
real estate
Baden-Wirttemberg no statement possible
Bayern 2.60 0.32 2.23 7.55 2.68 27.72 1.52
Berlin 4.84 0.93 218 18.82 2.66 26.31 1.13
Brandenburg 112 0.16 0.50 1.97 1.19 4.72 1.25
Bremen 2.01 0.03 1.26 212 1.53 9.01 1.06
Hamburg 5.63 1.38 4.18 33.65 3.22 33.92 1.92
Hessen 1.49 0.12 1.22 7.18 3.73 27.66 1.48
Mecklenburg-Vorpommern 0.78 0.23 0.46 1.14 0.88 4.67 1.20
Niedersachsen 1.69 0.37 0.62 1.79 1.35 9.45 0.87
Nordrhein-Westfalen 2.84 0.38 1.12 4.51 2.01 12.42 1.10
Rheinland-Pfalz 1.06 0.06 0.47 1.69 1.53 8.08 1.06
Saarland 1.07 0.05 0.62 1.26 1.30 5.66 0.88
Sachsen no statement possible

Sachsen-Anhalt 1.11 0.17 0.21 1.39 0.65 5.30 0.69
Schleswig-Holstein 2.16 0.73 1.14 3.31 1.50 11.49 0.99
Thiringen 0.76 0.05 0.24 0.32 0.81 6¥68 0.79

Tab. 3-12: Financial turnover per purchase 2007 [€ 100thousand]

2008
Building
. plots for the | Building Plots for
Agricultural . . Invest-
Federal state construction| plots for | single-and Apartment
Total |and forestry . ) . men )
of individual | commercial | two-family .| ownership
land . . properties
residential | real estate houses
real estate

Baden-Wirttemberg No statement possible

Bayern 1.99 0.36 1.91 4.09 2.46 17.37 1.44
Berlin 2.99 0.69 1.38 12.16 2.63 21.21 1.19
Brandenburg 0.85 0.22 0.45 1.62 1.10 S 1.18
Bremen 1.77 0.04 1.38 3.48 1.55 6.54 0.84
Hamburg 4.42 0.97 4.48 23.83 3829 24.59 1.93
Hessen 1.25 0.12 1.22 5.50 3.02 15.11 1.43
Mecklenburg-Vorpommern 0.70 0.26 0.41 1.20 0.85 &3 1.24
Niedersachsen 1.38 0.38 0.60 1.71 1.33 5.78 0.83
Nordrhein-Westfalen 214 0.41 1.15 4.92 1.96 7.62 147
Rheinland-Pfalz 0.93 0.07 0.48 212 1.51 5.51 1.08
Saarland 0.88 0.05 0.60 0.98 1.30 410 0.80
Sachsen No statement possible

Sachsen-Anhalt 0.79 0.23 0.19 0.88 0.66 3.46 0.72
Schleswig-Holstein 1.79 0.65 1.28 3.17 1.70 5.59 1.30
Thiringen 0.57 0.09 0.21 0.47 0.78 2.79 0.66

Tab. 3-13: Financial turnover per purchase 2008 [€ 100thousand]
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2007

Building plots for
the construction | Building plots

Federal state Agricultural and
forestry land

Plots for single- and

of individual for commercial .
two-family houses

residential real real estate
estate

Baden-Wirttemberg No statement possible

Bayern 0.25 1.10 0.11 0.56 0.08
Berlin 0.05 0.32 0.10 0.46 0.07
Brandenburg 1.86 5.61 0.12 1.11 0.14
Bremen 0.06 0.15 0.10 0.54 0.05
Hamburg 0.13 15.53 0.07 0.31 0.06
Hessen 0.24 0.82 0.07 0.45 0.05
Mecklenburg-Vorpommern 2.46 4.73 0.10 0.62 0.09
Niedersachsen 0.56 3.27 0.08 0.52 0.11
Nordrhein-Westfalen 0.20 1.57 0.07 0.64 0.08
Rheinland-Pfalz 0.20 0.54 0.09 0.49 No information
Saarland 0.13 0.28 0.07 0.58 0.08
Sachsen No statement possible

Sachsen-Anhalt 1.40 4.41 0.09 1.50 0.13
Schleswig-Holstein 0.53 4.42 0.10 0.57 0.08
Thuringen 0.57 1.20 0.07 0.20 No information

Tab.3-14: Area turnover per purchase 2007 [ha]

2008
Building plots for
Federal state Agricultural and thzfcic;r;?‘:::z;irn fi:j::zimnizlrz:zsal Plots for .single- and
forestry land residential real real estate two-family houses
estate

Baden-Wirttemberg No statement possible

Bayern 0,28 1,32 0,08 0,47 0,08
Berlin 0,05 0,33 0,12 0,85 0,07
Brandenburg 1,98 5,18 0,12 0,72 0,13
Bremen 0,06 0,24 0,08 0,76 0,05
Hamburg 0,05 1,89 0,07 0,70 0,06
Hessen 0,24 0,77 0,07 0,52 0,04
Mecklenburg-Vorpommern 2,52 4,97 0,10 0,73 0,09
Niedersachsen 0,57 3,04 0,08 0,61 0,10
Nordrhein-Westfalen 0,19 1,50 0,07 0,59 0,08
Rheinland-Pfalz 0,24 0,64 0,10 0,57 No information
Saarland 0,15 0,34 0,07 0,34 0,08
Sachsen No statement possible

Sachsen-Anhalt 1.48 4.45 0.10 1.13 0.12
Schleswig-Holstein 0.48 3.95 0.09 0.47 0.11
Thiringen 0.68 1.49 0.07 0.36 No information

Tab.3-15: Area turnover per purchase 2008 [ha]
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Building plot size [m?]
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BE BB HB HH MV NI NW RP SL SH Total
Federal state

02007 ®2008

For Baden-WHirttemberg, Bayern, Hessen, Sachsen, Sachsen-Anhalt and Thiringen no and/or inadequate data.

Q

I.3-7:  Average plot size for the construction of individual residential real estate
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For Baden-Wiirttemberg, Bayern, Hessen, Sachsen, Sachsen-Anhalt and Thiiringen no and/or inadequate data.

.3-8:  Average plot prices for the construction of individual residential real estate
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I.3-9:  Average purchase prices for single- and two-family houses
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3.2.4 Main transaction areas

The real estate transaction intensity varies
greatly throughout Germany. It ranges between
5 purchases per 1,000 inhabitants in parts of
Nordrhein-Westfalen and 33 purchases per
1,000 inhabitants in parts of Mecklenburg-
Vorpommern. The average is 10 purchases per
1,000 inhabitants. The following map shows
the real estate market intensity for those parts
of Germany for which the respective data is
available (1ll.3-10).

The main areas vary depending on the
market segment. For example, most sales of
agricultural spaces are recorded in East German

Report on the German Real Estate Market 2009

administrtive districts and most residential real
estate sales are recorded in cities in the south
and west of Germany.

In the case of residential real estate, i.e. building
plots for individual residential real estate, land
that was developed with single- and two-family
houses or freehold apartments, the number of
transactions per inhabitant is not significantly
affected by population density or purchasing
power. In relation to the residential structure
pattern, such as a predominantly rural or urban
character, it is, however, possible to determine a
clear effect.

Number of purchases
per thousand inhabitants

M belows

W s5-99

[ 10-149
15-19,9

[ 20-249

W 25-299

B 30and more

I.3-10:  Transactions per thousand inhabitants in total (2008)
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Incase ofbuilding plots forresidential development
it was observed that almost twice the number of
building plots per 1,000 inhabitants were sold in
rural areas than in urban areas (Tab. 3-16). It was
furthermore possible to determine a falling trend
in relation to the purchases per inhabitant (2007-
2008).

Residential patterns

Predominantly

Rural structure

urban
2007 1,56 0,87
2008 1,48 0,83

Tab.3-16: Transaction density for residential building
land [sales per thousand inhabitants]

Land Market in Germany

The analysis of the number of transactions
involving building plots for residential real estate
shows an increase around Berlin and in western
parts of Rheinland-Pfalz (lll.3-11). The coastal
areas of Schleswig-Holstein and Mecklenburg-
West Pomerania also showed an increase in
transactions.

The rural municipalities are — albeit with
decreasing tendency — the biggest suppliers
of building plots for residential property. The
activities of the municipalities within this market
segment must be interpreted accordingly under
consideration of this fact.

Sgé?sen-ﬁrihé;lt

\ T

AN RS

= e,
. -
- .

Number of purchases per thousand
inhabitants
No information

below 1,0

7,0 and more

I.3-11:  Transactions per thousand inhabitants for residential building land
(construction of individual residential real estate and multi-storey buildings, 2008)
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The lowest purchase density was in Kempten
(Allgdu region in Southern Bayern), Dusseldorf
and Gelsenkirchen. The highest transaction
rates could be determined for Trier-Saarburg,
Havelland and the administrative district Bitburg-
Prim within the Eifel region.

Report on the German Real Estate Market 2009

The illustrations 1ll.3-12 and Ill. 3-13 show the 20
administrative districts/independent cities with
the highest and the lowest transaction numbers
for building plots for residential development in
2008.

Administr. district. Trier-Saarburg (RP)
Administr. district Havelland (BB)
Eifelkreis Bitburg-Priim (RP)
Administr. district Cochem-Zell (RP)
Administr. district Potsdam-Mittelmark (BB)
Administr. district Oberhavel (BB)
Administr. district Dahme-Spreewald (BB)
Administr. district Barnim (BB)

)
Administr. district Neuwied (RP)

Administr. district Ahrweiler (RP)
Administr. district Markisch-Oderland (BB)
Administr. district Bernkastel-Wittlich (RP)
Administr. district Donnersbergkreis (RP)
)

)

)

)

)

)

Administr. district SUdliche WeinstraRe (RP

Administrative district/independent city

(

(

(

(

(

(

(

(

Administr. district Vulkaneifel (RP

(

(

(

(

(

(

Administr. district Traunstein (BY

Administr. district Westerwaldkreis (RP

Administr. district Birkenfeld (RP
Nordwestmecklenburg (MV

Administr. district Studwestpfalz (RP

0.00 1.00 2.00

3.00 4.00 5.00 6.00 7.00 8.00 9.00
Number of purchase per one thousand inhabitants

II.3-12:  Highest transaction numbers for building plots for residential construction (2008)

City Nurnberg (BY)
City Augsburg (BY)
City Kassel (HE)
City KéIn (NW)
City Remscheid (NW)
City Wuppertal (NW)
City Wiesbaden (HE)
City Frankfurt am Main (HE)
City Hagen (NW)
Admin. Mettmann (excluding City Ratingen) (NW)
district
City Offenbach (HE)
City Essen (NW)
City Duisburg (NW)
City Konstanz (BW)
Berlin (Westteil) (BE)
City Herne (NW)
City Bochum (NW)
City Gelsenkirchen (NW)
(NW)
)

(
(

Administrative district/independent city

City Disseldorf (NW
City Kempten (Allgéu) (BY

0.10 0.15 0.20 0.25 0.30
Number of purchase per one thousand inhabitants

47

1.3-13:  Lowest transaction numbers for building plots for residential construction (2008)
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With the sale of second-hand single- and two-
family houses, a higher transaction density
can be observed than with building plots. In
comparison to 2007, an increasing trend can
be determined for the sales figures per 1000
inhabitants (Tab. 3-17):

Residential patterns

Predominantly

Rural structure

urban
2007 3,01 2,03
2008 3,17 2,10

Tab.3-17: Transaction density for second-hand single-
and two-family houses [sales per thousand
inhabitants]

Land Market in Germany

Roughly s fewer single- and two-family houses
were sold per 1,000 inhabitants in urban areas
than in areas with a rural structure (lll.3-14).
Overall, this indicates that the private market
participant — possibly due to better price
structures — prefers to purchase residential real
estate in rural areas.

In the case of second-hand sinlge- and two-family
houses it could be observed that a fluctuation of
ownership of this real estate is beginning which
certainly also has its origin in the demographic
changes. There is an increasing trend towards the
sale of single- and two-family houses. It must be
noted in this respect that — similar to building plots
—more houses are sold in rural areas than in urban

Number of purchases per thousand
inhabitants
No information

below 1,0

7,0 and more

II.3-14:  Transactions per thousand inhabitants for second-hand single- and two-family houses (2008)
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areas. The lowest purchase density was within The respective administrative districts/
the administrative disctrict Wetterau (Hessen), independent cities with the highest and lowest
in Frankfurt (Main) and within the administrative transaction numbers in 2008 are presented in
district Hof in Bayern. The highest purchase illustrations Ill. 3-15 and Ill. 3-16.

intensity was determined for the administrative
districts Leer and Aurich in the Ostfriesland and
the Nordfriesland regions in Schleswig-Holstein.

Administr. district Leer (NI

Administr. district Aurich

Administr. district Nordfriesland (SH
Administr. district Dithmarschen (SH
Administr. district Friesland (NI
Administr. district Wittmund (NI
Administr. district Schleswig-Flensburg (SH)
Administr. district Vulkaneifel (RP
Administr. district Grafschaft Bentheim (NI
Administr. district Oldenburg (NI)

Administrative district/independent city

Administr. district MerzigWadern (SL)
Administr. district Cochem-Zell (RP)
Administr. district Harburg (NI) 5.35
Administr. district Peine (NI) 5.23
Administr. district Liichow -Dannenberg (NI) 5.21
Administr. district Cuxhaven (NI) 5.19
Administr. district Celle (NI) 5.12
Administr. district Lineburg (NI) 5.07
Administr. district Uelzen (NI) .
Administr. district Altenkirchen (Ww) (RP) .
0.00 1.00 2.00 3.00 4.00 5.00 6.00 7.00 8.00

Number of purchase per one thousand inhabitants

1.3-15:  Highest transaction number for second-hand single- and two-family houses (2008)

Administr. district Nordvorpommern (
City Miinchen (
City Landau in der Pfalz (RP
HanseCity Greifswald (
City Schwerin (
City Dresden (
Berlin (Westteil) (BE
City Halle (Saale) (
City Leipzig
Berlin (Ostteil)
Administr. district Kusel
Eifelkreis Bitburg- Prim
Administr. district Trier-Saarburg (
City Kempten (Allgau) (BY
City Kaiserslautern (

Administrative district/independent city

Administr. district Hof (BY
Rhein-Hunsriick- Kreis (RP)
City Frankfurt am Main (HE)
Wetteraukreis (HE)

0.00 0.20 0.40 0.60 0.80 1.00 1.20
Number of purchase per one thousand inhabitants

1.3-16:  Lowest transaction number for second-hand single- and two-family houses (2008)
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The transaction density is reversed in the
segment for residential real estate ownership.
Here, approx. three times as many freehold
apartments are sold in urban areas than in rural
areas. As with single- and two-family houses, an
increasing transaction trend can be observed in
2008 compared to 2007.

More purchase activities could be observed in
the coastal areas and in major cities (lll.3-17).
In the administrative district of Nordfriesland in
Schleswig-Holstein, with its offshore islands
including the island of Sylt, a particularly high
number of sales could be observed.

Land Market in Germany

As can be seen in illustrations 111.3-18 and
1.3-19, the highest transaction intensity

Residential patterns

Predominantly

Rural structure

urban
2007 112 3,36
2008 1,22 3,52

Tab.3-18: Transaction density for freehold apartments
[sales per thousand inhabitants]

‘i 8

o . Y
cftli_éswigfl,ioist_éﬁ!
| R

Number of purchases per thousand
inhabitants
No information

below 1,0

7,0 and more

I.3-17:  Transactions per thousand inhabitants for freehold apartments (2008)
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can be determined for the City of Gdppingen In respect to the sale of building land for
(Baden-Wirttemberg) and the lowest for the commercial use, the transaction intensity
administrative district of Salzwedel. depends on the development characteristics.

City Goppingen (BW)

City Augsburg (BY)

City Miinchen (BY)

City Kempten (Allgéu) (BY)
City Konstanz (BW)

City Passau (BY)

City Firth (BY)

City Leipzig (SN)

City Stuttgart (BW)

City Regensburg (BY

City Rosenheim (BY

City Mainz (RP

City Heilbronn (BW

City Landshut (BY

City Dresden (SN

City IngolCity (BY)

BY
RP
RP
RP

9.43

Administrative district/independent city

)
)
)
)
)
)

5.68
5.61
5.5‘7
5.5;1

City Nurnberg
City Trier

City Speyer
City Frankenthal (Pfalz)

)
)
)
)

0.00 1.00 2.00 3.00 4.00 5.00 6.00 7.00 8.00 9.00 10.00
Number of purchase per one thousand inhabitants

1.3-18:  Highest transaction numbers for freehold apartments (2008)

Administr. district Schmalkalden-Meiningen (TH) 0.39
Wartburgkreis (TH)
Vogelsbergkreis (HE)
Administr. district Dahme-Spreewald )
Administr. district Altenburger Land
inistr. district SpreeNeille (
Rhein-Hunsriick-Kreis (RP)
Administr. district Prignitz (
Administr. district Demmin (MV)
Administr. district Weimarer Land (TH)
Administr. district Hildburghausen (TH)
Administr. district Oberspreewald-Lausitz (BB)
Administr. district Stendal (ST)
Administr. district Mansfeld-Siidharz (ST)
)
)

Administrative district/independent city

Kyffhauserkreis (TH

Administr. district Greiz (TH
Administr. district Parchim (MV)
Administr. district Uecker-Randow (MV)
Administr. district ElbeElster (BB)
(ST)

Altmarkkreis Salzwedel

0.00 0.05 0.10 0.15 0.20 0.25 0.30 0.35 0.40 0.45
Number of purchase per one thousand inhabitants

1.3-19:  Lowest transaction numbers for freehold apartments (2008)
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The measurability of this dependence is,
however, not as exact because of the obvious
heterogeneous supply situation. It is, however,
possible to observe that more development land
for commercial use was sold in rural areas — in
proportion to the population — than in cities.

The transaction figures were also far below those
of real estate for private use and are therefore
presented per 10,000 inhabitants in table
Tab.3-19.

The transaction density of development land for
commercial use is overall rather homogeneous in
Germany (lll. 3-20).

Residential patterns

Predominantly

Rural structure

urban
2007 112 3,36
2008 1,22 3,52

Tab.3-19: Transaction density for building land for
commercial use [sales per ten thousand
inhabitants]

In most of the regions, sales amount to roughly
between 1.0 and 3.5 purchases per 10,000
inhabitants.

I'@_iq—Westfglgn
_&.ILI n_‘__‘_F" \? s
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v U {».'I
Sagbsenﬁrihé‘n
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G =t ' Brandenburg
e

oz
e

Purchases per
10 thousand inhabitants

[ No information
[ below 1.0
[]10-19
[20-29
[]30-39
[40-49
[[]s50-59
[Jeo-69
[ 70-79
M 80-89
W s0-99
M 100-109
M 1o0-119
M 120-129
W 130-139
W 140-149

M 15.0 and more

CA

I.3-20:  Transactions per ten thousand inhabitants for development land for commercial use (2008)
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Thuringen is at the top (for example, the
administrative district of Kyffhauser) but also the
administrative district of Vechta in Niedersachsen.
The lowest turnover figures were determined
for the city of Hagen (Nordrhein-Westfalen)
and in the Rhein-Lahn administrative district in
Rheinland-Pfalz.

Report on the German Real Estate Market 2009

The administrative districts/independent cities
with the highest and lowest transaction numbers
in the sector of development land for commercial
use are presented in illustrations Ill.3-21 and
1l.3-22.

Kyffhauserkreis (TH) 10.66

Administr. district Vechta (NI)
2 City Memmingen (BY)
fE’ City Suhl (TH)
% Administr. district Grafschaft Bentheim (NI)
E’_ Administr. district Cloppenburg (NI)
% Administr. district Anhalt-Bitterfeld (ST)
'% Administr. district Dahme-Spreewald (BB)

*3 Administr. district Bérde (ST) 5.18

g Administr. district Tirschenreuth (BY) 4.96
-% Wartburgkreis (TH)
B lim-Kreis (TH)
E Administr. district Wittenberg (ST)
2 Administr. district Emsland (NI)
Administr. district Hildburghausen (TH)
Eifelkreis Bitburg-Priim (RP)
SalzAdministr. district (ST)
Hansestadt Wismar (MV)
Administr. district Germersheim (RP)
City Kaufbeuren (BY)
0.00 2.00 4.00 6.00 8.00 10.00 12.00

Number of purchase per one thousand inhabitants

1I. 3-21:

Highest transaction numbers for development land for commercial use (2008)

City Saarbriicken (SL)

City Bonn (NW)

City Essen (NW)

Administr. district Regen (BY
City Miinchen (BY

City Frankfurt am Main (HE
Landkreis Northeim (N

City Flensburg (SH

Berlin (Westteil) (BE

City Rosenheim (BY’

City Miilheim an der Ruhr (NW)
City Wiesbaden (HE
Landkreis Forchheim (BY
City Dusseldorf (NW)
Landkreis Birkenfeld (RP)
City Nlrnberg (BY)

City Bochum (NW)

City Offenbach (HE)
Rhein-Lahn- Kreis (RP)

City Hagen (NW)

)
)
)
)
)
)
)

)
)

Administrative district/independent city

0.40
0.3:8
0.3é
0.3')

0.00 0.10

0.20 0.30 0.40 0.50
Number of purchase per one thousand inhabitants

11l. 3-22:

Lowest transaction numbers for development land for commercial use (2008)
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3.2.5 Extreme values in Germany

Building plots for the construction of
individual residential real estate

The landscape of the state of Schleswig-Holstein
is marked by rather moderate variations in elevat-
ion; in terms of indicative land values, however,
there is an unparalleled slope. While, for example,
the price for one square metre of building land
for single- and two-family houses amounts to an
average of 45€/m? in the administrative district
of Schleswig-Flensburg, top locations at the mud
flats on the island of Sylt, which is approx. 50 km
away, can cost up to 3,500€/m? (lll.3-23). Sylt
is thus, just like the region around the Starnberg
Lake near Miinchen, one of the most exclusive
locations in terms of price in Germany.

Map showing indicative land values
in Kampen (island of Sylt) 2008

But major cities can be expensive too: Indicative
values of plots for detached houses and houses
divided into two flats in Minchen can cost up to
2,600€/m?, followed closely by Hamburg with
up to 2,400€/m2 Semi-detached and terraced
houses in Hamburg can even cost up to 3,100€/
m?2. Somewhat cheaper but still relatively expens-
ive is Stuttgart with 1,280€/m2. In other cities for
which figures are available in connection with
this report, prices for top locations range below
1,000€/m2 The maximum price level in Koln
is approx. 800€/m?, comparable plots in the
Grunewald area of the federal capital Berlin can
cost an average of up to 740€/m=.

An analysis of the average indicative land values
for the construction of individual residential
buildings shows an overall similar picture for

Land Market in Germany

top locations in 2008: Hamburg is on top with
an average of 2,655€/m?, followed by Minchen,
Stuttgart, the administrative district Starnberg
and the city of Heidelberg (Tab. 3-20).

Average indicative land

Administrative value for the construction

districts/independent | of individual residential

cities real estate (top locations)

[€/m?]

City of Hamburg

(HH) 2,655

City of Miinchen

(BY) 1,567

City of Stuttgart

(BW) 1,280

Administrative district 1100

Starnberg (BY)

City of Heidelberg

(BW) 1,100

Tab. 3-20: Average indicative land value for
construction of individual residential real
estate (top location) 2008

Developable land for the construction of
multi-storey buildings

Prices for developable land for the construction
of multi-storey buildings in average locations was
available for a total of 158 administrative districts/
independent cities for 2008. In this respect, the
city of Miinchen topped the list of top values with
an average of 1,000€/m? (Tab. 3-21).

Development land prices
for the construction of
multi-storey buildings

Administrative district/
independent city

(average location)

[€/m?]
(C;tg)of Miinchen 1,000
(C:té)()f Wiesbaden 1,000
g;jar::;;::;azgi)dlsmd 950
(Clt_;té/)of Darmstadt | 900
(Cl:_;té/)of Frankfurt (Main) 580
(C;:;;;f Stuttgart 540
(Clt_;té/)of Offenbach 530
(Cl:_;tg)of H?mburg 439
(C;\;t\ilv;)f Disseldorf 420

Tab. 3-21: Prices for development land for the
construction of multi-storey buildings
(average location) 2008
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For good and very good locations, the price levels
in the two cities of Darmstadt and Wiesbaden
are by far the highest; in Wiesbaden they reach
up to 8,000€/m? in Darmstadt they still reach
5,000€/m>.

Developable land for commercial use in major
cities

In relation to prices for developable land for
commercial use in prime locations in Oberzentren
(larger, central cities), Mlnchen, with up to
50,000€/m?, took a special status during the
reporting year 2008 (Tab.3-22 and Ill.3-24). In
Frankfurt and Stuttgart approx. 18,000€/m? were
paid for such sites, followed by Hamburg with
approx. 11,000€/m2. But the city of Munster in
the Westphalia region also featured a price level
of still approx. 10,000€/m?2. In terms of price the
city is thus on par with comparable sites in the
western part of the city of Berlin.

Prices for development
land for commercial
use (Oberzentren prime
location) [€/m?]

Administrative

district/
independent city

Tab. 3-22: Prices for development land for commercial
use (Oberzentren in prime locations) 2008

s Syl
G %y

\Q;

78

~ A 1 '-.-‘::-' f 4 2 ';.r‘.f""

1.3-24:  Map showing indicative land values
in Miinchen (Marienplatz) 2008
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Area turnover for developable land for the
construction of individual residential real estate

An analysis of the area turnover for developable
land for the construction of individual residential
buildings showed in 2008, as compared to 2007,
the strongest percentage gain in individual
administrative districts of the federal states of
Rheinland-Pfalz, Niedersachsen, Brandenburg
and Mecklenburg-Vorpommern. Only turnovers
with a total of more than 10ha were considered
with this. The table Tab.3-23 shows the seven
administrative districts/independent cities with
the biggest changes.

In case of large cities and administrative districts
with a population in excess of 500,000 and
with a turnover in excess of 10ha, the biggest
percentage gain could be observed, according
to the figures available in 2008, in Hamburg and
in Berlin. With 130ha, the federal capital also
had the highest area turnover in the country in
2008. If compared to 2007, the turnover dropped,
on the other hand, in Miinchen by almost 12 %,
in the administrative district of Recklinghausen
even by 23 %. The table Tab. 3-24 shows the four
administrative districts/independent cities with
the strongest gains and the biggest drops.

City of Miinchen 50.000 Area turnover for developable land for mullti-
(BY) ’ storey buildings
(C|_I|té)0f Frankfurt (Main) 18,000 The biggest area turnover for developable land for
City of Stuttgart multi-storey buildings in 2008 could be recorded
(BW) 17,500 in the city of Berlin, here in particular within the
City of Hamburg eastern part of the city. With 106.8 ha, four times
(HH) 10,982 as much land was exchanged than in the city of
City of Manster Mﬂnghen, which is on sef:ond place. Because of
(NW) 10.000 the higher price level, Miinchen leads, however,
with €300 million in terms of financial turnover,

followed by Hamburg with €233.8 million and
Koéln with €87.5 million.

Freehold apartments in top locations

Whoever intended to purchase an apartment in
one of Miinchen's top locations had to have deep
pockets in 2008 in consideration of the price of
6,710€/m? residential space. If compared to
2007, the average price for residential spaces
for such properties in Minchen increased by
almost 13%. Munchen was followed by the
western part of the city of Berlin with 4,385€/
m? and Hamburg with 4,208 €/m? for residential
space. In comparison with the previous year,
Hamburg showed an increase of even c. 20 %.
A comparably high price level can also be found
in the cities of Frankfurt am Main and in Koln,
each with prices in the region of 3,900€/m? for
residential space.
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Administrative district/ Area turnover of development land (construction Change from previous

year
(Turnvoer > 10 ha) 2007 2008 [%]

independent city of individual residential real estate) [ha]

Administrative district
Sudwestpfalz (RP) 18.4 70.0 280.8
Administrative district
Germersheim (RP) 14.9 36.9 14r.r
Administrative district Kusel

25.6 63.3 147.0
(RP)
Administrative district
Rotenburg (Wimme) 13.9 31.2 125.2
(NI)
City of Schwerin
MV) 18.1 36.8 103.3
Administrative district
Uckermark (BB) 18.4 279 516
Administrative district
Ostprignitz-Ruppin 131 19.2 46.6
(BB)

Tab.3-23: Changes to the area turnovers for development land for the construction of individual residential real estate
2007/2008

Administrative district/ Area turnover of development land (construction
independent city of individual residential real estate) [ha] Change from
previous year
(Turnover > 10 ha 2007 2008 [%]
Population > 500,000)

City of Hamburg
(HH) 377 41.6 10.3
Berlin 122.0 130.9 7.3
(BE) ) ) )
Administrative district Neuss
(NW) 20.4 21.3 4.3
City of Kdln
(NW) 14.3 14.7 2.4
Administrative district Rhein-Sieg
(NW) 43.3 41.3 -4.7
Hannover Region 551 514 66
(N1)
City of Mliinchen
(BY) 40.3 35.5 -11.9
Administrative district
Recklinghausen (NW) 200 193 233

Tab.3-24: Changes to the area turnovers for development land for the construction of individual residential real estate
2007/2008

Freehold apartments
(newly built in prime locations)
[€ per m? living area]

Administrative district/

independent city

City of Mlinchen 6.710
City of Berlin (western part) 4.385
City of Hamburg 4.208
City of Frankfurt (Main) 3.927
City of Kéln 3.914

Tab. 3-25: Freehold apartments (newly built in prime locations) 2008
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3.2.6 Special regional or other
market segments
— Border regions with
other countries —

This section of the report on the German real
estate market will examine specific regional
characteristics in border regions of the Federal
Republic of Germany. This is done using
publications from boards of expert valuers or the
state board of expert valuers in Rheinland-Pfalz.

(see also: Dietmar Weigt in the magazine
"immobilien und bewerten" [24])

The following map shows eight administrative
districts and independent cities for which studies
on cross-border influences on the real estate

Report on the German Real Estate Market 2009

market were made available by the local boards
of expert valuers (lll. 3-25).

These boards of expert valuers are situated in
the federal states of Mecklenburg-Vorpommern,
Niedersachsen, Nordrhein-Westfalen, Rheinland-
Pfalz and Schleswig-Holstein. The determined
spill-over effects concern the countries Denmark,
Luxembourg, the Netherlands and Poland.

DANEMARK

NIEDERLANDE

i

Nordrhein—Wastfalen
S

BELGIEN Hessen

LUXEMBURG

FRANKREICH /

f/
/ SCHWEIZ

% POLEN
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Brandenbu

f Th:]nr_lgan

; Baden-Wiirttemberg

Sachsen-Anhalt
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A

Bayern
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1.3-25:  Administrative districts/independent cities where a foreign influence on the regional real

estate market could be observed
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Mecklenburg-Vorpommern

P Administrative

district

BRANDENBURG

Mecklenburg-Vorpommern shares its Eastern
boundary over a length of c. 78 km with Poland.
The spill-over effects resulting from this have so
far only been taken up by the administrative
district of Uecker-Randow.

According to information from the local Rhede (Ems) 53
board of expert valuers, there were 135 land Dérpen 38
acqwsmo.n; (ap.prox. .8"/?) by Polish citizens in Lathen 43
the administrative district of Uecker-Randow

alone in 2007 and 2008. These mainly involved Haren (Ems) 28
developed and undeveloped residential plots Twist 64
in the border region. The reasons for this were Geeste 38
the relatively high land prices in Poland and Emsbiiren 30

the non-existent division by land characteristics
(development conditions). Accordingly, a plot
of building land, a garden or a meadow all had
the same price per square metre. Right behind
the German-Polish border, this price was at 50
— 60€/m?; in the administrative district of Uecker-
Randow, by comparison, in the market area of
Pasewalk and Ueckermiinde not more than 50€/
m? was achieved.

Niedersachsen

Administrative

district

NIEDERLANDE |

district
Emsland

Administrative district 1
Grafschaft
Bentheim
NORDRHEIN-
WESTFALEN

Land Market in Germany

Niedersachsen has an approx. 189km long
border with the Netherlands. The boards of
expert valuers for land values (GAG) Meppen
and Aurich record the effects of purchasers from
the Netherlands and present these in relation to
the segment for developed land in their regional
real estate market reports.

According to the contracts from the report
year 2008, there were in total 265 acquisitions
(previous year 252) of single- and two-family
houses in the administrative district of Emsland
(GAG Meppen) by persons from the neighbouring
country. This corresponds to a share of approx.
24 % (previous year 24 %) in the overall market.
The share is correspondingly higher in parishes
that are closer to the border (Tab. 3-26) [14].

Proportion of purchasers
from the Netherlands
[%]

City/municipality

Tab. 3-26: Proportion of purchasers from the
Netherlands purchasing single- and
two-family houses in the administrative
district Emsland in 2008

For the administrative district of Grafschaft
Bentheim (GAG Meppen), a significant price
development in immediate border proximity could
be observed due to high land prices on the other
side of the border, in the Netherlands. Market
observations by the offices of the board of expert
valuers showed that of the detached single family
homes that were sold in the district of Grafschaft
Bentheim in 2008, approx. 34 % were purchased
by persons from the Netherlands (as compared
to approx. 37 % during the previous year). Yet,
this trend varied from region to region as can be
seen in the following table (Tab.3-27) [15].

Theregion of Ostfriesland (GAG Aurich) could also
observe that outside purchasers (persons from
the Netherlands and persons who had previously
lived outside of Ostfriesland) participated
increasingly in real estate transactions along the
border with the Netherlands (Rheiderland) and
along the Ostfriesland coastal region.
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Contracts with purchasers

from the Netherlands
[%]

City/municipality

2007

2008

Report on the German Real Estate Market 2009

While prices for houses have remained stable
for more than 10 years in the Ostfriesland region
(average price approx. €110,000), the house
prices in the Netherlands almost quadrupled over

City of the past 15 years. The average price for a house
Y 51 43 . .
Bad Bentheim in the Netherlands is now €250,000 [8].
Municipality of
Emlichheim 59 57
Municipality of Nordrhein-Westfalen
73 57
Uelsen
Municipality of 50 13
Neuenhaus
City of Nordhorn 10 20 NIEDERLANDE
Municipality of
Schiittorf 18 35 ) Adncljlir:‘sr}::etlhve
Municipality of 26 51 Administrative Borken
Wietmarschen Kleve ,
Administrative 37 34 NORDRHEIN- ;
district WESTFALEN .
Tab. 3-27: Proportion of purchasers from the e T - “‘”\{i
Netherlands purchasing detached single- ‘,:\ﬂ :
family houses in the administrative district e
Grafschaft Bentheim 2008 3

After a steady increase in the share of purchasers
from the Netherlands during the previous years,
the number of contracts with purchasers from
the Netherlands dropped slightly again in 2008.
Accordingly, in 2008, there were 217 purchasers
(15 %) from the Netherlands in the administrative
district o fLeer and 89 purchasers (31 %) in the
Rheiderland (lll. 3-26).

Nordrhein-Westfalen shares a border with the
Netherlands (387 km) in the north-west and with
Belgium (99km) in the south-west. The main
examination focus here was the administrative
districts of Kleve and Borken and the particularly
noticeable market influence of purchasers from
the Netherlands in the city of Bocholt.

In 2007 and 2008, a total of 168 acquisitions
for undeveloped and developable land were
concluded in parishes and parts of parishes of

Sales of developed properties with purchasers from the Netherlands
(administrative districts Leer and Rheiderland)
2004 2005 2006 2007 2008
1600
1411
1400 | 1324 1375
1202 1231
1200 -
1000 -
800 -
600 -
400 1 272 279 253 520 290
152 177 225 217
200 | 106 [T 56 84 78 e 89
= | | [ M
| 9% | 21% | 12% | 30% | 13% | 1% | 17% | 36% | 15% | 31%
W Administrative district Leer total W Administrative district Leer, the Netherlands
HRheiderland total ORheiderland, the Netherlands
I.3-26:  Contracts for developed properties with purchasers from the Netherlands in the administrative districts

Leer and Rheiderland 2004 — 2008 [8]
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the administrative district of Borken that are
bordering the Netherlands. 114 of these contracts
involved German purchasers and 54 contracts
purchasers from the Netherlands. If, for compar-
ison reasons, the quotient of the paid purchase
price and allocated indicative land value is
determined, itcanbe seenthatpurchasersfromthe
Netherlands on average paid a purchase price
that was approx. 12% above the indicative land
value. The German purchaser remained, on
average, on the level of the indicative land values.

During the examination of land purchases involving
developed single- and two-family houses, a total
of 215 contracts was processed; 160 of these
contracts were with German purchasers and 55
contracts with purchasers from the Netherlands.
If the average square metre prices that were paid
are compared, there is, however, no difference
with respect to the origin of the purchaser. On
average, the person from the Netherlands paid
about the same as the German person.

For a reliable statement on the influence of
purchasers from the Netherlands on the admin-
istrative district of Borken it would, however, be
necessary to carry out more comprehensive stat-
istical studies on the effects of individual property
characteristics on the purchase price structure.

The city of Bocholt as the largest city of the
administrative district of Borken, carried out sim-
ilar studies and determined that for the years
2007 and 2008 there were 4 purchasers from the
Netherlands out of a total of 70 concluded contracts
for undeveloped and developable land. If the
quotient of paid purchase price and allocated
indicative land value is determined for price com-
parison purposes, the purchasers from the Nether-
lands had paid a purchase price that was approx.
46 % above the indicative land value. In case of
German purchasers, this amounted to 4 % only.

With respect to the sale of developed single- and
two-family houses, the share of purchasers from
the Netherlands was very low. Out of a total of 550
purchase contracts, there was an involvement
of purchasers from the Netherlands in 9 cases.
A price comparison on the paid average
square metre price, as it was carried out in the
administrative district of Borken, was not possible
due to missing information on the actual living
space of the sold properties.

Because of the low involvement of purchasers
from the Netherlands in the real estate market of
the city of Bocholt, the percentage figures must be
considered very cautiously. In this case, it would
also be necessary to carry out comprehensive
statistical studies on the influence of individual
property characteristics on the purchase price
structure.

Land Market in Germany

Highly detailed studies, which can also be found
in the regional real estate market report, were, by
contrast, carried out by the administrative district
of Kleve. For the report year 2008, a market
share of purchasers of land for the construction
of individual residential real estate from the
Netherlands of up to 38% was determined in
some parishes (lll. 3-27).

Explanation of the example
of Kleeve

31 Number of registered purchases |
in the municipality !

35% Percentage share of purchasers 2 o R
from the Netherlands A e

"L__ ¢ &

1.3-27:  Proportion of purchasers from the Nether-
lands purchasing land for the construction
of individual residential real estate in the
administrative district Kleve 2008 [10]

The percentage share of purchasers from the
Netherlands in the acquisition of commercial
building land was approx. 5% (2 purchases).

In relation to the purchase of developed land,
purchasers from the Netherlands had a market
share of 23 % of a total of 1490 purchases (lll.3-28
and 11l. 3-29).

The exact effects of purchasers from the
Netherlands on the real estate market in the
administrative district of Kleve, broken down by
market segments, is presented in the following
table (Tab. 3-28).

The registered purchases in the market segment
for apartment and part owned real estate dropped
between the reporting years 2007 and 2008 by
almost 20% to 411 purchases. Yet, the share of
purchasers from the Netherlands continued to
increase by 3% to (lll. 3-30).

Arbeitskreis der Gutachterausschiisse

m und Oberen Gutachterausschiisse
in der Bundesrepublik Deutschland



Land Market in Germany Report on the German Real Estate Market 2009 61

Local municipality

50%

District area
13%

Neighbouring region

3%

Abroad (NL) _ Ruhr
23% 7%

remaining Federal
Abroad (miscellaneous) Republic of Germany

1%

1.3-29:  Origin of purchasers of developed land in
the administrative district Kleve 2008 [9]

Explanation of the example
of Kranenburg

84 Number of registered purchases
in the municipality

88w Percentage share of purchasers
from the Netherlands

111.3-28:  Proportion of purchasers from the Nether-
lands in the purchase of real estate in the
administrative district Kleve 2008 [9]

AT T OO Proportion of purchasers

from the Netherlands [%]

Property type the administrative district
Kleve

Single- and two-family houses

detached single-family houses 536 37
Detached single-family houses with 8 1
additional, self-contained apartment

Two-family houses 48 21
Semi-detached houses 6 33
Terraced houses 242 14
Semi-detached house 386 15
Holiday homes 6 33
Multiple dwelling units

Three-family homes 10 30
Multiple dwelling units 42 24
Mixed use properties 30 10
(commercial share less than 20 %)

Residential/commercial buildings 30 13

(commercial share in excess of 20 %)

Office, administration and business buildings
Office/administration buildings 0 0
Business buildings

(commercial use: 100 %) 2 50
Commercial and industrial properties

Commercial/industrial operations 17 12
Tertiary trade 7 0

Tab. 3-28: Proportion of purchasers from the Netherlands in the property types of the real estate market
in the administrative district Kleve 2008
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Abroad (NL)
Abroad
remaining
Federal Republic
of Germany

Ruhr

Neighbouring
region

District area

Local
municipality

@ 2006

0% 10% 20%

30% 40% 50% 60%
@ 2007 02008

I.3-30:  Origin of purchasers that purchased freehold apartments
in the administrative district Kleve 2006 — 2008 [11]

Rheinland-Pfalz

4 )
RHEIN:T;I\%P:L‘;NLHHL

4

LUXEMBURG

Administrative
. district
Trier-Saarburg

SAAR D
4
) ,‘“J' 4

Rheinland-Pfalz has a boundary with three
European neighbours — Belgium (57 km),
France (108km) and Luxembourg (125km). The
influence on the German real estate market is
almost exclusively dominated by purchasers from
Luxembourg. In the northern regions a spill-over
effect from the Netherlands can be observed,
which are even farther away. There were also
purchases from Belgium and France; these had,
however, no major effects on the market.

The largest spill-over effect could be observed in
the administrative district of Trier-Saarburg;
it was caused by the influence of Luxembourg.
This is covered in detail in the current
"Landesgrundsttcksmarktbericht Rheinland-
Pfalz 2009" (State Real Estate Market Report
Rheinland-Pfalz 2009). Because of the high
land prices in Luxembourg, more and more
Luxembourgers decide to purchase a property
on the German side. Because of the significantly
higher purchasing power in Luxembourg and
the higher incomes resulting from same,
these purchasers are generally prepared to
pay more (lll.3-31). As a consequence, there

Land price level —
for residentuial
building land -
in good location

II.3-31:  Land price level in Luxembourg and Rhein-
land-Pfalz (district Trier-Saarburg) 2008 [18]

are disproportionate price increases and an
unusually high level of land value in the regions
near Luxembourg.

Since 1996, the local land price index for

residential building land in parishes in close
proximity to the border to Luxembourg that are

I
| TI—
”"”‘i 1/2008

(= 82,4%
s /
12,1%

Administrative district
Trier-Saarburg
for residential building land
— Purchaser share—

II.3-32:  Increasing trend of demand from Luxem-
bourg for residential building land in the
administrative district Trier-Saarburg
2008 [18]
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part of the association increased by approx. 67 %
more than the respective land price index for the
state average. It is only since c. 2004, that the
remaining administrative district followed with a
land price index increase of up to 21 % above the
state average (lll. 3-32).

The share of purchasers from Luxembourg has
increased steadily for a number of years and
amounted to 17.6% for undeveloped building
plots in Jan/2008. Purchasers from Luxembourg
also had an effect on the market for developed
land (15 % share in Jan/2008 with respect to not
partitioned land and 19.1% share in Jan/2008
with respect to residential property).

Schleswig-Holstein

DANEMARK
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Schleswig Holstein shares an over c. 67km
border with Denmark. The Danish influence on
the regional real estate market was examined
by the board of expert valuers of the city of
Flensburg and applied to the local real estate
transactions. Because of its location only 5km
from the German-Danish border, the city of
Flensburg, as a Oberzentrum, i.e. central city, is
also strongly characterised by Danish investors.

No detailed examination was carried out; but it is
possible to observe an upward trend in the sales
figures due to an increase of foreign investors
entering the real estate market in Flensburg
between 2005 and 2007. There was a particularly
high demand for investment properties. In 2008,
only afew properties were sold to foreign investors
and the number of contracts received has almost
dropped to the levels of 2003 and 2004. In the
case of developed land and apartments, a drop
in sales by approx. 26 % and approx. 21% [13]
could be observed if compared to the previous
year.
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3.3.1 Baden-Wirttemberg

Area: c. 35,800 km?
Population: c. 10.7 million
Population density: 301 Population/km?

Baden-Wirttemberg is one of the economically
strongest German federal states and also one
of the leading technology regions in Europe. The
number of research and development institutions
in the state is high — Baden-Wdrrtemberg is there-
fore also well known as an important European
research location.

Development is driven by the economy; this devel-
opment takes place mainly in the automotive,
data processing, electrical engineering, optical
and chemical industries. Baden-Wiurttemberg is a
stronghold of SMEs and the craft trade.

The state area consists of approx. 45.9% agri-
cultural areas, 38.2% forests, approx. 14.0%
settlement and traffic areas and 1.9 % are covered
by water and areas that have other uses.

In 2008, the number of people in gainful employ-
ment was c. 5.37 million. 2% worked in agriculture
and forestry, 37 % in the manufacturing industries
and 61% in the service industry. The annual
average unemployment rate was 4.1 % in 2008.

Baden-Wirttemberg is, in terms of tourism, with
approx. 44 million overnight stays, the second
most important German tourist destination after
Bayern.

Baden-Wirttemberg is divided politically into 35
administrative districts and 9 independent cities,
as well as 1,102 parishes.

The landscape in Baden-Wurttemberg is char-
acterised by the valley of the Rhine River in the
west at the border to France, the Black Forest
with the Swabian Jura and the landscape along
the Neckar River. Agriculture is an important
economic factor in the rural areas (grass land
farming, feed crops; special crop farming, wine
growing etc.).

Land Market in Germany

3.3 The individual

federal states

The boards of expert valuers in Baden-
Wirttemberg are established at a municipal
level within city and municipal administrations.
A small number of municipalities have formed
associations for administration purposes. The
contact details of the boards of expert valuers are
available on the Internet (see Chapter 7.1).

The market data for Baden-Wurttemberg was
obtained from the evaluations from 15 member
cities that are represented in the working group
of the municipal land survey agencies within the
Stadtetag (congress of municipal authorities) in
Baden-Wirttemberg. They reflect the market
level of the metropolitan and surrounding
regions. The available data from the 15 cities is,
however, not sufficient to provide reliable results
for the whole real estate market of the state of
Baden-Wirttemberg. It is, however, certain that
the Stuttgart region is one of the economically
strongest regions and also one of the areas with
the highest real estate prices in Germany.
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3.3.2 Bayern

Area: c. 70,500 km?
Population: c. 12.5 million
Population density: 177 Population/km?

The boards of expert valuers in Bayern are
— in accordance with the Bayern regulations
governing boards of expert valuers — established
by independent city and administrative district
regions and therefore have a decentralized
organisation. Because of the current legal
situation, there is no state board of expert valuers
and no common central office. The summary of
the state-wide data was therefore prepared on
a voluntary basis by the working group of the
boards of expert valuers of the independent cities
in Bayern (Arbeitskreis der Gutachterausschisse
der kreisfreien Stadte in Bayern). The response
rate with respect to the data that was submitted in
the course of this process was overall pleasingly
high. A response rate of 85% was recorded for
the independent cities, while the response rate of
the administrative districts amounted to 60 %. The
overall database is therefore approx. 66 %. Using
this base data, which has some particular gaps
for the regions Lower Franconia Unterfranken,
Schwaben and eastern Niederbayern, the
following analysis reports were prepared.

Bayern is, with approx. 70,500km?, the largest
federal state in terms of area. Only11% of the
area is used as settlement and traffic areas.
With c. 12.5 million inhabitants Bayern is, after
Nordrhein-Westfalen and ahead of Baden-
Wirttemberg, the state with the second highest
population. The population growth in recent years
can be attributed to the highest domestic inward
migration within Germany. The state capital
of Miinchen is, with a population of 1.3 million,
after Berlin and Hamburg the third largest city in
Germany. Bayern is, with c. 77 million overnight
stays per year, an important tourism destination
in Germany [3].

A large part of the overall economic performance
in the Free State of Bayern is in particular
concentrated on the urban agglomeration areas
of Minchen, Nirnberg-Furth-Erlangen (as one
metropolitan region), Augsburg, Ingolstadt,
Rosenheim and Wurzburg. Beyond these areas,
the economic structures are of rather secondary
character. Notable is an economic south-north
incline (with the exception of the metropolitan
region of Nurnberg-Firth-Erlangen), which is
not only reflected in respect to commercial, but
also to residential real estate. In this respect, the
regions along the former border between East
and West Germany must be emphasised, which,
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because of the demographic development,
are struggling overall with a decrease of their
economic strength and, in correlation, with
falling land prices. Considering the population
development projections prepared by the state
statistical office, no change in this trend can be
expected for the near future (lll. 3-33) [2].

The developments with respect to recorded
purchases and area and financial turnover are
presented below on the basis of the submitted
data. Average indicative land values for the
construction of individual residential and
commercial real estate are also presented. The
peak values for the metropolitan regions are
also included. Finally, there is an analysis of the
retail locations in larger cities. On the basis of
the submitted data, the following figures were
projected for the whole state of Bayern in order
to be able to carry out comparisons with the
federal level.

Because of the extraordinary diversification in
relation to the value of single- and two-family
houses, which can in particular be attributed
to the significant differences in the indicative
land values for residential developable land, no
average values were determined.

Turnover

Approx. 129,000 purchases were registered in
the Free State of Bayern during the report period
2008. This is a drop of c. 2% from the previous
year. Agricultural and forestry land accounted
for c. 20,000 of these purchases; purchases in
this segment were therefore 12.5% higher than
the previous year's value. The segments for
individual residential real estate (developed and
undeveloped land), land for commercial use and
apartment and part-ownership accounted for c.
109,000 cases. This is an increase of c. 2.6 %.
This increase occurred in particular in the areas
of developed single- and two-family houses
(increase of 3.2%) and apartment and part-
ownership (increase of 4.4 %).

The recorded area turnover in 2008 was c.
36,500 ha, which corresponds to an increase of
approx. 10% if compared to the previous year.
This growth can be attributed to a turnover
increase in the sector of agricultural and forestry
land of 39.1 %. At the same time, there was a drop
of 19% in the sectors of undeveloped land for
individual residential and commercial real estate
and developed single- and two-family houses.

Arbeitskreis der Gutachterausschiisse

m und Oberen Gutachterausschiisse
in der Bundesrepublik Deutschland

65

Bayern



66

Report on the German Real Estate Market 2009

Land Market in Germany

betrween 2?)0'8 and 2028 -
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11.3-33:  Anticipated population changes in Bayern between 2008 and 2028

The financial turnover in 2008 amounted to c.
€25.8 billion as compared to c. €34.1 during
the previous year. This corresponds to a drop of
about 24%. The proportion of agricultural and
forestry land amounted to c. €930 million in 2008
and to c. €770 million in 2007. This corresponds
to an increase of 21 % between 2007 and 2008.
Approx. €25 billion in 2008, as compared to c.
€33.4 billion in 2007, was recorded for the sectors
of undeveloped land for individual residential and
commercial real estate, developed single- and
two-family houses and apartment and part-
ownership. This corresponds to a drop of about
25%.

An analysis of the number of purchases and
of the area and financial turnovers shows that
agricultural and forestry purchases saw an
average increase of almost 30% in all respects
— the number of sales as well as the area and the
financial turnover.

The sector for undeveloped land for individual
residential real estate is in decline overall, in
particular in terms of price development. A
substantial slump of c. 42.6% was recorded
in relation to the financial turnover in the area
of undeveloped land for commercial use. This
also allows the drawing of conclusions on the

developments of the latest economic crisis.
A relatively moderate decline of c. 5% was
recorded for developed plots for single- and two-
family houses, while the price development in the
area of apartment and part-ownership remained
almost stagnant.

Indicative land values

The indicative land values in the area of individual
residential real estate for average locations in the
Free State of Bayern range between 30€/m? in
rural areas and up to 648€/m? in and around the
state capital of Mlinchen. An average indicative
land value of 197 €/m? was determined (excluding
the state captial of Minchen) for individual
residential real estate. This corresponds almost
exactly to the value that was determined in 2007.
Exemplary average indicative land values for
Bayern as of 31st December 2008 are presented
in illustration Ill. 3-34.
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1I.3-34:
in Bayern as of 31st December 2008.

The larger cities reported the following indicative
land values for prime locations as of 31.12.2008
(Tab.3-29):

Prime locations/Individual

residential real estate

State capital Minchen 1,567 €/m?  +6,9 %
(average location) 648 €/m?  -3,0%
Nirnberg 470 €/m? +0 %
Wiirzburg 430 €/m? +0 %
Ingolstadt 475 €/m? +0 %
Regensburg 497 €/m? +0 %
Augsburg 520 €/m? +0 %
Landshut 350 €/m? +0 %

Tab. 3-29: Indicative land values for prime locations and
individual residential real estate in Bayern

Indicative land values between 25€/m? in
rural areas and 175€/m? in independent cities
are reported for commercial areas in average
locations. Overall, an average indicative land
value of c. 102€/m? can be determined for
traditional trade areas in average locations.

Selected average indicative land values for individual residential real estate

Business locations

During the report year 2008, between 1,000€/m?
and 5,700€/m? were recorded for prime business
locations in the Oberzentren (central cities). The
state capital of Miinchen submitted a top value of
50,000€/m? in this respect. In the Mittelezentren,
prime business locations were traded at between
500€/m? and 1,750€/m?2.

Secondary locations in the Oberzentren
in Bayern ranged between 700€/m? and 3,000€/
m2. Milnchen determined a value of approx.
32,000€/m? for this segment.

The Mittelzentren in Bayern reported average
location values of between 200€/m? and 1,050€/
m? for secondary locations.

Further information is available online at (see
Chapter 7.1).

Arbeitskreis der Gutachterausschiisse

m und Oberen Gutachterausschiisse
in der Bundesrepublik Deutschland

67




68

Berlin

Report on the German Real Estate Market 2009

3.3.3 Berlin

Area: c. 900 km?
Population: c. 3.4 million
Population density: 3834 Population/km?

Berlin, with its 12 boroughs, is, for historical
reasons, marked by a decentralised city structure
with highly diversified uses (lll.3-35). After
more than 20 years, any evidence of the former
division of the city has largely disappeared from
the cityscape.

Source: SenStadt Berlin

1.3-35:  Berlin Boroughs

Since then, Berlin has developed into animportant
science and research location, but also into a
city of art and of media and creative industries.
The variety of museums in Berlin is surprising,
and the city has been able to develop its national
and international significance and image as an
attractive tourist destination extremely well.
Berlin also has spacious and varied open spaces
with a high leisure and recreational value. About
22.8% (203 km?) of the state area is agricultural,
forest and meadow spaces. There are further c.
119km? green and recreational spaces including
other free and green spaces; c. 60km? are
covered by water.

With 3,475,392 inhabitants, the population peaked
in 1993 (calculated from the time of German re-
unification). The period between1994 and 2000
brought a continuous population decline which
reached, with 3,382,100 inhabitants, its lowest
point, in 2000. The population figures have been
steadily growing once again since then and
the population was at 3,431,675 inhabitants in
2008 [1].

Since the opening of the new Berlin Central Train
Station in May 2006, Berlin is once again linked
in all directions to the European long distance rail
network — for the first time since WWII. In terms
of air traffic, the city is currently undergoing

Land Market in Germany

significant changes. The central airport of Berlin-
Tempelhof was closed in October 2008. The new
"Berlin Brandenburg International" (BBI) airport
is currently under construction. This airport is
intended to replace the existing airports of Tegel
and Schoénefeld which have already been working
at their capacity limits for some time now.

Even though the global economic climate and
regional markets deteriorated at rapid speeds
over the past months, the Berlin economy showed
an actual growth of 1.6 % for the whole year 2008.
As in 2005, the city-state had therefore once
again exceeded the average federal growth rate.
A look back over the past few years shows clearly
that, after a long period of structural changes,
the Berlin economy was able to gain strength.
While the unemployment rate in Berlin was still at
20.1% in 20086, it had fallen to 17.9% in 2007 and
was at 16.1% in 2008. Towards the end of 2008,
employment in Berlin was still stable. However,
at the turn of the year 2008/2009, the seasonal
increase in unemployment was already higher
than during the three previous years.

A long-term comparison of the situation in the
Berlin real estate market since 1990 shows at
first a backlog and adjustment demand in the
course of German re-unification. This was largely
followed by a period of normalisation, a boom
phase between 2005 and 2007, and a clear return
to the previous "normal" market conditions since
2008 (lll.3-36 and 1ll.3-37). This development
illustrates, among other things, the initial high
expectations with respect to Berlin's new role as
capital city, the subsequent disillusionment and
the anticipated — but in the meantime largely
muted — expectations with respect to the value
propositions that are available here in comparison
with other European capitals.

The top results of 2007 with approx. 27,000
purchase contracts and a financial turnover of
c. €14.6 billion, could not be achieved in 2008.
During the report year 2008, a drop to c. 24,000
purchase contracts and a financial turnover of c.
€7.2 billion was recorded; the market segment
with the highest number of sales was apartment
and part-owned real estate which accounted for
approx. 70 % of sales, followed by developed land
with 20% (2007: 24,3 %) and undeveloped land
with 10 % (2007: 8,9 %) of all registered purchase
contracts. With respect to the amount of money
that was exchanged, developed land is, with
64 %, still the segment with the highest turnover,
followed by apartment and part-owned real estate
with c. 27 % (1ll. 3-38 and Ill. 3-39). The sale of full
real estate portfolios/large-lot sales had already
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dropped noticeably in 2007 and could almost be
called negligible in 2008.

Undeveloped land turnover was, with c. 74 % (in
terms of numbers), once again predominantly in
the eastern part of the city in 2008. The focus
with relation to developed land (c. 61%) and
apartment and part-owned real estate (c. 65 %)
is, by contrast, on the western part of the city.
The frontrunner in terms of financial turnover

Turnover figures by amount of money — long-term comparison

was in 2008 — as in previous years — was the
borough of Mitte (c. €1.3 billion), followed by
the Charlottenburg-Wilmersdorf (c. €1 billion).
Despite the relatively high proportion of the
overall area in Berlin, there was no sale of purely
agricultural and forestry land.
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1.3-38:  Turnover shares in the market segments

by number of purchase contracts 2008

WI.3-39:  Turnover shares in the market segments

by amount of money 2008
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.3-40:  Turnover figures by area— long-term comparison

The area turnover of developed and undeveloped
land declined from c. 1,576ha (2007) to c.
1,219ha (2008) (11l.3-40). The area turnover for
living/floor area in the sector for apartment and
part-owned real estate remained largely stable
and dropped only marginally from c. 111ha
(2007) to c. 104 ha (2008). The area turnover in
2008 was therefore once again slightly above the
turnover of the period 2000 — 2004.

The biggest changes from the previous year
could be observed in the market segment for
developed land and within that in the area of
investment properties (Tab.3-30). The price
increases for investment properties that could
be observed in 2007, were not continued in
2008 — not least because of the financial crisis.
Yet, despite substantial turnover decreases and
declining square metre prices in some parts, no
dramatic drop in prices can be observed; there
is merely a normalisation of the situation to pre-
2006 conditions.

Unlike the developments in the area of investment
properties, the turnover achieved in relation to
undeveloped land and single- and two-family
houses remained completely unaffected by the
financial crisis in 2008, both in terms of number
of sales as well as the amount of money that was
exchanged. While prices for single- and two-
family houses essentially are stable to slightly
increasing, there continue to be significant
price differences between the two parts of
the city. Purchase prices for detached houses
(construction before 1949), for example, ranged
between €150,000 — 200,000 in the west, as
compared to €120,000 — 230,000 in the east.
The average purchase price of all detached
single- and two-family houses is, with 1,614 €/m?
floor space, only slightly below the comparable
previous year's value (1,660€/m?).

If the turnover decline in the area of apartment
and part-owned real estate due to decreasing
portfolio transactions, which could be observed
as early as 2007, is not considered, the turnover
in 2008 of c. 16,700 sales decreased only slightly
if compared to the previous year's figure of
c. 18,000. Despite the financial crisis, a slight
increase of the price level could be observed, in
particular in preferred locations. The bandwidth
of purchases prices achieved with the sale of
freehold apartments (redeveloped old buildings)
in average locations did increase slightly between
2007 (680 — 2,320€/m? living area, average
1,370€/m? living area) and 2008 (700 — 2,560€/
m? living area, average 1,540€/m? living area).

The Berlin real estate market of 2008 appeared
overall unimpressed by the financial crisis and
its effects. The, in some cases extreme, drops
in turnover in relation to investment properties
merely represent a return to normality. Whether
this will also be the case in 2009 will essentially
depend on the further development of the
economic conditions.

Further details and first outlooks for 2009
are contained in the Berlin real estate market
reports. These are available in both digital as
well as analogue format over the Internet (see
Chapter 7.1).
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Turnover of developed land in the real estate market

in Berlin 2008

Submarket City location Purchases Financial turnover Area turnover
Number million € ha
2008 | 2007 [Change| 2008 | 2007 [Change| 2008 | 2007 |Change
Developed land Berlin " 4,926 | 6,553 | -25% 4,663.3 |11,604.4] -60% | 750.7 | 1.074,4| -30%
West 2,062 | 3933 | -25% 2,764.4 | 7441.6| -63% | 4305 | 6653 | -35%
East 1,894 | 2302 | -18% |[1,631.7 | 3355.2| -51% | 286.8 | 3458 | -17%
Sales in packages |  Berlin 70 318 | -78% | 2672 | 807.6 | -67% | 33.4 51.1 -35%
Of that:
Single-/ and Berlin 3,022 | 3,013 0% 7948 | 801.3 | -1% 206.5 | 198.2 4%
two-family houses 2 West 1,853 | 1,897 | 2% | 5735 | 5959 | -4% 121.4 | 1221 1%
East 1,169 | 1,116 5% 221.3 | 205.4 8% 85.1 76.1 12%
Residential and commercial Berlin 1,453 2,888 -50% | 2,259.8 | 5,032.8 | -55% 268.4 | 429.0 -37%
(tr’:n't'g':iies o with West 886 1,687 | -47% |1,3222| 31158 | -58% | 163.2 | 2629 | -38%
partial commercial use) East 509 911 -44% | 677.8 | 1,407.5| -52% 772 | 115.0 -33%
Sales in packages |  Berlin 58 290 -80% | 259.8 | 509.5 | -49% 28.0 | 511 -45%
Office and Berlin 206 350 -41% | 1,169.4 | 4,727.5| -75% 952 | 2453 | -61%
Commercial real estate West 95 181 -48% 559.1 | 2,999.2 | -81% 43.5 164.8 -74%
East 99 141 -30% | 6029 | 1,430.2| -58% 463 | 68.3 -32%
Sales in packages |  Berlin 12 28 | 57% | 74 | 2981 | -98% | 5.4 122 | -56%
Of that:
Retail sales (e.g. shops, Berlin 43 54 20% | 133.0 | 5783 | -77% | 25.0 34.3 27%
shopping centres, building and West 19 25 -24% 88.5 493.9 -82% 12.0 15.4 -22%
garden markets, department stores) East 24 29 -17% 445 84.4 -47% 13.0 18.9 -31%
Commercial and Berlin 81 100 -19% | 1465 | 1551 | -6% | 124.0 | 106.1 17%
industrial properties West 47 50 -6% 95.6 104.6 -9% 75.7 65.5 16%
East 34 50 -32% | 50.9 50.5 1% 48.3 40.6 19%
Miscellaneous developed Berlin 164 202 -19% | 292.8 | 887.7 | -67% | 56.6 95.8 -41%
Land West 81 118 31% | 2140 | 626.1 | -66% | 26.7 50.0 -47%
East 83 84 1% 788 | 261.6 | -70% | 29.9 45.8 -35%
Of that:
hotels, hotel accommodations Berlin 22 24 -8% 947 | 3385 | -72% 3.2 9.2 -65%
West 17 13 31% 87.4 | 208.7 | -58% 2.3 35 -34%
East 5 11 -55% 7.3 129.8 | -94% 0.9 5.7 -84%

") Showing package deals only related to Berlin.

2 Including small houses, villa plots a.o.

Tab.3-30: Turnover developed land 2008

GA
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3.3.4 Brandenburg

Area: c. 29,500 km?
Population: c. 2.5 million
Population density: 86 Population/km?

The federal state of Brandenburg has a border
with four other federal states — Mecklenburg-
Vorpommern, Niedersachsen, Sachsen-Anhalt
and Sachsen; Brandenburg encloses the federal
capital of Berlin. Business enterprises and
resident population alike are concentrated in the
greater metropolitan area surrounding Berlin; the
outer regions of the state (outer development
space) are characterised by a low population
density, tourism, agriculture and forestry. The
state capital of Potsdam is clearly a location of
particular importance. The largest infrastructural
project within the region is the ongoing new
construction of the "Berlin Brandenburg
International" (BBI) airport in Schénefeld.

The 18 boards of expert valuers in Brandenburg
recorded 37,959 purchase contracts with a
financial turnover of c. €2.8 billion during the
report year 2008. The numer of contracts has
therefore remained stable. The extraordinarily
high financial turnovers of the years 2006 and
2007 were, however, not achieved. The drop of
financial turnover amounted to 23%. The real
estate market in the state capital in Potsdam
retained its outstanding position: strong demand
and preferred locations continue to generate high
real estate prices in comparison to the rest of the
state.

Fewer purchase contracts and a 19% lower
financial turnover were recorded for undeveloped
building land. The price for development land
in the segment individual residential real estate
amounted to a state average of 66 €/m?; this can
be broken down into approx. 29€/m? for the outer
development space and approx. 73€/m? for the
greater metropolitan area. Overall, the prices for
residential development land sagged slightly.

Despite the significantly lower financial turnover
(-27 %), the demand for developed real estate
remained constant. The reduced turnover must
be primarily attributed to the reduced trade in
investment properties. The overall price level
remained stable. Detached single-family homes
constituted the type of developed real estate that
was most in demand. On state level, there was
hardly any change to the average price of approx.
€200,000 for a detached single-family home with
a construction date after 1990. Average prices
ranged from approx. €133,000 in the outer
development space to approx. €213,000 in the
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greater metropolitan area to approx. €370,000 in
Potsdam.

Demand for freehold apartments is highest within
the state capital of Potsdam. The number of
concluded contracts and the financial turnover
with respect to the initial (first) sale of apartments
decreased throughout the state; in case of
second-hand sales they reached the previous
year's level. Prices for residential space — approx.
€2,270€/m? for initial sales and approx. 1,220€/
m? for second-hand sales — remained almost
unchanged.

The real estate market for agricultural and
forestry land was, as during the previous years,
once again very lively. Sales numbers thus
increased by 19%, while the financial turnover
increased by 29%. In this respect, noticeable
land price increases of c. 10 % for arable land and
grass land and c. 20 % for forestry land could be
recorded. The average price for arable land in the
state was 0.31€/m2.

Further details are contained in the real estate
market report that is prepared and published
annually by the state board of expert valuers.
Real estate market reports of the regional boards
of expert valuers are available for the whole state.
These can also be ordered over the Internet (see
Chapter 7.1). Extracts from the respective real
estate market reports are available free of charge
for information purposes.

Grundstiicksmarktbericht
2008
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3.3.5 Bremen

Area: c. 400 km?
Population: c. 0.7 million
Population density: 1640 Population/km?

The federal state of Bremen is situated in the
north of the Federal Republic of Germany. A
special characteristic of the federal state of
Bremen is the fact that the state comprises the
two cities of Bremen and Bremerhaven which
are approx. 60km apart from each other, i.e. they
are spatially separated. The two cities are both
enclosed by the state of Niedersachsen. They
are linked by motorway, rail and the River Weser.

Bremen Bremerhaven
Area 325 km? 79 km?
Population 548,000 115,000

dPgﬁ:ilte;Itlon 1683 E;[z)ulation/ 1462 E;Eulation/

Ports and shipping, international trade relations
and top products in the high-tech sector provide
the foundation for the economic life in Bremen.

Bremerhaven is situated by the sea and is a
tourism centre.

Even if the state of Bremen has a distinctly urban
character, there is agricultural activity involving
approx. 210 operations and an operating area
of ¢c. 9100ha. The number of operations is,
however, decreasing.

The processing industry has approx. 150 enter-
prises with 47,000 employees. Of great import-
ance is the Mercedes-Benz plant in Bremen.

The state of Bremen has universities with a total
of ¢. 30,000 students. The latest establishment is
the private Jacobs University Bremen.

There are approx. 133,000 residential buildings
in the state, of which approx. 16 % are situated in
Bremerhaven.

Each city, Bremerhaven and Bremen, has its own
board of expert valuers.

Bremen

The price development in the real estate market
in Bremen had a decreasing trend in most market
segments in 2008. However, the development of
the past few years towards a differentiation of the
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overall market by location qualities, which could
be observed in all areas, did continue:

e The city-centre and preferred residential
locations showed stagnant to increasing
price levels in all market segments in 2008.

e Prices in the city locations south, west and
east generally continued to fall. In some
areas prices remained stable.

e Prices also continued to fall in Bremen-
North. They only remained stable in prime
locations.

Bremen City recorded c. 6,000 purchase
contracts in 2008. This corresponds to a real
estate market turnover of €1.03 billion. The area
turnover was 361 ha.

The statistical average square metre price for
developable land for residential use in Bremen
City amounted to c. 170 €/m? during the report
year 2008 and remained thus on the same level
as in 2007. In Bremen-North, the average value
dropped from 100 €/m? to 95 €/m2 For this
area it can also be concluded: the general price
development is not reflected in all residential
areas.Very good locations even show an upward
trend, while average locations continue to loose
value.

In the sector detached houses and houses
divided into two flats, the average price for newly
built terraced houses, semi-detached houses
and detached houses increased. The average
price of sold second-hand properties amounted
to c. € 139,000 for terraced houses, c. € 141,000
for semi-detached houses and c. € 215,000 for
detached houses and houses divided into two
flats.

Only a few initial (first) sales were registered
in relation to freehold apartments; these were,
however, situated in very good residential
locations and some of them had exclusive
finishings. Because of that, the average price
level increased strongly (+6%). The average
price for second-hand freehold apartments, by
contrast, continued to fall if compared to the
previous year (-3%). A refined analysis of this
market segment did, however, show that there
are some substantial variations in price. The
number of purchase contracts for converted
freehold apartments has decreased so much
over the years, that a separate analysis is no
longer possible.
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Bremerhaven

In Bremerhaven, c. 1,100 purchase contracts with
a financial volume of approx. € 108 million and an
area turnover of approx. 81 ha were concluded
in 2008.

The average square metre price for developable
building land for the construction of individual
real estate properties in Bremerhaven amounted
to 74 €/m2 (lll. 3-41).

In the sector detached houses and houses
divided into two flats, the average purchase
price, excluding the land value, for second-hand
properties amounted to 428 €/m? living area. An
analysis of the past 10 years shows a significant
price drop of almost 50%. In this respect, a
structural problem of the city of Bremerhaven
becomes apparent. The sales include many
houses that were constructed during the period
1920 to 1960. These buildings are economically
outdated due to lacking modernisation and
maintenance. In many cases, the indicative land
value is the only element that constitutes a real
value in the determination of the purchase price.

Land Market in Germany

The average purchase price per square metre
residential space for terrached houses and semi-
detached houses excluding land value amounts
to 658 €/m2. There was a continuous decline of
the average prices over the past years in this
segment too.

Depending on the year of construction, the prices
for second-hand freehold flats range between
200 €/m? and 1,200 €/m? living space. New
buildings cost approx. 2,000 €/m? living space; in
this respect it must however be noted, that these
prices are only achieved in particularly attractive
locations.

The local real estate market reports contain
further detailed information. Further information
is also available online at (see Chapter 7.1).
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Source: Real estate market report for Bremen / Bremerhaven
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1.3-41:  Development land for construction of individual residential real estate since 1999
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3.3.6 Hamburg Area Proportion of
Type of use turnover overall share

Area: c. 750 km? [ha] [%]
Populat!on: . c. 1.8 million . BUIIdm.g land, 28,700 38
Population density: 2344 Population/km? operating areas

Traffic areas 9,200 12
The location Green areas 7,000 9

Arable land 5,000 7
Hamburg, the "Gate to the World", is famous for Grass land 9.200 12 Hambutl
its port that extends over 7,400ha or approx. Frui .

; ruit production and
one tenth of the state's area. Hamburg is, as horticulture 3,000 4
one consequence, domicile for many d|.plomat|c Heathiand, mooriand.
consulates. 104 consular representatives are 2,700 4
. . . . layland, wasteland

situated in Hamburg (as of: April 2008), making F— 2700 5
the Hanseatic city the city with the highest ores '
number of consulates in Europe and the third Water 6,000 8
highest number in the world. Overall area 75,500 100

The economy is based on many sectors. Of
particular importance are the media sector, the
aviation industry and tourism, which is receiving
a great stimulus from, among other things, the
musicals that are performed in the city. The
number of overnight stays, for example, increased
thus from 4.8 million in 2001 to 7.7 million in 2008.

Hotel/ Overnight
Beds
Accommodation stays
offered

operations 29 beds [millions]
2001 270 28.726 4.77
2002 270 29,815 4.98
2003 273 30,227 5.41
2004 279 33,439 5.91
2005 281 33,848 6.38
2006 286 35,364 712
2007 286 36,701 7.35
2008 292 39,528 7.66

Tab.3-31: Hotel and bed supply in Hamburg [21]

The population has been increasing for several
years now and is, according to latest official
projections, expected to continue to grow until
at least 2025. Accordingly, the number of private
households in Hamburg is expected to increase
from currently more than 928,000 to 973,000 in
2025. The proportion of one-person-households
is, with 50%, above average. Approx. 30.5%
of the 1.1 million people working in Hamburg
commute into the city. The apartment market
in Hamburg and the surrounding region can
therefore rely on a stable demand.

But Hamburg is also a city of green spaces! Only
c. 50 % of the state area comprises developed or
traffic areas; the remainder consists primarily of
green spaces or water (Tab. 3-32):

Tab. 3-32: Area distribution in Hamburg

Turnover

The effects of the financial crisis could be felt
quite strongly in Hamburg, both as a major
city and a city-state, in 2008. But this affected
the area of investment properties only and not
owners of individual residential real estate. During
this crisis, the real estate market in Hamburg
proved exceptionally stable, which is obvious
from the consistent prices and the increasing
number of building plots sold. This can certainly
be attributed to the fact that continued high
economic attractivity and increasing population
figures are expected for Hamburg.

Overall, 1% more building plots, apartments and
houses were sold in 2008 than during the previous
year; however, the area turnover decreased, at
the same time, by 19 % and the financial turnover
by 26 %. These turnover decreases applied to the
investment sector only and, within that,
particularly to large properties. The market for
owner-occupied residential real estate remained
stable in 2008.

Overall, 11,608 plots, houses and apartments
changed owners. This corresponds to 3%
of properties recorded in the land registers.
With 54 %, the main share of this was freehold
apartments. Developed land accounted for 36 %
and undeveloped land for 10 % of all sales. The
total turnover was c. €5.6 billion.

The same number of single- and two-family
houses was sold in Hamburg in 2008 as during
the previous year. The number of freehold
apartments sold in 2008 even increased by 6 %.
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The turnover for office and commercial buildings
dropped by 29% in 2008, the financial turnover
even by 38%. The turnover decrease in relation
to warehouse and production buildings amounted
to 35%, in terms of financial turnover even to
65 %. The sale of apartment blocks and multiple
dwelling units dropped by 19%, the financial
volume by 44%. This extreme turnover drop
must, however, be considered against the
backdrop of the record sales in 2006 and 2007. If
compared to the period 2001-2005, the turnover
of commercial real estate and of apartment blocks
and multiple dwelling units has merely returned to
its normal standard in 2008.

With respect to building plots, however, there
were, with almost no exception, turnover
increases that confirm the increasing long-term
trend: In the case of buidling plots for single-
and two-family houses, the number of plots sold
increased by 17 %, in case of building plots for
apartment blocks the number increased by 31 %.
The figures dropped by 20 % with respect to office
and business buildings, but increased by 86 % for
commercial real estate. Sales of undeveloped
building land including prospective building land
accounted for a total in 2008 of ¢. 170ha and c.
€660 million (Tab.3-33). This corresponds to
0.22 % of the state area.

Area Money
Turnovers 2008

Contracts | turnover| [in mil-
[ha] lion€]
Freehold apartments 6,300 - 1,196

Single- and two-family
3,308 206.8 1,088

houses

Multiple dwelling units 495 54.9 637
Office/business buildings 241 64.9 1,817
Warehousing and

production 80 87.2 172
Undeveloped land 1,073 165.8 655
Agricultural Areas 24 48.7 3
Overall turnover 11,608 667.3 5,618

Tab. 3-33: Turnover within the market segments

Prices

The prices for detached houses continued to
remain stable. In this respect the phenomenon
can be observed, that prices have remained
practically unchanged for the past 10 years. The
average price for a detached house is € 383,000,
for a mid-terrached house €204,000. The prices
for freehold apartments were also 2% higher in
2008 than during the previous year.

Land Market in Germany

The square metre prices for apartment blocks
remained almost unchanged at 1,300€/m? living
area in 2008. Average yields were 14.3-times the
annual net rent or c. 7 %.

In the case of office and business buildings, the
yield determinant, i.e. the ratio of sale price and
annual net rent, remained almost unchanged at
15.1 or c. 6.6% in 2008; only in 1% of all cases it
was lower than it was in 2007.

The prices for building land remained practically
constant in 2008.

The average price for a plot for a single-family
detached house was c. €195,000 in 2008; the
average size was 703 m>2

Even if Hamburg consists of only a single
municipality, there are extreme location and
price variations. The indicative land values for
600m? plots for detached houses range from c.
70€/m? to 2,800€/m?, those for warehousing and
production areas from 60€/m? to 610€/m>.

Further information is available online at (see
Chapter 7.1).
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3.3.7 Hessen

Area: c. 21,100 km?
Population: c. 6.1 million
Population density: 288 Population/km?

Hessen is situated in the centre of Germany and
includes, with its Rhine-Main region, one of the
most important economic regions in Germany.
Hessen is, apart from that, characterised by its
agricultural and forestry areas, which cover 43 %
of the state's overall area.

However, only 1.5% of all persons in gainful
employment work in agriculture. 27,2% of the
workforce is employed in the public and private
service sectors, 26.5% in trade, hospitality and
transport. Largest employer is Frankfurt Airport,
Germany's most important freight and passenger
airport.

Report on the German Real Estate Market 2009

Hessen is characterised by a pronounced
South-North incline. The Wiesbaden-Frankfurt-
Darmstadt metropolitan area and the adjoining
administrative districts have the highest population
density. Accordingly, most real estate transactions
are concentrated in this region which also has the
highest land values and real estate prices.

While prices for building land for the construction
of individual residential real estate start at c.
20€/m? in the north and the east of Hessen,
they range up to an average of 800€/m? in good
locations in the state capital of Wiesbaden. In
the "Westhafen" area of Frankfurt, land value for
multi-storey residential real estate amounts to
approx. 2,800€/m2. A purchaser of commercial
real estate in Hessen will have to pay between
10€/m? and 400€/m? depending on location
and quality of the development land; prices for
agricultural land range between 0.50€/m? in
North Hessen and 10€/m?in the greater Frankfurt
area. (l1l.3-42).

Administrative district
Marburg-Biedenkopf

Lahn-Dill-Kreis

ieBen

Administrative
district

Limburg-
Weilburg

Rheingau-
Taunus-
Kreis

Dieburg

Administrative distric
BergstraBe

Administrative

Administrative
district
Waldeck-
Frankenberg

Schwalm-Eder-Kreis

Vogelsbergkreis

Administrative district

Wetteraukreis

Main-Kinzig-Kreis

Darmstadt-

Odenwald-
kreis.

district
Kassel

Werra-MeiBner-Kreis

Landkreis Hersfeld-
Rotenburg

Administrative
district
Fulda

Residential development land values

<=100€/m’
101-200 €/m’

201-300 €/m?
301-400 €/m?
>400€/m*

Effective date 01.01.2008

1.3-42:  Residential land values
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In 2008, the 47 boards of expert valuers in
Hessen recorded c. 52,000 purchase contracts
with a financial turnover of approx. €10 billion.
35 % of these were for undeveloped land, 37 % for
developed land and 28 % for apartment and part-
owned real estate. This breakdown of the market
segments varies, however, quite significantly
between the different regions.

The real estate market in Hessen dropped
sharply in 2008 if compared to the previous year.
The number of concluded purchase contracts
dropped by c. 5% in each of the three market
sectors. The financial turnover collapsed by an
impressive 43 %; the biggest drop in this respect
could be observed in the area of developed land
which amounted to -50% (11l.3-43). The lion's
share was determined for the city of Frankfurt,
which alone had a deficit of €4.6 billion. The
cause of this massive decline in major investment

Land Market in Germany

and portfolio sales must be attributed to the
current financial crisis.

The state-wide average price for a detached
single-family home was c. €230,000 in 2008.
This corresponds more or less to the previous
year's average value. The average price for
semi-detached houses remained also almost
unchanged at ¢. €200,000. Stagnation (i.e. £1 %)
can also be determined in relation to the prices
for second-hand (1,300€/m?) and newly built
(2.100€/m?) freehold apartments.

Further details are contained in the state-wide
real estate market report and the market reports
of the regional boards of expert valuers. These
are, with few exceptions, available for the whole
state of Hessen; an overview of the products can
be found on the homepage of the central offices
of the boards of expert valuers (see Chapter 7.1).

Financial turnover Hessen
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IIl.3-43:  Financial turnover in Hessen 2003 — 2008
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3.3.8 Mecklenburg-Vorpommern

Area: c. 23,200 km?
Population: c. 1.7 million
Population density: 72 Population/km?

Mecklenburg-Vorpommern is the state with the
lowest population density in the Federal Republic
of Germany. Only 2.1 % of the population lives
on 6.5% of the country's area. The landscape is
characterised by large forests which account for
21.4% of the state's area. Overall, 5.7 % of the
state area is covered by water, which is the main
characteristic of the extensive Mecklenburg lakes
region. Almost two thirds of the cultivated areas
are used for agricultural purposes.

Mecklenburg-Vorpommern is one of the most
important tourism regions in Germany. The most
importanteconomic centres are —in particular due
to the maritime industries — the Hanseatic cities
of Rostock, Wismar, Stralsund and Greifswald
and, additionally, the state capital of Schwerin
and Neubrandenburg. Rostock, Schwerin and
the Baltic sea resorts have the highest real estate
prices in the state.

In 2008, 17 of the 18 boards of expert valuers
in Mecklenburg-Vorpommern (excluding
Neubrandenburg) recorded c. 26,000 purchases
with an overall financial turnover of approx. €1.3
billion. 61% of these involved the purchase of
undeveloped real estate, 26 % developed real
estate and 13 % apartment and part-owned real
estate. In terms of financial turnover, undeveloped
real estate accounted for 28 %, developed real
estate for 49% and apartment and part-owned
real estate for 23 %.

The prices for developable land for the
construction of individual residential real estate
start at approx. 5€/m? in the administrative
districts of Uecker-Randow or Parchim and range
to approx. 180€/m? in prime locations in the
administrative district of Nordwestmecklenburg
and up to approx. 300€/m? in the Hanseatic city
of Rostock.

The land value in the sector of multi-storey
residential real estate ranges from c. 20€/m? in
the administrative districts of Uecker-Randow or
Parchim to c. 190€/m? in prime locations in the
Hanseatic city of Rostock and up to c. 255€/m?in
the administrative district of Rigen.

Between 3€/m? in the administrative district
of Uecker-Randow and up to 60€/m? in the
Hanseatic city of Rostock are paid in the
commercial sector.

The average prices for agricultural land range
from 0.11€/m? for arable land in the administrative
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district of Uecker-Randow to 0.95€/m? in the
administrative district of Nordwestmecklenburg;
the price for grass land ranges from 0.12€/m? in
the district of Uecker-Randow to 0.64€/m? in the
district of Nordwestmecklenburg.

Between c. €70,000 (580€/m? living area) in the
administrative district of Demmin and c. €210,000
(1,360€/m? living area) in the Hanseatic city of
Rostock were paid for the sale of detached single-
and two-family houses. Newly built properties
of this type achieved c. €150,000 (1,240€/m?
living area) in the Hanseatic city of Wismar and
up to c. €270,000 (1.890€/m? living area) in the
Hanseatic city of Rostock.

Between c. €45,000 (420€/m? living area) in the
administrative district of Demmin and c. € 160,000
(1,20€/m? living space) in the Hanseatic city of
Rostock were paid in the course of the sale of
terraced and semi-detached houses. The prices
for newly built properties of this type ranged
between c. €125,000 (1,200€/m? living area) in
the Hanseatic city of Stralsund and c. €220,000
(2,500€/m? living area) in the administrative
district of Nordvorpommern.

Approx. 472€/m? was paid for second-hand
freehold apartments in the district of Glstrow
ranging to 2,101 €/m? in the administrative district
of Bad Doberan; newly built apartments achieved
between 417€/m? in the administrative district of
Mecklenburg-Strelitz and up to 2,061€/m? in the
district of Ostvorpommern.

The real estate market in Mecklenburg-
Vorpommern with respect to prices for building
land is essentially stagnant or decreased
slightly if compared to the previous year. Special
exceptions are the administrative district of
Mecklenburg-Strelitz and the Hanseatic city of
Greifswald. Here, an increase of more than 10 %
from the previous year could be recorded.

Further substantial increases for agricultural
land purchases could be recorded, both in terms
of area as well as financial turnover. It is not
expected that the continuous increase of prices
for agricultural land will come to an end in the
next few years. This is benefitted by, among other
things, the excellent market position of the BVVG
(Bodenverwertungs- und -verwaltungs GmbH).

Further details are contained in the market
reports and the indicative land value maps of the
local boards of expert valuers. These cover, with
few exceptions, the whole state of Mecklenburg-
Vorpommern. The publication of a state real
estate market report is intended for the business
year 2010 at the earliest. Further information is
available online at (see Chapter 7.1).

Arbeitskreis der Gutachterausschiisse

m und Oberen Gutachterausschiisse
in der Bundesrepublik Deutschland

79

Mecklenburg-
Vorpommern



80

Niedersachsen

Report on the German Real Estate Market 2009

3.3.9 Niedersachsen

Area: c. 47,600 km?
Population: c. 8 million
Population density: 167 Population/km?

The state

Niedersachsen has a population of ¢. 8 million on
approx. 48,000km?2. Accordingly, Niedersachsen
is the second largest federal state in terms of
area and the fourth largest in terms of population.
Niedersachsen was founded in 1946 and
emerged from the states of Hannover, Oldenburg,
Braunschweig and Schaumburg-Lippe. The
state capital and largest city is Hannover with a
population of approx. 518,000.

61% of state's area is used for agricultural
purposes, 21% of the state are covered by
forests. Niedersachsen is, however, no longer
an agricultural state. Only 3.3% of the c. 3.6
million people in gainful employment work in
the agricultural sector. Approx. one quarter
(24.6 %) of people in gainful employment work
in the manufacturing industry, 26.2% in trade,
hospitality and transport and one third (31.8 %) in
the public and private service sectors.

The Volkswagen plant in Wolfsburg, the largest
automotive manufacturer in Europe, the intensive
agricultural  production  region  Oldenburg
Minsterland and the City of Hannover with its
CeBIT exhibition and the Hannover Trade Fair
are of main supraregional and international
significance. With a turnover of c. €14 billion,
tourism is another important industry in the
region.

Niedersachsen ranks 4th among the federal
states in terms of number of overnight stays.
Tourism centres include the East Frisian Islands,
the Luneburg heathland and the Harz Mountains.

Land Market in Germany

The real estate market

In 2008, real estate with an overall area of 495 km?
and with an overall value of €11.4 billion changed
ownership through the conclusion of 88,000
contracts. 16 % of these concerned development
land, 46 % developed land, 21 % apartment and
part-owned real estate and 13 % agricultural and
forestry areas (lll. 3-44).

If compared to 2007, the real estate market in
Niedersachsen largely declined in 2008. Overall,
the number of recorded purchase contracts
dropped by 1% (2007: -5%). Apart from the
market segments for single- and two-family
houses (+5 %), developable land for commercial
use (+3 %), land for agricultural use (+9%) and
other areas (+3%), all other market segments
showed a negative development.

If compared to the previous year (2007: +9 %),
the financial turnover dropped by18%, in the
Hannover region even by 34%. A particularly
substantial decline in Niedersachsen was
recorded in the market segments for apartment
blocks and multiple dwelling units (-32%),
business and administration buildings (-51 %)
and part-owned real estate (-36%). While
these segments showed a high increase in
sales during the previous year due to the large
number of sales of large individual residential and
commercial real estate as well as portfolio sales
to institutional investors, the proportion of these
sales was sharply in decline in 2008.

In terms of area turnover, a slight increase of 3%
was recorded in comparison to the previous year.
Overall, c. 50,000 ha changed owners; c. 71 % of
that were agricultural and forestry areas, c. 18 %
developed building sites and c. 8% undeveloped
building sites. The remainder consisted of areas
for public purposes (schools, hospitals etc.) and
other areas. With c. 12 %, the strongest increase
in this respect was recorded in the area of
undeveloped building space.

Contracts Money Areas
pP:;cl)ige Agricultural
u . i
Agricultural land Mlsc?lla(rj\eous fo?:sc:ry purpose Miscellaneous E:chl)lze Miscellaneous Undeveloped
and A< yndeveloped land land P Ia?nd land building
fo;esgy building tand
an land Undeveloped Devel
ol evel-
Apartments/ building land op\éd
part-owned land
real estate
Devel- Agricultural
oped Devel- and
Apartments/ land oped forestry
part-owned land land
real estate
1.3-44:  Turnover distribution by land type
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The decline in the number of contracts concluded
for development land for the construction of
individual residential real estate, which could be
observed since 2004, continued in 2008. While
19,983 contracts were concluded in 2004, there
wereonly 11,458 contracts in 2008; adrop of 43 %.
If compared to the previous year, the number
of contracts concluded in 2008 had dropped
by 12%. Prices for normal residential building
plots hardly changed in most municipalities. The
average price development ranged, depending
on supply and demand, between -10,9% in the
independent city of Wilhelmshaven and +13,1%
in the conurbations of the administrative district
of Osterholz. In most municipalities prices
had hardly changed. Building land in average

Report on the German Real Estate Market 2009

locations in Niedersachsen including costs for
the installation of public utility facilities ranges
between 19€/m? in peripheral locations in the
administrative districts of Liineburg and Liichow-
Dannenberg and 350€/m? in the state capitalof
Hannover. The average price decreased slightly
and is now at 89€/m? (previous year: 90€/m?)
(I11. 3-45).

The number of contracts for building land for
commercial use continued to increase by 3% in
2008 (2007: +7 %); the overall area sold in this
respect had also increased by 43% due to an
increased number of large-area transactions
(2007: +12%). The prices for these types of
spaces, which are often offered by the local

No information
to 25 €/m?

26 - 50€/m?
51- 75€/m?
76 - 100 €/m?
101 - 125 €/m?
126 - 150 €/m?
151 - 175 €/m?
176 - 200 €/m?
201 - 225€/m?
226 - 250 €/m?

ERERRORRAE0N]

251 €/m2 and more

IIl.3-45:  Indicative land values for individual residential real estate free of local infrastructure charges

in medium locations
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municipalities, have remained almost unchanged
for several years.

The number of contracts for developed residential
real estate increased by 2% in 2008 (2007:
-1%). The real estate index for Niedersachsen
(Niedersachsischer Immobilienindex— NIDEX) for
detached houses shows that prices for newly built
houses continued to increase (lll.3-46). Prices
for 10-year-old buildings remained constant,
prices for 20-year-old buildings have slightly
increased once again. Prices of 30-year-old and
older buildings continued to decline. Average
prices paid for detached single-family homes
ranged between €83,000 in the administrative
district of Lichow-Dannenberg and €254,000 in
the state capital of Hannover. The state average
for a detached single-family home was € 138,000
(2007: 140.000€), for a duplex house €144.000
(2007: 144.000€) and for terraced houses/semi-
detached houses €127,000 (2007: 129.000€).

New buildings

106 -
104 A
102
100 A
98 A
96 -
94 A
92 +
90 A
88 -
86 -
84 ~
82

Index value

2000 2001 2002 2003 2004 2005 2006 2007 2008

Year

1.3-46:  NIDEX for single-family houses (newly built;
basis year 2000 = index value 100)

The number of contracts for freehold apartments
has fallen slightly in comparison to the previous
year (2007: -7%). The real estate index for
Niedersachsen (NIDEX) for freehold apartments
shows that prices for newly built apartments have
increased once again to the levels of 2004 and
2005. The price decline for older apartments,
that could be observed on a long-term basis
over the past few years, has continued. New
freehold apartments cost between 1,310€/m? in
the administrative district of Gifhorn and 2,460€/
m?2 in the state capital of Hannover.

The number of developed real estate properties
that were conveyed in the course of foreclosure
auctions continued to increase with respect to
single- and two-family houses. In the market
segments for apartment blocks and apartment/
part-owned real estate, it is, however, possible
to determine a sharp decrease of these figures.

Land Market in Germany

The figures remained once again constant for
the segment of business and administration
buildings.

The increase in larger investments in the real
estate market in Niedersachsen, which could
be observed during the past two years, did not
continue in 2008; there was even a sharp decline.
Overall, approx. €1.6 billion was exchanged
in the course of such large investments and
portfolio sales in the market segments for
apartment blocks, business and administration
buildings and other buildings (2007: €3.5 billion);
this corresponds to about 14% (2007: 25%)
of the total financial turnover in the real estate
market in Niedersachsen. Major investments
were predominantly made in large cities and their
peripheral locations. With a proportion of 40 %
(c. €650 million), the Hannover region played the
most important role in this respect.

The number of contracts for agricultural areas
within the real estate market continued to increase
by 9% (2007: +4 %). The area turnover throughout
the state increased by overall 1% (2007: +7 %);
in this respect, the Weser-Ems region had a
particularly high turnover increase of 18%. In
2008, substantially higher prices were paid for
agricultural areas, in particular within the Weser-
Ems region. Apart from the positive income
development within the agricultural sector in the
past year, the increase with respect to arable and
grass land areas can also be attributed to the
demand for land for the cultivation of renewable
resources. The average square metre price for
arable land in Niedersachsen has increased to
1.63€/m? since the previous year (1.51€/m?); the
average area size was 2.5ha. With 0.90€/m?
the average square metre price for grass land
remained constant if compared to the previous
year (0.90€/m?). The average area size was
2.7ha.

Further detailed information on the real estate
market in Niedersachsen can be found in the
state real estate market report. It is available in
printed or digital form on data carriers and for
download from the Internet (see Chapter 7.1).
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3.3.10 Nordrhein-Westfalen

Area: c. 34,100 km?
Population: c. 18 million
Population density: 528 Population/km?

The state

Nordrhein-Westfalen, with its population of 18
million, is the state with the highest population in
Germany and is one of the economically strongest
regions in Europe. In hardly any other federal
state are urban, industrial and rural areas as
close together as they are here. The Rhine-Ruhr
region consists of the Ruhr Area (Ruhrgebiet)
and the Rheinschiene, which describes the area
along the Rhine River between the cities Bonn
and Duisburg; both areas are marked by a strong
urban character. The Rheinschiene, in turn, can
be broken down into the areas of Bonn, Kdin
and Dusseldorf. These include the bordering
Bergisch/Markische Stadteregion, i.e. city region
(BMR). The Eifel/Rur, Niederrhein, Mlnsterland,
Ostwestfalen/Lippe, Sauerland and Siegerland
regions have a stronger agricultural and forestry
character and are marked by SME enterprises.
Almost half of the state area in Nordrhein-
Westfalen is used for agricultural purposes, one
quarter is covered by forests.

The most popolous federal state has developed
from a mining and steel processing region to
a modern industrial and service location. North
Rhine-Westphalia has today the tightest research
network in Germany and is the most important
industrial location in Germany. 37 of the 100
largest German companies are located on the
Rhine and Ruhr. But Nordrhein-Westfalen is not
only a state consisting of large corporations only
but is also home of many SME enterprises. 99 %
of companies, more than 70% of the workforce
and more than 80% of persons undergoing
occupational training work within the SME sector.

Nordrhein-Westfalen, like no other region in
Germany, underwent huge changes over the
past decades and, in doing so, placed a great
focus on culture. This can be seen throughout
the state but particularly clearly in the Ruhr
Area. Today, more people in the former mining
region work in the creative industries than in
mining. Every year, the international arts festival
Ruhrtriennale attracts and fascinates people
from aller over the world. Nordrhein-Westfalen
has an unprecedented density of museums,
cultural centres, concert halls and theaters. With
the Aachen and Koln cathedrals, the Zollverein
mine in Essen and the Schloss Augustusburg in
the city of Bruhl — all World Heritage Sites — the
state has a great cultural past. With more than
2,500 events, 300 culture projects, the longest
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drama festival season in Europe and many other
projects, the Ruhr Area metropolitan region will
present itself as the European City of Culture
2010.

The real estate market

Overall, 123,920 purchase contracts (-1%) for
developed and undeveloped land with a financial
turnover of €25.72 billion (-23%) and an area
turnover of 234km? (+2%) were submitted in
Nordrhein-Westfalen in 2008. In some cases,
the various market segments developed quite
differently. The interest in single- and two-family
houses remains undiminished. 42,925 single- and
two-family houses (+3 %) with a financial turnover
of €8.33 billion (x0%) changed owners. The
number of commercial and industrial properties
sold, by contrast, decreased by 8 %; the number
of building plots sold for the construction of
individual residential real estate by 6%. The
market for multiple dwelling units declined by
11% and the one for office, administration and
business buildings even by 31%. Of particular
interest is the increase of sales in the sector for
agricultural and forestry areas: turnover in the
area of agricultural land increased by 9% and
of forestry land by 15%. During the report year,
4,560 properties with agricultural use and 1,400
properties with forestry use changed ownership.
In the course of this, €222 million was exchanged
with respect to agricultural land and €36 million
with respect to forestry land. The area turnover
amounted to 8,430ha for agricultural land and
3,800 ha for forestry land.

Market prices decreased slightly throughout
the state. Freehold apartments and single- and
two-family houses decreased by on average 2%
throughout the state. Prices for building land
continued to remain constant.

The frontrunner in terms of building land prices
in average residential areas is the state capital
of Dusseldorf with 475€/m? (lll. 3-47). In resepct
of good residential locations, Kéln with 780€/m?
ranked ahead of Dusseldorf with 630€/m? and
Aachen with 440€/m2. Prices are substantially
cheaper in some rural areas. The price per
square metre building land in average residential
locations amounts to, for example, 25€/m? in
Hallenberg and to 30€/m? in Medebach (both in
the Hochsauerland administrative district).

If building land prices are distinguished by region,
building plots in the Dulsseldorf region are the
most expensive. One square metre of building
land costs on average of €280 here. With mit
190€/m?, plots are cheaper in the Ruhr Area,
closely followed by the Bergisch/Markischen
city region with 186€/m?, the regions of Bonn
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Level of prices 2008
in euro/m2

W 325 0 475 (3)
[ 300 to 324 (4)
275 t0 299 (5)
© 250 to 274 (16)
225 to 249 (14)
200 to 224 (19)
175 to 199 (29)
150 to 174 (53)
125 to 149 (49)
100 to 124 (76)
W 75to 99 (64)
M 50 to 74 (47)
W tods (7

1I.3-47:  Building land price level in average locations 2008

Ostwestfalen/
Lippe
200.000 €

Muinsterland
190.000 €

Niederrhein
185.000 €

rgeblet
245.000 €

Sauer- and
Siegerland

205.000 €

210.000 €

Il.3-48:  Average purchase prices for end-of-terrace and semi-detached houses (newly built)
2008
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with 178€/m? and Kdln with 168€/m? and the
Niederrhein region with 152€/m=2. Building plots
can be acquired substantially cheaper in the
Minsterland region with 124€/m?, the Eifel/Rur
regions with 104€/m?, in the Ostwestfalen/Lippe
region with 96€/m? and in the Sauerland and
Siegerland regions with 87 €/m2.

Land prices for arable land in the administrative
districts came to an average of 2.50€/m? and
for grass land to an average of 1.70€/m2 The
highest prices for arable land were 4.62€/m?
in the administrative district of Mettmann and
4.38€/m? for grass land in the administrative
district of Rhein-Kreis Neuss. The average price
level for forestry land among the administrative
districts was 0.90€/m? and ranged between a
maximum of 1.59€/m? in the Herford district and
the minimum of 0.64€/m? in the Kleve district.

In terms of apartment ownership, the turnover
remained, with 41,700 properties sold,
unchanged if compared to the previous year;
the financial turnover amounted to €4.68 billion
(-2%). The Rheinschiene region is also the most
expensive region with respect to this market. The
square metre price for living space in a newly
constructed freehold apartment in an average
location in Koénigswinter amounted to €2,710.
This was followed by Dusseldorf with 2,670€/

Submarket Sales

Change

(in comparison with
the previous year)
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m? in second place and Ratingen with 2,570€/
m? in third. A freehold apartment in Rheine
(Minsterland region), by contrast, had a price of
1,490€/m2.

The cost of newly built end-of-terrace or semi-
detached houses is with €185,000 substantially
less in the Niederrhein region than in the region
of Dusseldorf where the cost comes to €305,000.
The values for the other regions: Kéln €290,000,
Bergisch/Markische city region €255,000, Ruhr
Area €245,000, Bonn €240,000, Eifel/Rur
€210,000, Sauerland and Siegerland €205,000,
Ostwestfalen/Lippe  €200,000, Mudnsterland
€190,000. Mid-of-terrace houses are generally
slightly cheaper; in the Kdln region they still cost,
however, €275,000 (lll. 3-48).

The following table Tab.3-34 summarises the
turnover and price developments in the real
estate market.

The real estate market report for Nordrhein-
Westfalen and the reports of the regional boards
of expert valuers contain detailed information
on the various market segments and relevant
valuation data. These can also be centrally
accessed through the real estate market
information system (see Chapter 7.1).

Financial
turnover
[billion €]

Change
(in comparison with| Prices
the previous year)

Undeveloped building land 14,140 * 1.98 w -
Individual residential real estate | 11,820 * 1.08 w
Multi-storey residential buildings | 500 m 0.27 m
C ial/industrial
omm.erC|a industria 1600 s 0.44 w
operations
Developed land 58,160 A" 18.31 * -
Single- and two-family houses | 42,920 z 8.33 s
Multiple dwelling units 8,760 * 3.96 * s
Commercial/industrial
. 2,110 * 2.16 w -
operations
Apartment ownership 41,700 4.68 s s
Overall turnover 123,920 S 25.72 * -
) decreasing ) increasing ) *
decreasin stagnatin ncreasin
n9 * slightly At gnating slightly ” n9

Tab. 3-34: Turnover and price development in the real estate market 2008
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3.3.11 Rheinland-Pfalz

c. 19,900 km?
c. 4 million
204 Population/km?

Area:
Population:
Population density:

Preliminary remarks

Land values, comparison factors for developed
land (for example, for apartment ownership and
for land for individual real estate construction) and
land price index series are essential parameter
that characterize a state's real estate market.
Data for selected municipalities is presented in
both the form of text and illustrations below, to
provide a quick overview of regional differences
within the real estate market in Rheinland-Pfalz.

Land value level

The "location" has generally the greatest effect
on land value and the market value of developed
land. lllustrations Ill. 3-49 and Ill. 3-50 reflect this
influence. They show representative land values
for residential and commercial building land in
the various parts of the state of Rheinland-Pfalz.
The greater the size of the circle, the higher is the
land value.

While there is generally a high land value level
(200€/m? to 500€/m? for residential building land;
60€/m? to more than 100€/m? for commercial

Land Market in Germany

building land) along the Rheinschiene (i.e. the
region along the River Rhine) in Rheinland-Pfalz,
the Trier region, the Koblenz region and a strip of
approx. 25km width along the River Rhine which
ranges from the Bingen-Mainz line to almost the
border with France, the values in the regions
Eifel, Westerwald, Hunsrlick and Westpfalz are
generally lower (predominantly 20€/m? to 100€/
m? for residential building land; 10€/m? to 60€/m?
for commercial building land).

Average land price developments

An important parameter for the evaluation of
the real estate market in Rheinland-Pfalz is
the average land price developments over the
past years. Land price developments can be
represented by land price index series that reflect
the relative land price changes.

If a mutual reference date is applied to the land
price index series, it is possible to compare the
individual regions. lllustration 11l.3-51 provides
an overview of the land index price series for
residential building land in selected locations
(cities and administrative districts) since
01.01.1996.

The regional development on the Rheinland-
Pfalz real estate market is becoming increasingly
varied. This becomes particularly apparent
if the last two index figures of the respective
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1.3-49:  Land value level for development land for

residential use in selected locations 2007

.3-50: Land value level for development land for

commercial use in selected locations 2007
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111.3-51:
and cities (JAN/1996 to JAN/2008)

rows for residential building land are compared
with each other. While land prices in the
Donnersberg administrative district, the district of
Bad Kreuznach and the city of Mainz indicate a
decreasing trend, land prices in the administrative
district of Vulkaneifel and the city of Trier show an
upward trend. The land price level is stagnating
in the other locations or may have only a slight
upwards trend.

Price level of developed land

Detached single-family residential homes are the
real estate type thatis most frequently constructed
and sold in the state of Rheinland-Pfalz. It
therefore suggests itself to present the varying
price levels within this real estate type. For this
purpose, one comparison factor for developed
land for detached single-family houses (for
characteristics see table in illustration Ill.3-52)

Land price indices for residential development land in selected administrative districts

with the same, value influencing conditions, was
determined by the respective boards of expert
valuers on basis of market analysis for each of the
selected municipalities in Rheinland-Pfalz. The
results are summarised in 1ll. 3-52. In addition to
the respective comparison factor, the land value
per square metre is also stated.

Some of the comparison factors differ quite
significantly; thus, the highest value of €365,000
(land value 505€/m?) can be found in Mainz and
the lowest value of €160,000 at the upper Nahe
River with a land value level of c. 20€/m2 The
difference in value amounts to €270,000 (approx.
+69%) and is generated by the respective
demand alone.
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Description of plot

Land

Plot size 500m*
Layout: |
R good

Development condition:

fully developed
(attractive
infrastructure)

Development charge and
tax condition:

not liable to pay
contribution

Physical structures

Number of storeys

=

Roof shape: Saddle roof
Attic yes
Cellar: 100%
Quality: superior
™ > Mainz Living space: 145m*
‘ Capacity Gross cap
ESOSBISOGT, Useful life: 100 years
{ 9 P life: 80 years
\,
Hmdmwumn MERETL
- T,
. o 'ﬁpﬂmnhai {Plalx}
0 Lo Rnd‘
to [205 [3157]
i -- Comparison
Land value factor
EEE *Noustadt an dor WeinstraGio lovel '°|r n:’efdavelo?ed
land for single-
BGerthal E‘JEIEEEE family housges
. Hinterweidenihal / in euro/m? in thousand euro
o334 Bergzabem

11I. 3-52:
of Rheinland-Pfalz (2007)

Price level of developed land for single-family houses in various locations

The price level for apartments

Apartments are primarily constructed and sold in
conurbations and the larger cities of Rheinland-
Pfalz. In order to obtain an overview of the price
structure within Rheinland-Pfalz, comparison
factors were derived from apartment sales.

Table Tab.3-35 shows the results of these
evaluations. The indicative values for apartments
are broken down into 3 location classes with
average land values between 70€/m? and 255€/
m?. They distinguish between apartment sizes
of 50m?, 70m?, 90m? and 110m?, while every
property has, on average, 10 residential units.

Inorderto obtain a quick overview of the local price
levels for freehold apartments, (approximate)

indicative values for specific areas can be derived
from these state-wide average values with the
help of regional adjustment factors. The regional
adjustment factors are presented in illustration
111.3-53. They range from 1.21 in Neustadt an der
Weinstrasse and Hasslock to 0.76 in Pirmasens.

Location/region Rheinland-Pfalz

Sample size 1568
Residential |Residential Land Flat size Indicative
location(s) | location value land
factor value
50 m? 70 m? 90 m?| 110 m?
[} 112 70 €/m? 1.000 €m?| 1.080 €/m? 1.100 €/m?| 1.070 €/m? 13,3%
IV 121 140 €/m? 1.080 €m?| 1.170 €/m? 1.190 €/m?| 1.155 €/m? 19,7%
Vv 143 255 €/m? 1.275 €m?| 1.380 €/m? 1.405 €m?| 1.365 €/m? 26,0%

Tab. 3-35: Indicative values (comparison factors) for freehold residential real estate in Rheinland-Pfalz (2007)
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Regional factor”
West

)

Regional factor”

IIl.3-53:  Regional adjustment factors for freehold residential real estate
(2007)
Saarland | 54,9%
Rheinland-Pfalz | 54,3%
Baden-Wiirittemberg 49,1%

Nisdersachsen [ 49,0%

Schleswig-Holstein 47,1%
Bayern 46,4%
Hessen 44,3%

141,6%

Thiiringen 40,6%
Brandenburg 39,6%
Nordrhein-Westfalen 38,7%
Sachsen-Anhalt 37,9%
Bremen 35,4%
Mecklenburg-Vorpommarn 33,2%
Sachsen [T ] 29,5%
Hamburg ] 20,2 %
Bortin [ 14,1%
0,0% 10,0% 20,0% 30,0% 40,0% 50,0% 60,0%

1l. 3-54:

Outlook

Rheinland-Pfalz as a state has a dynamic
real estate market as can be seen from the
aforementioned generalized market data -
despite a high average ownership ratio of approx.
54%; only the federal state of Saarland has
a higher ownership ratio. The ownership ratio

Owner-occupied real estate ratio — state comparison (2007)

is particularly high, where land prices are low
(111.3-54).

Further information is available online at (see
Chapter 7.1).
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3.3.12 Saarland

Area: c. 2,600 km?
Population: c. 1 million
Population density: 404 Population/km?

The state

The federal state Saarland enjoys an exceptional
geographiclocationinthetriangle where Germany,
France and Luxembourg meet. The only other
bordering federal state is Rheinland-Pfalz. With
the Euro-Station in the city of Saarbriicken, there
is a direct link to the highspeed rail connection of
Frankfurt-Paris.

The Saarland became part of the Federal
Republic of Germany as the eleventh and
therefore youngest of the "old" federal states (i.e.
the federal states that formerly constituted West
Germany) in 1957; the economic reintegration
into the German economic area took place in
1959.

After the decline of the coal mining and steel
processing industry, a structural change took
place in the Saarland. The mining company RAG
Deutsche Steinkohle AG will close down the last
active coal mine in the Saarland on 31st July
2012.

Today, the economic strength of the state is
based on supra-regional and SME enterprises
in the manufacturing and the service industries.
Apart from future-oriented industries, these
include in particular the automotive industry
including its suppliers and the metal producing
and processing industry.

The industrial past of the coal and steel industries
is emphasized by the industrial monument
"Volklinger Hatte" which has the status of an
UNESCO World Heritage Site. But the fact that
the Saarland also has an attractive landscape
that is worth preserving is apparent from the
recognition of the "Bliesgau" region along the
Blies River as an UNESCO biosphere reserve.

The state of Saarland has a population of approx.
1 million on an area of c. 2,600km?2. The state
statistical office of the Saarland projects a
continued decline in the population development
until 2030 [22].

The state capital and largest city is Saarbriicken
with a population of approx. 176,500. The second
largest city of the Saarland is Neunkirchen with a
population of c. 48,700.
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The real estate market

The overall housing stock amounted to 509,100
units in 2006 [23]. The ratio of persons per unit
was 1.9 in the state capital. State-wide this ratio
came to 2.1.

43,9% of state's overall area is used for
agricultural purposes; 33.4% of the state area
is forests. A large part of the gainfully employed
people (36,3%) works in the manufacturing
industries and only 0.5% in the agricultural
sector.

Seven boards of expert valuers recorded c.
11,000 purchase contracts in 2008; 14.7% of
these concerned real estate in the state capital
of Saarbriicken. If compared to 2007, the number
of recorded contracts had slightly increased
throughout the state. Overall, an area of 17.5km?
was sold for approx. €1.1 billion. 90.6 % of the
financial turnover applied to developed land and
9.4 % to undeveloped land. In 2008, the financial
turnover dropped by 11% within the individual
regions if compared to 2007.

The average price development for building land
for all types of residential real estate did decline
throughout the state if compared to the previous
year, but this decline was not observed in all
regions. In 2008, the average purchase price for
building land was at c. 81€/m? (previous year c.
87€/m?) (lll.3-55). The average indicative land
values for residential use range in rural areas
from 25€/m? (modest location) to 210€/m? (good
location). Indicative land values for the state
capital range from 75€/m? (modest location) to
245€/m? (good location).

While the price development for building land
for residential use is in decline, the price of
building land for commercial use has increased.
The average price in this sector is c. 29€/m?
(previous year c. 22€/m?). Indicative land values
for traditional trade use range between 20€/m?
and 85€/m?2.

Overall, 1,047 building plots (previous vyear
1,290) for residential and commercial use were
sold in 2008. In comparison to the previous
year, this corresponds to a reduction of approx.
18.8% in the number of purchase contracts for
undeveloped developable land.

The prices for agricultural land ranged between
0.71€/m? and 1.17€/m2in 2008.
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With 36 % of all purchase contracts, single and
two-family homes constitute a high proportion of
the real estate market and therefore represent a
large part of the real estate market for developed
land. In 2008, a state-wide average price for
single and two-family homes of approx. € 130,000
was achieved. The prices for single and two-
family homes have therefore fallen slightly by c.
3 % if compared to the previous year. This market
segment includes all residential buildings that
are used as single and two-family homes, both
old buildings in city centre locations as well as
the ones in newly zoned development areas. An
examination of detached single and two-family
homes only within this market segment results
in an average price for second-hand sales in
2008 of €214,000 (previous year c. €230,000)
in the state capital. For the rural region, figures
indicating an average price of € 156,000 (previous
year: €173,000) are available from the Saarpfalz
administrative district.

The share of freehold apartments in the real estate
market accounted for c. 18% of all purchase
contracts in 2007 and 2008. If compared to the
previous year, the average purchase prices for
freehold apartments fell by a total of 8.9% in
2008. According to the data available from the
individual boards of expert valuers, the square
metre prices for second-hand sales in the state
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capital were with 909€/m? lower than those of the
previous year (943€/m?). In the rural Saarpfalz
administrative district, a square metre price of
887€/m? was paid in 2008, as opposed to 906 €/
m? during the previous year.

The overall development of the real estate market
must be classified as declining.

Further information on the local real estate market
can be obtained from the regional offices of the
boards of expert valuers. With the amendment
of the regulations governing boards of expert
valuers of 26th August 2009, a central office of
the boards of expert valuers was established
at the State Office for Cadastral, Survey and
Mapping Matters. Further information is available
online at (see Chapter 7.1).
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1I.3-55:  Indicative land values for developable land for the construction of individual residential real estate in average

locations 2008
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3.3.13 Sachsen

Area: c. 18,400 km?
Population: c. 4.2 million
Population density: 229 Population/km?

The state

The Freistaat Sachsen is, with its population of
approx. 4.2 million and a population density of
229 inhabitants per square kilometre, the state
with the highest population and — apart from
Berlin — the most densely populated state of the
"new" federal states, i.e. the federal states that
formerly constituted East Germany.

As the eastern part of the Federal Republic
of Germany, Sachsen has a border with the
Republic of Poland and in the southeast with the
Czech Republic. Sachsen has a border with the
German federal state of Bayern in the southwest,
with the federal states of Thuringen and Sachsen-
Anhalt in the west and with the federal state of
Brandenburg in the north (lll. 3-56).

The main economic centres of the state are the
conurbations of Leipzig-Halle (Sachsen-Anhalt),
Chemnitz-Zwickau and Dresden. Important
industries include chip manufacturing enterprises
in Dresden and the automotive plants in Zwickau
and Leipzig. These three areas provide the corner
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points of the "Metropolregion Sachsendreieck"
(Metropolitan Region Saxon Triangle), one of
the eleven metropolitan regions in Germany.
Another important economic factor in Sachsen
is tourism. Apart from the city tourism in Leipzig
and Dresden, the Erzgebirge region, the Vogtland
region (Saxon part), the Saxon Switzerland and
the Zittau mountains as the Saxon landscapes,
are in particular marked by tourism. Sachsen
is, because of the many cultural and historical
places of interest, one of the leading cultural
tourist destinations in Germany. The state has a
gross domestic product per person of €22,620,
making it the strongest economy in the eastern
part of Germany.

Population development poses a problem for the
Freistaat Sachsen. While the economic locations
of Dresden and Leipzig are marked by an increase
in population, projections for the overall situation
in the state anticipate, however, a population
decrease to 3.9 to 4 million inhabitants by 2020
(. 3-57). This corresponds to a reduction by 5%
to 7 %. Because of the quite different development
within the individual regions (population increases
in the conurbations of Dresden and Leipzig and
substantial decreases in rural areas and medium-
sized cities) real estate turnover will also in future
essentially concentrate on these centres.
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1I.3-56:  Administrative districts in Sachsen
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4. Regionalised population projections by region for the Freistaat Sachsen until 2020
Population development between 2006 and 2020 as per municipalities with more than 5000 inhabitants - variety 1

Population loss in percentages Population gain in percentages

below 5.0 (9 Municipalities; 0 to below 13.0 (20 Municipalities)
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- 14.5 and more
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13 Municipalities;
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1.3-57:  Population projections by region for the Freistaat Sachsen until 2020

The real estate market

Parallel to the demographic development, the
three independent cities (Leipzig, Dresden,
Chemnitz) also have the highest real estate
turnovers. The highest land and real estate prices
are also achieved in these centres. The central
conurbation around Chemnitz, which is one of
the most important economic locations within
the state of Sachsen, shows, despite the slight
population decrease, a stabilisation of prices for
building land and in some areas price increases
(up to 20 %).

The real estate turnover in 2008 was c. €5.74
billion. Approx. 40,000 purchase contracts were
recorded in this respect. The three independent
cities of Leipzig, Dresden and Chemnitz alone
accounted for 45 % of the turnover and for 37 %
of the transaction volume.

While 30 €/m?is paidinrural areas forundeveloped
residential building land, the purchase price for
a building plot in a good location amounts to
an average of 160€/m? in the state capital of
Dresden and in Leipzig and to approx. 95€/m?in
Chemnitz.

The average price for residential real estate in
the Freistaat Sachsen is currently at approx.
1,191€/m2 This corresponds to c. €163,000 for
a detached single-family home.

With the administration and functional reform
that entered into force on 1st August 2008
and the expiry of interim regulations on 30th
June 2009, 13 boards of expert valuers (3 in
independent cities and 10 in administrative
districts) were established in Sachsen. The draft
of the Saxon Board of Expert Valuers Regulations
(Sachsische Gutachterausschussverordnung
— SachsGAVO) provides that the offices of the
boards of expert valuers are to be established as
municipal agencies in independent cities and the
administrative districts.

An overview of the Saxon boards of expert valuers
is available online (see Chapter 7.1). Detailed
information on the real estate market is available
from the regional boards of expert valuers.
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3.3.14 Sachsen-Anhalt

c. 20,400 km?
c. 2.4 million
118 Population/km?

Area:
Population:
Population density:

The state

Therealestate marketis affected by variousfactors
such as geographic conditions, accessibility, land
use, infrastructures and population density. The
following provides therefore a short description
of the federal state Sachsen-Anhalt with respect
to this essential information.

Sachsen-Anhalt extends from the North German
lowlands to the central highlands and along
both sides of the Elbe River. It is characterized
in the north by the Altmark, a landscape that is
partially plain and partially undulating, and in the
south by the Colbitz-Letzlinger heathland. The
Magdeburger Bérde, a fertile loess landscape, is
situated south of the Mittelland Canal. Southwest
of that are the foothills of the Harz mountain region
and the Harz mountain region, the northernmost
German low mountain range. The up to 1,141 m
high Brocken massif, the highest elevation within
the state, is situated at the western border to
Niedersachsen. The border to Brandenburg in the
east is marked by the Flaming; in the south, the
region is part of the Thuringia basin, the Goldene
Aue and the Leipzig lowlands with the Dibener
heathlands. The region around the rivers Saale
and Unstrut is the northernmost German wine-
producing area.

The population development in Sachsen-Anhalt
is overall in decline. Halle has the highest
population density of the independent cities of
Magdeburg, Halle and Dessau-Rosslau, followed
by the state capital of Magdeburg and Dessau-
Rosslau. A South-North incline is apparent in
the rural area. Apart from the three independent
cities, there are 12 administrative districts.

The economic structure of the state s
differentiated. There is a clear focus on agriculture
in the north and the middle of the state and on
industry in the southeast of the state. The loess
ground of the Magdeburg Borde and the foothills
of the Harz mountains belong to the most fertile
areas of arable land in Germany and a competitive
agricultural and food producing industry has
developed. The predominant economies in the
state further include the chemical industry, the
heavy engineering industry, plant construction,
motor engineering and steel and light-metal
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construction. Tourism is of particular economic
importance in the Harz region.

The state is traversed by important inner-
German and European traffic links. Apart from
the motorways A2 (East-West direction) and
A9 and A14 (North-South direction), there is
the new A38 south of the Harz since 2008.
Sachsen-Anhalt has also one of the densest rail
networks in Europe, including the highspeed rail
connection for Hannover-Stendal-Berlin. The
Magdeburg port (second largest river port in
Germany) has important waterway connections
with Berlin (Elbe-Havel Canal), with the Ruhr
Area (Mittelland Canal) and to the international
overseas port in Hamburg (Elbe). The Halle/
Leipzig airport in Schkeuditz provides the states
of Sachsen-Anhalt and Sachsen with access to
international air travel.

Overall turnovers

The turbulences within the international financial
markets also had an effect on the real estate
market in Sachsen-Anhalt. In 2007 and 2008,
these affected commercial investments in
particular; in some cases also foreign investors
who had turned towards the portfolio business
in Sachsen-Anhalt in the past few years. These
major portfolio transactions dropped substantially
in 2008 which resulted in an overall decrease of
the capital turnover by 25 %.

The number of purchases, by contrast, decreased
by only 4 %. Despite the overall drop in purchases,
the area turnover increased by 8.5%. Overall,
more than 30,000 purchases with a turnover
volume of almost €2.1 billion and a land area
turnover of approx. 438 km? were recorded by the
boards of expert valuers during the report year
2008, while in 2007 there were approx. 31,500
purchases with a turnover volume of €2.8 billion
and a land area turnover of ¢. 402km?2.

39% of the total number of recorded purchases
were in relation to developed land, 17 % in relation
to undeveloped building land, 8% in relation to
apartment and part-owned real estate and 30 %
involved agricultural and forestry land. 85 % of the
overall area that was turned over in the state was,
however, within the market segment of land for
agricultural and forestry use. 75 % of the financial
turnover, on the other hand, was generated within
the market segment for developed land.
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While the number of purchases decreased in
2008 if compared with the previous year, both
in terms of undeveloped building land (-9,5 %)
as well as for developed land (-4,6 %) and had,
with -13,8 %, its biggest drop in the area of
apartment and part-owned real estate, the area
turnover increased in all other market segments
with exception of developed land. In this respect,
the biggest increase of +31% could be recorded
in the segment for undeveloped building land.
Agricultural and forestry land takes a special
position. In this area, there was more or less
the same number of sales but an approx. 10%
higher area turnover and a more than 50 % higher
financial turnover. The financial turnover in all
other market segments was in decline.

Market segments

Within the private sector, building plots for individ-
ual residential construction and homes were the
most important market segment.

The situation for development land for the
construction of individual real estate is as follows:
both the demand and the price development
remained stable in 2008 if compared to 2007. The
average price level in the major cities remained
the same at approx. 90€/m?, in Mittelzentren
(medium-sized towns and cities) it amounted to c.
50€/m? (2007) and 55€/m? (2008) and in smaller
towns and cities it remained unchanged slightly
above 40€/m2. A comparable price level could
also be recorded for the villages.

With respect to residential real estate for private
use, the family home is at the forefront. Single-
family homes, regardles whether detached, semi-
detached or terraced, constitute an important
cornerstone of the real estate market in Sachsen-
Anhalt. With respect to detached single and two-
family homes but also with semi-detached and
terraced houses, there is a particular demand for
second-hand properties in the lower and medium
price brackets. The state average for detached
single and two-family homes came to €74,000 in
2008 and to ¢. €76,000 in 2007. Terraced houses
and semi-detached houses had an average price
of €68,000 in 2008, which was more or less the
same as in 2007. Depending on location and year
of construction, the purchase prices per square
metre living space gave a differentiated picture,
with varying changes from the previous year. The
average price level for detached houses that were
constructed before 1949 amounted to c. 590€/m?
living area in 2007 as compared to 570€/m? in
2008. Newly built detached single and two-family
homes had a state average of c. 1,200€/m? living
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area in 2007 and c. 1,100€/m? living area in
2008. The development with respect to terraced
and semi-detached houses is comparable. The
average price level for newly built properties
in the segment was c. 1,100€/m? living area in
2007 and c. 1,050€/m? residential area in 2008.
Changes in relation to second-hand properties
constructed before 1949 are approx. the same.
While an average purchase price of 620€/m?
living area had been achieved in 2007, it was only
600€/m2in 2008.

Substantially less freehold apartments were
sold within this segment in 2008 than in 2007,
especially in the price segment up to €50,000.
However, despite the overall decline in demand,
increasing turnovers were recorded in respect
of apartment sales in the upper price segment
above €100,000. Most freehold apartments are
still sold in older buildings that were constructed
before 1949. For such a freehold apartment
within a traditional old building, the price level
has remained almost unchanged since 2006 and
amounts to an average of c. 1,450€/m2. Overall
apartments in old buildings that were redeveloped
to high quality standards as well as freehold
apartments in new buildings in a good location
constitute top products with a good chance of a
positive price development.

An increase in demand in 2007 and 2008
was recorded for commercial building land.
Revitalised commercial spaces within cities
and towns are still gaining importance due to
good infrastructural supplies and links. It must
generally be said that the purchase prices in 2008
dropped in comparison to the previous year. The
state average for improved commercial land was
26€/m?in 2007 and only 22€/m? in 2008. Within
the regions there was a differentiated price range
with a maximum price level of 62€/m? (2007)
and 47€/m? (2008) in the major cities and 31€/
m? (2007) and 25€/m? (2008) in the Mittelzentren,
Outside of major cities and Mittelzentren,
improved building land for commercial use was
offered during both report years and in all regions
of the state for purchase prices of between 10€/
m? and 20€/m? in some cases less than this.
This is shown in the illustration 1ll. 3-58 above.

Both the number of purchases as well as turnovers
and average purchase prices within the market
segment for land for agricultural use increased
once again in 2008. Primarily high quality arable
land was traded in this respect, and a tendency
towards constantly increasing lot sizes is becom-
ing apparent. In 2007, the purchase price for
arable land was 0.62€/m? with an average
arable land number of 67 and an average area
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ll.3-58:  Development land in commercial areas (2008)

of 3.2ha, in 2008 that state average was 0.71€/
m? with an average arable land number of 66 and
an average area of 4.2ha. Further details on the
average price level for arable land on basis of
the indicative land values as of 01.01.2009 are
presented in illustration 1ll. 3-59.

The average price level for grass land in 2007
at an average area of c. 1.6ha and an average
grass land number of 42 was at 0.30€/m?, as
compared to a state average of 0.35€/m? at an
average area of c. 2.4ha and an average grass
land number of 44 in 2008.

Particularities

Further, detailed information is contained in the
joint state real estate market report of the four
boards of expert valuers and the state board of
expert valuers for real estate values in the federal
state Sachsen-Anhalt (see Chapter 7.1).
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3.3.15 Schleswig-Holstein

Area: c. 15,800 km?
Population: c. 2.8 million
Population density: 180 Population/km?

In terms of landscape, the state of Schleswig-
Holstein has in large parts the appearance of
an agricultural state. This structure is broken
up by a few cities only and a few areas that are
characterised by industrial or trade activities. The
state is geographically situated between North
Sea and Baltic Sea. Economically, approx. 75%
of the net product is generated in the service
sector. An important economic factor is the Nord-
Ostsee Canal that connects the North Sea and
the Baltic Sea.

In 2008, approx. 25,000 purchase contracts
were concluded in the regions covered by the
15 boards of expert valuers from which turnover
data is available. The area thus covered amounts
to c. 120km?2. The total turnover is approx. €4.4
billion.

These sales were primarily in relation to individual
residential real estate and freehold apartments.
This is the reason why these market segments,
that had an overall turnover of c. €2.1 billion, will
be examined in more detail below.

The following data applies to the mainland only.

The indicative land values for building plots
for single family homes are based on a state
average of approx. 600m=2. In those parts of the
Hamburg metropolitan region, that are situated in
Schleswig Holstein, the indicative land values in
good locations are 220€/m?. This is also the level
in the cities of Kiel and Lubeck. Substantially
lower indicative land values were published for
the adminstrative districts of Dithmarschen and
Schleswig-Flensburg. In these northernmost
administrative districts in Germany, the average
indicative land values amount to 20€/m? and
45€/m? respectively.

The above-mentioned regional variations in
value apply also in case of developed land. The
average price for a c. 900m? site with a single-
family home with a living area of c. 135m? is,
thus, in the region of €200,000 in Kiel, Libeck
and the Hamburg metropolitan region and, by
contrast, in the region of €100,000 in the north
of the state. This price situation exists also with
semi-detached houses. The average prices are
approx. 20% below those for detached single-
family homes; sites have a size of c. 550m?,
the living area is c. 105m2 Different price
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developments took place in the various regions
between 2007 and 2008. The currently available
data indicates trends that can only be presented
in figures from the next report period onwards.

In 2008, average prices between 900€/m? and
1,300€/m? living space were paid for second-
hand apartments of various ages with an average
size of c. 70 m?, average finishings and in average
locations. Newly built apartments that are sold
for the first time, are of hardly any significance
in terms of numbers and turnover throughout the
state.

Regional information on indicative land values
and other real estate market data are available
from the local boards of expert valuers. Enquiries
may be worthwhile; thus, almost all boards of
expert valuers are able to provide information on
the regional property yields, for example. Contact
details are available online at (see Chapter 7.1).
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3.3.16 Thuringen

Area: c. 16,200 km?
Population: c. 2.3 million
Population density: 142 Population/km?

The state

Tharingen, "Germany's green heart", is
characterised by the Thuringian Forest —the
Grosser Beerberg is, with 982m, the highest
elevation in Thuringen — and the Vordere Rhon
in the southwest, the Southern Lower Harz
and the Kyffhauser in the north, the Thuringian
slate mountains in the southeast and the East-
Thiringen-Vogtland plateau in the east. In
between, in the central and northwestern part of
Thuringen, is situated the fertile Thuringian basin.

With a forest coverage of 32 %, Thiringen is one
of the federal states with the highest proportion
of forests. The proportion of forests ranges
between 7 % in the independent city of Erfurt and
64 % in the independent city of Suhl. 54 % of the
overall area is used for agricultural purposes, the
average size of an operation is approx. 160 ha.

Thiringen had a constant population of approx.
2.7 million until 1988; it subsequently dropped
by approx. 0.9% per year. Between 2007 and
2008, Thiringen had a further loss of 21,500
inhabitants.

Against this backdrop of a declining population
development, substantial efforts are required in
the development of Thuringen over the next few
years. With its central location within Germany
and Europe, Thiringen strives, through its state
development plan 2004, for balanced spatial
development. Not only the central cities and
their surrounding areas, but also the rural areas
with their economic and natural potential, play a
crucial role in this development.

Oberzentren (i.e. larger, central cities) are Erfurt,
Gera and Jena. Erfurt, with its population of
c. 200,000, is the most important population,
economic, administrative and employment
centre in Tharingen. The economic structure
is characterized by traditional industries such
as food production, mechanical engineering,
construction and horticulture as well as more
modern economic sectors such as logistics,
telecommunications, software development,
microelectronics, photovoltaics and micro
systems engineering. A media industry has
evolved around the state-owned television
station MDR and the children television channel
KI.KA. Gera is of supraregional importance as an
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industrial location, in particularin the course of the
revitalization of the bismuth region. The federal
horticultural show Bundesgartenschau 2007
provided great momentum for the development
of the region. Jena is of special importance as
a scientific centre and is home to a number of
modern research institutions and innovative
economic enterprises; it is also an important
technological centre.

The cities Erfurt, Weimar and Jena and the
administrative district Weimarer Land — with
a population of c. 460,000 — established the
regional working group "Region Erfurt-Weimar-
Jena" in 2004 to develop the region in the centre
of Germany and Europe so that it becomes an
attractive region with a high quality of life. Weimar
is legendary and a city of culture; it is the cradle
of Bauhaus architecture and was European City
of Culture 1999.

The real estate market

There is a board of expert valuers for real estate
values as an independent state agency for every
administrative district and every independent
city. The offices of the boards of expert valuers
in Thiringen are established within the cadastral
departments of the Thuringian Landesamt
fur Vermessung und Geoinformation. There
are currently eight offices for 23 boards of
expert valuers (17 administrative districts and 6
independent cities).

The offices evaluated approx. 30,100 purchases
in 2008 (10,800 in relation to developed land,
6,100 in relation to undeveloped land, 10,550 in
relation to agricultural and forestry land, 150 in
relation to hereditary building rights and 2,500
in relation to apartments and part-owned real
estate) (lll. 3-60). If compared to 2007, this means

Agricultural and
forestry land
35%

Developed land
o

Undeveloped
land
20%

Freehold apartments \Hereditary building rights
1%

and part-owned
8%

111. 3-60:

Sales by individual submarkets 2008

a drop by 5%.
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Agricultural and
forestry land
Freehold apartments /-5%
and part-owned
13%

Undeveloped
land
8%

Developed land
Hereditary building 73%
right plots

1%

II.3-61:  Financial turnover by individual market seg-
ments 2008

Developed
land Undeveloped
18% land
4%
Freehold
apartments
and
part-owned

Agricultural and 2%
forestry land

76%

1.3-62:  Area turnover by individual market segments
2008

Land Market in Germany

Developed land had, with €1.2billion, the biggest
market share in terms of financial turnover
(Ill.3-61). The proportion of land for agricultural
and forestry use was, with €83.5 million (5%),
by contrast, very low (lll.3-62). Overall, approx.
23.600ha changed owners in 2008; 76 % of that
alone involved agricultural and forestry land. The
average square metre price was at a low level in
this market segment which is also reflected in the
indicative land values for arable land, grass land
and forests.

The financial turnover for detached single and
two-family homes increased from € 184.3 million
in 2007 to €211.1 million, the average purchase
price of €84,750 (2007) decreased by 3.2% to
€82,000 (2008). Top prices were achieved in
Jena with approx. €196,000, in Weimar with
€190,000 and in Erfurt with €140,000. The
lowest average purchase prices were €55,000
in the Kyffhduser administrative district and
€62,000 in the Altenburger Land and the Saale-
Orla administrative district.

The square metre price for sold apartments
(newly built) remained constant at c. 1,860€/m?
in comparison with 2007. Increasing prices in
comparison with 2007 were, by contrast, recorded
in Jena (from 1,750€/m? to 1,825€/m?) and in
Weimar (from 1,425€/m? to 1,600€/m?). This
market segment was of subordinate significance
in other independent cities and administrative
districts.

Average |Indicative land value

value Min Max

[€/m?] [€/m?] [€/m?]
Arable land 2,117 0.43 0.15 1.80
Grass land 1,561 0.35 0.10 1.00
Forest 520 0.13 0.10 0.20
Commercial
development 1,617 12.36 1.80 155.00
areas
Special
development 1,401 11.81 1.00 520.00
areas
Mixed devel-

4,241 31.99 2.00 2800.00

opment areas
Residential
development 3,558 50.06 2.00 1700.00
areas
Total 15,015

Tab. 3-36: Indicative land values by type of use 2008

The number of purchases involving developable
plots for commercial and industrial use decreased
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THURINGEN
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1.3-63:  Purchase prices for developable residential development land

from 630 in 2007 by 27 % to 460 in 2008; the
financial turnover dropped by 10% to €34.7
million. The already low purchase prices dropped
by a state average of ¢c. 18%, from 17€/m? to
14€/m2. The top prices of 2007 in Jena (52€/m?)
and Erfurt (32€/m?) dropped to 46€/m? and 24 €/
m? respectively. The lowest prices of between
6€/m? and 8€/m? in 2008, were recorded in the
Altenburger Land, the administrative districts of
Sémmerda and Hildburghausen, the Kyffhauser
administrative district and the Unstrut-Hainrich
administrative district.

The building land and real estate turnovers for
all market segments for the report year 2008 are
available online at (see Chapter 7.1).

As of 31st December 2008, zonal indicative land
values for developed land and for agricultural
and forestry land throughout the state had been
determined by the boards of expert valuers for
real estate values in Thiringen (Tab.3-36).
These are available at any time and free of charge
to the public and public authorities through
the indicative land value information system
(Bodenrichtwert-Informationssystem Thiringen
(BORIS-TH)). BORIS-TH is accessible through:
www.bodenrichtwerte-th.de.

Average purchase prices for developable
residential development land in Thiringen
decreased slightly from 37€/m? in 2007 to
35€/m? (lll.3-63). The purchase price level
varies, however, quite significantly in the various
independent cities and administrative districts.
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3.4 Residential real estate

Land Market in Germany

in large german cities
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Ill.3-64:  Examined regions of the large German cities
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3.4.1 Introduction

One of the best known and possibly also one of
the oldest existing supraregional studies of the
market for residential real estate is the annual
publication of "Der Immobilienmarkt in groRRen
deutschen Stadten" (The Real Estate Market
in Large German Cities). It is published by the
working group "Valuation" within the specialist
commission "Kommunales Vermessungs- und
Liegenschaftswesen" (Municipal Surveying
and Real Estate) of the Deutscher Stadtetag
(congress of municipal authorities). The study
examines the developments and prices within the
market segments for undeveloped and developed
residential land and apartment ownership as well as
average prices for largely standardized properties
that are selected as representative examples.

Published for the first time in 1955 in relation
to sites that were destroyed during WWII, the
studies received the current format, after several
modifications, in 1999. Since the 1960s, the
analysis is based on the anonymous, aggregate
notifications from the local boards of expert
valuers for real estate values in 60 to 70 cities.
The examination period is each calendar year.
With an effective date 1st April of each year, the
boards of expert valuers communicate the data
from 130,000 to 170,000 purchase contracts to
the central evaluation centre in Essen. lllustration
11l.3-64 shows the study regions into which these
cities were grouped.

Parallel to the studies on the traditional
regions, the developments are also observed in
accordance with the structure of the various
types of administrative districts in terms of urban
and regional development that is examined by
the Bundesinstitut flir Bau-, Stadt- und Raumfor-
schung (BBSR) (Federal Institute for Research on
Building, Urban Affairs and Spatial Development)
on an ongoing basis (see, among other, http://
www.bbsr.bund.de). This is primarily based on the
population density in the cities and administrative
districts. All cities and administrative districts are
— without consideration of the federal state they
belong to — exclusively categorised as one of 9
types (agglomeration areas, urbanized areas,
rural areas). Based on this BBSR categorization,
segment studies (key indicators) in 4 so-called
evaluation types take place:

e Type A: 13 core cities with a population
exceeding 500,000

Report on the German Real Estate Market 2009

e Type B: 22 core cities with a population up
to 500,000 and Oberzentren (i.e.
large central cities that are normally
surrounded by a number of Mittel-
zentren, i.e. medium-sized centres,
which are, in turn, bordered by
Unterzentren, i.e. subordinate centres)
in administrative districts with a high
density

e Type C: 28 cities within rural administrative
districts of the agglomeration areas
and core cities and Mittelzentren of the
urbanized areas

e Type D: 5 Ober- and Mittlezentren in rural
administrative districts

Market segments are distinguished by undeveloped
developable residential land, developed land for
single and two-family homes, developed land for
multi-dwelling units and apartment ownership. For
the purpose of detailed studies, the latter is further
distinguished by first time sale after construction,
first time sale after conversion and second-hand
sale without distinction by type of initial creation. In
accordance with the intention of this market report,
the conditions during the years 2007 and 2008 will
be presented and supplemented by relevant long-
term examinations since 2000.

3.4.2 Market shares and key
indicators

Within the various regions, typical market shares
of certain market segments emerged, that were
subject to only slight variations over the years.
Only in the north region were deviations of
approx. 3% observed between 2006 and 2008
in relation to multi-dwelling units. This can be
attributed to the increased trade in the course of
portfolio changes by typically large, supraregional
enterprises. lllustration lll. 3-65 shows the market
shares during the study period from 2000 to 2008.

'
EAST
B Apartment
O Single-family
house
@BApartment
blocks
OUndeveloped

1.3-65:  Market share of the real estate categories
2000 — 2008
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3.4.3 Apartment ownership

N
o
o
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/\/\/

First time sales of Wohnungseigentum (i.e.
apartment ownership) is defined as the first sale
of freehold apartments that were specifically
constructed for this direct purpose. 'Conversions'

urchase contracts/Thousand Inh.

4.0
concern properties that were initially constructed
as rental apartments and which, after certification 20
of self-containedness and notarial deed of 2002 2003 2004 2005 2006 2007 2008
separation, were sold as freehold apartments. Year

Source: Deutscher]

Second-hand sales cover any further sale \ ——North —South —East Stadtetag
of apartments of both types. Because of the (a) — purchase contracts per 1,000 inhabitants
different legal governance and building customs
in the east region in the past, the examination
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focuses on redeveloped freehold apartments
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partially redeveloped freehold apartments within
complex housing developments.
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lI.3-66:  Development of the market shares of free- I.3-67:  a-c Key indicator development in the regions

hold real estate — first time sales

First time sales Resales Conversions Conversions East
[%] [%] [%] [%]
North | South | East | North South North South |redeveloped| partially
redeveloped

2000 15 17 17 16 51 56 21 25 6 75
2001 12 18 18 16 58 53 17 30 10 70
2002 16 16 22 18 53 53 23 26 12 57
2003 12 17 18 15 66 56 21 23 33 37
2004 13 17 17 16 65 59 19 24 33 30
2005 14 17 13 15 71 55 14 23 42 36
2006 9 17 7 1 69 64 12 15 47 26
2007 8 15 3 9 74 65 15 13 58 12
2008 8 14 8 10 80 71 10 12 62 31
Median 12 17 17 15 66 56 17 23 33 36

Tab.3-37: Market share residential real estate ownership
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at least 85 % of all freehold apartment purchases
can be attributed to the respective categories.
lllustration 111.3-66 and table Tab. 3-37 show the
distribution of purchases within the total market
segment among the sub-groups.

The purchase contracts concluded in the cities
were evaluated per 1,000 inhabitants, with
respect to the financial turnover per inhabitant
and with respect to the financial turnover per
contract in order to obtain the respective key real
estate indicators for the first time in 2002. To allow
a comparison, the study results are presented by
traditional regions as well as analysis type. The
examined cities are not continuously represented
throughout the study period for a number of
reasons. Approx. 10 cities from the north and east
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11.3-68:  Key indicator development in the analysis
types (a-c)
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regions did not submit any data for 2007 because
the report date had been brought forward on a
trial basis. This affected the analysis types A
and D. This must be taken into account when
interpreting the data.

lllustrations 1ll.3-67a-c and 1ll.3-68a-c show
the development of the key indicators over time
both within the traditional regions as well as the
analysis types.

3.4.4 Financial turnover

Only data from cities that had submitted the
respective figures for all market segments for
both the report year as well as the previous year
was used to analyse the development of financial
turnovers. The totals presented are therefore by
no means the actual totals of all purchase prices
paid!

The distribution among the regions and market
segments is shown in table Tab.3-38. Table
Tab.3-39 analyses increases and decreases
within the regions and market segments.

Undeveloped building land in the north region
was the only market segment that had any
growth. Notable are the substantial turnover
losses (approx. €5 billion) in all regions with
respect to multi-dwelling units. It is quite obvious
that the extensive portfolio shifting of the past
few years has come to an end. Not considered
are sales of real estate portfolios in several
cities, that are contained within one purchase
contract. The turnovers contained therein cannot
be recorded in the statistics of the local boards
of expert valuers because there are no detailed
purchase price allocations. These turnovers may
merely be summarised in the form of notes in the
real estate market reports and in the reports of
the state boards of expert valuers, as was done,
for example, in Nordrhein-Westfalen. Table
Tab. 3-40 contains, for comparison reasons, the
turnover data for the categorisation by analysis
type and table Tab. 3-41 the respective changes.
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Region
AR T [in million€] in ;fi’ltli'mﬂ
North | South | East
Number of cities 28 21 13 62

Building plots 1,083.7 910.6 340.7 2,335.0
Single- and two-family houses 5,053.8 2,530.0 529.4 8,113.2
Multiple dwelling units 4,938.1 2,356.4 1,3351 8,629.6
Apartment ownership 5,550.6 5,656.5 1,674.3 12,881.4
Total 16,626.1 11,453.5 3,879.5 31,9591

Tab. 3-38: Financial turnovers 2008 by region [in million €]

Source: Deutscher Stadtetag

Change Change
Property type [in million €] [%]

NORTH | SOUTH | EAST Total NORTH| SOUTH | EAST | Total
Building plots 69.5 -102.5 -79.3 -112.4 68| -101]| -189| -4.6
Single- and two-family -37.3 -68.3 -9.6 -115.2 -0.7 26| -1.8| -1.4
houses
Multiple dwelling units -3,003.0| -802.0| -1,2976| -5,102.6 | -37.8| -25.4| -49.3| -37.2
Apartment ownership -12.2 -101.2 -56.4 -169.8 -0.2 -1.8| -3.3 -1.3
Total -2,983.1 | -1,074.0 | -1,442.9 | -5,500.0 | -15.2 -8.6 | -271| -14.7

Tab. 3-39: Changes in financial turnovers 2007/2008 by region

Source: Deutscher Stadtetag

Type
R [in million €] in n':ci:f“a;na
s |
Number of cities 12 23 23 4 62
Building plots 1,568.3 478.2 265.2 23.3 2,335.0
Single- and two-family houses | 4,686.9 2,004.4 1,328.0 93.9 8,113.2
Multiple dwelling units 6,044.9 1,733.7 786.2 64.8 8,629.6
Apartment ownership 8,313.1 2,770.4 1,705.2 92.7 12,881.4
Total 20,613.2 6,986.6 4,084.6 274.7 31,9591

Tab. 3-40: Financial turnover 2008 by type

Source: Deutscher Stadtetag

Change
Property type [in million €]
B | C | D | Total

Building plots -18.5 -51.4| -379| -45 -112.4| -1.2| -97| -125]| -16.2
Single- and two-family -87.9 -90.0| 453 | 174 -115.2| -1.8| -4.3 3.5 227
houses

Multiple dwelling units -3,5651.9 | -1,112.9|-4349| -29| -5,102.6 | -37|-39.1| -35.6 -4.3
Apartment ownership -25.4 -243.2 859|129 -169.8| -0.3| -84 5.3 16.2
Total -3,683.7 | -1,497.6 | -341.6 | 22.9 | -5,500.0 | -15.2 | -17.7 -1.7 9.1

Tab. 3-41: Changes in financial turnovers 2007/2008 by type

Source: Deutscher Stéadtetag
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3.4.5 Price development The illustrations 11.3-69 to 11.3-71 show the

price developments within the market segments.
A summary of the price development within the For reference purposes, the respective average
regions is presented in table Tab. 3-42. land prices for undeveloped land in the regions is

stated (Ill. 3-72).

North South East All
Category [%] [%] [%] [%]

2008 2007 2008 2007 2008 2007 2008 2007

Undeveloped land

Individual construction 1 -1 -1 1 2 -1 1 -1
Multi-storey residential buildings 4 5 2 5 -4 1 +0
Residential building plots total 1 +0 + 1 -1 +0

Developed land

Single- and two-family houses +0 +0 +0 +0 1 +0 +0 +0
Multiple dwelling units -1 2 -8 2 -2 6 -3 3
Apartment ownership +0 2 -1 1 4 4 1 2
Tab.3-42: Price development compared to the previous year in the regions Source:Deutscher Stadietag
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11.3-69:  Price development for developed land (north and south regions)

115

§ 110 \
‘IT 105 N A
(=3
S
< 100
(]
w95
©
2
g —
[ ﬁ
Z 85
S \
° >< 4
£ 80
75 L L L L L L L L L L L
A Ne) ) Q N 2 %) > ) © Q >
) ) ) O Q QO N N N N QO Q
S R S S
Year
—— East single-family houses ——East apartment blocks ——East apartments

Source: Deutscher Stadtetag

I.3-70:  Price development for developed land (Region East)
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Il.3-71:  Price development for building plots by regions (individual construction)
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l.3-72:  Average prices for building plots by regions (indi-
vidual construction) 2008

3.4.6 Level of building land prices

Price information on building plots in the
respective average residential locations are
representative of the comparison of price levels
in the various cities. Detailed information is
contained in the real estate market reports of the
local and the state boards of expert valuers.

The selected types of land should, if at all
possible, be typical throughout the whole country.
In order to create comparability, the report
drafters applied all data to uniform parameters,
even if this particular type of land had, by way of
exception, not been traded during the study year.
All average prices exclude recoupment charges
for local public infrastructure and other levies.

The building land for the construction of individual
residential real estate examined herein is suitable
for the construction of semi-detached or end-of-
terrace houses. The plot area is, by definition,
between 250m? and 500 m?2. lllustration Ill.3-73

shows the respective total purchase price for
building land in the cities. The city names are, as
in the following price overview, indicated by the
official vehicle registration codes. The average
area sizes (medians) were:

e forindividual construction in the north 338 m?,
in the south 318 m? and in the east 423 m?,

e for multi-storey buildings for the construction
of freehold apartments in the north c.
1,187 m?, in the south c. 1,231 m? and in the
east c. 996 m2.

The actual area sizes can in some cases deviate
quite significantly from these average values
depending on the city.
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Il.3-73:  Total purchase prices for building plots for the construction of individual
residential real estate 2008 [in thousand €]

3.4.7 Prices for developed land

From the multitude of possible property types
and under consideration of the applicable legal
provisions and building customs that differed
between the regions prior to the German
reunification, 2 representative types of new and 3
representative types of second-hand properties
were selected. The data applies to properties
in average quality and in an average residential
location of the respective city area. In addition,
the following conditions were defined:

New real estate in all regions:

e typical freehold semi-detached or end-of-
terrace houses, living area between 90m?
and 140 m?, initial purchase after construction
or construction without consideration of
personal labour contributions.

e Typical freehold apartment, living space
between 60m? and 100m?, initial purchase
after construction or construction without
consideration of personal labour.

Second-hand real estate in the north and
south:

e semi-detached and end-of-terrace house,
year of construction 1950 to 1974, living area
between 90 m? and140 m?

e Resale of freehold apartments, year of
construction 1950 to 1974, living area 60 m?
to 100 m?, no distinction in terms of creation
of the freehold title.

e Conversion of rental apartments to freehold
apartments (first sale after conversion), year
of construction between 1950 and 1974,
living area between 60m? and 100 m=.

Second-hand real estate in the east:

e Semi-detached and end-of-terrace houses,
year of construction 1946 to 1990, fully
redeveloped, living area between 90m? and
140 m?2.

e Conversion of rental apartments to freehold
apartments (first sale after conversion), fully
redeveloped, living area between 60m? and
100 m2.

e Freehold apartment in precast concrete slab
construction development, partially redevel-
oped, living area 60 m? to 100 m2.
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lllustrations 111.3-74 and Ill.3-75 show the price examples of the illustrations that can be accessed
levels for second-hand semi-detached houses on the website of the Deutscher Stadtetag (see
and newly built freehold apartments and are Chapter 3.4.9).

| ®North mSouth m East |

.3-74:  Prices for second-hand semi-detached houses 2008 [€ per m? living area]
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Il.3-75:  Prices for newly built freehold apartments 2008 [€ per m? living area]
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New properties Second-hand properties
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Semi-detached Semi-detached Apartment Apartment
house Freehold apartment house resale conversion

North | South | East | North | South | East | North | South | East | North | South | North | South
2000 119 132 111 80 76 77 118 123 94 76 70 76 73
2001 120 125 118 83 78 79 110 120 105 73 72 68 69
2002 122 126 113 86 83 83 113 117 114 74 73 74 73
2003 121 128 108 86 84 82 113 119 107 74 73 68 76
2004 121 123 115 85 82 88 114 116 110 74 74 74 77
2005 123 128 115 85 84 82 114 116 104 75 76 75 76
2006 120 126 118 86 89 80 112 116 105 74 71 73 76
2007 127 127 112 87 90 89 115 117 99 75 74 76 75
2008 125 130 114 85 93 84 114 119 106 75 73 75 75
Median | 121 127 114 85 84 82 114 117 105 74 73 74 75

Tab. 3-43: Average living area by regions 2008

3.4.8 Living space

In some cases, there were quite different average
values for the living space of developed real
estate in the cities that participated in the study.
Table Tab. 3-43 shows the areas for new and for
existing properties. The values for end-of-terrace
houses are the same as for semi-detached
houses. Second-hand sales and conversions of
rental apartments to freehold apartments are not
yet representative for the study region East, so
that no area data is available for this region.

3.4.9 Final remark

A short version of the study results is published
annually in the magazine "der stadtetag",
Luchterhand Verlag Kdéin. Comprehensive
illustrations, also for previous years, including
numerous tables and images and detailed
results for the participating cities are
available on the website of the Deutscher
Stadtetag  (http://www.staedtetag.de,  under
==> Schwerpunkte ==> Fachinformationen
==> Stadtentwicklung, Bauen, Wohnen und
Verkehr) The study 2008 can be accessed at
http://www.staedtetag.de/imperia/md/content/
schwerpunkte/fachinfos/2009/10.pdf
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4 Developments in the submarkets
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411 General information

Owner-occupied residential real estate means
real estate that is owned by private individuals
who usually also live in the property.

This category of the real estate market in Ger-
many essentially comprises the submarkets of

1. building plots (undeveloped land) for the
construction of individual residential real
estate,

2. plots for single- and two-family houses,

3. plots with semi-detached houses and
terraced houses and

4. freehold flats/apartments.

This report describes the intensity of transactions
and turnover see chapter 3.2.3.

For the submarkets of 1., 2. and 4. the authors
also have data available about financial turnover.
This data is available for the following list of
administrative districts and independent cities
(Tab.4-1).

Year Building Single- and two- Freehold
plots family houses apartments

2007 180 276 303

2008 183 273 301

Tab.4-1: Number of administrative districts/independent
cities that reported a financial turnover for the
construction of residential homes

Overall, in 2008 approximately € 75 billionwas
invested for the purchase of residential building
plots, single- and two-family houses and freehold
flats. This corresponds to approx. €928per
resident. The financial turnover for terraced
houses and semi-detached houses must be
added to this figure.

In order to gain an overview of the financial
turnover for the above-mentioned submarkets,

Developments in the submarkets

41 Individually used

residential properties

a test was performed to determine how the
financial turnover in the administrative districts
and the independent cities links with other socio-
economic factors.

The results showed that the invested amounts
significantly depend on

e the rent offered,

e the total buying power in the administrative
district/independent city and

e the population density

(R?=0.72 to 0.80).

This data is available for every administrative
district and independent city in Germany so
that it is possible to deduce estimated values
from this information for other regions for which
no financial turnover has been made available.
Please note that the estimated values in particular
for the regions of Baden-Wirttemberg, Bayern,
Thiringen and Sachsen are not very precise
because the data available is partial at best (see
chapter 3.2.4 111.3-11, 1. 3-14 and 1Il. 3-17).

On this basis, the following transaction amounts
could be derived in the federal states as described
in the table Tab.4-2 and in the illustrations lll.4-1
and 1ll.4-2.

This means that in Germany the propensity to
invest in the construction of residential homes
has only decreased in the sector for residential
building plots. Here, in 2007 €14.8 billion was
spent; in 2008, this figure was reduced by -5.5%
to €14.0 billion.

In 2007 approx. €34.2 billionwas invested for
the purchase of single- and two-family houses;
in 2008, this figure had risen by approx. 3% to
approx. €35.2 billion. The scenario for the sales
of freehold apartments was similar. In 2007,
€26.3 billion was spent; and in 2008, this figure
had risen by approx. 2.5% to €27.0 billion.
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Financial turnover

[million€]
Federal state Single- and two-family
Building land houses Freehold apartments
(without RH/DHH)
2007 4.300 5.200 5,100
Baden-Wiirttemberg*
2008 3,900 -9.3% 5,300 1.9% 5,400 5.9%
2007 2,200 5,650 5,700
Bayern*
2008 2,000 -91% 6,050 71% 5,900 3.5%
2007 166 802 1,897
Berlin
2008 175 5.4% 795 -0.9% 1,834 -3.3%
2007 324 908 280
Brandenburg
2008 269 -17.0% 875 -3.6% 247 -11.8%
2007 306 342 306
Bremen
2008 303 -1.0% 342 0% 244 -20.3%
2007 105 1,066 895
Hamburg
2008 122 16.2% 1,088 21% 1,069 19.4%
2007 1,900 2,400 2,100
Hessen*
2008 1,900 0% 2,500 4.2% 2,000 -4.8%
2007 59 346 271
Mecklenburg-Vorpommern
2008 54 -8.5% 296 -14.5% 293 8.1%
2007 572 3,957 1,428
Niedersachsen
2008 497 | -131% 4,014 1.4% 1,344 -5.9%
2007 2,055 7,840 4,895
Nordrhein-Westfalen
2008 1,891 -8.0% 7,804 -0.5% 5,042 3.0%
2007 489 1,698 952
Rheinland-Pfalz
2008 490 0.2% 1,774 4.5% 1,007 5.8%
2007 275 415 100
Saarland*
2008 270 -1.8% 410 -1.2% 95 -5.0%
2007 950 1,100 1,400
Sachsen
2008 945 -0.5% 1,100 0% 1,300 -71%
2007 456 456 183
Sachsen-Anhalt
2008 456 0% 462 1.3% 162 -11.5%
2007 650 1,600 680
Schleswig-Holstein*
2008 630 -31% 1,750 9.4% 677 -0.4%
2007 95 320 140
Thiiringen*
2008 95 0% 590 84.4% 160 14.3%
2007 c. 15,900 c. 34,200 c. 26,300
Germany - total
2008 c. 14,000 | -12.0% c. 35,200 3.0% c. 26.800 2.0%

* partly uncertain data situation (figures estimated)

Tab.4-2: Transaction amounts (partly estimated) in the federal states for individual residential real estate with changes
compared to the previous year

The greatest decrease was observed for the
sale of building plots in Brandenburg (-17 %) and
Niedersachsen (-13 %). The highest increase was
observed in Hamburg (+16 %).
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Financial turnover
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[Mio. €]

‘ Buildings plots for the construction of individual residential properties = Single-/two-family houses ® Freehold apartments ‘ m

l.4-1:

For 2008, the turnover figures for the different
states are as shown in the above illustration
.4-1.

The highest investments for all three sectors
were made in the federal states of Nordrhein-
Westfalen, Baden-Wirttemberg and Bayern
with a total turnover of approx. €14 billion. The
smaller federal states come in last, but clearly
less money was invested into the construction of
residential homes in Mecklenburg-Vorpommern,
Brandenburg and Sachsen-Anhalt.

In relation to the number of inhabitants in the
federal states, it also becomes apparent that
in Baden-Wurttemberg and Bayern there is a
strong investment per inhabitant in real estate
for the construction of residential homes (lll. 4-2).

Financial turnover for individual residential real estate for the different states (2008)

However, this submarket also plays an important
role for the citizens of Bremen, Hamburg,
Schleswig-Holstein and Hessen. On the other
hand, less turnover is seen in Thiringen,
Mecklenburg-Vorpommern and Sachsen-Anhalt.

For this analysis it is also necessary to consider
the different price levels for these submarkets
in the administrative districts and independent
cities. The prices for single- and two-family
houses in Minchen, around Frankfurt (Main) and
in Hamburg are much higher than, forexample, in
Mecklenburg-Vorpommern or Thiringen.

These issues are discussed in the following
Chapter 4.1.2 and Chapter 4.1.3.

Baden-Wiirttemberg*
Bayern*

Berlin

Brandenburg

Bremen

Hamburg

Hessen*
Mecklenburg-Vorpommern

Niedersachsen

Federal State

Nordrhein-Westfalen
Rheinland-Pfalz
Saarland*

Sachsen*
Sachsen-Anhalt
Schleswig-Holstein*
Thiringen*

Deutschland

* partly precarious situation of data (figures estimated)

Financial turnover in € per inhabitant

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

CA

1I.4-2:

Financial turnover per inhabitant for individual residential real estate for the different states (2008)
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41.2 Undeveloped plots

For the analysis of the submarket for undeveloped
plots for the construction of residential homes,
information was available on average plot prices
for, at the most, half of all 413 administrative
districts and independent cities in Germany.

The detailed data for 2008 is shown in table
Tab.4-3:

Number of Share of all
Quality of districts/ |districts/indepen-

location independent dent cities
(I [%]
Top location 99 24
good location 190 46
average location 201 49
modest location 185 45

Tab.4-3: Number of available average land prices in ad-
ministrative districts/independent cities (2008)

Prime locations

The highest indicative land values are listed
for the prime locations in Hamburg with 2,655 €/
m?, followed by Muinchen (1,567€/m?), the city
of Heidelberg and the administrative district of
Starnberg (1,100€/m?). In Stuttgart, the highest
value for plots for single- and two-family houses
was 1,280€/m>2.

Regardless of the above-mentioned values,
Germany overall presents a fairly homogeneous
picture (11l.4-3):

Report on the German Real Estate Market 2009

The average land value in prime locations is about
280€/m2. The most frequently mentioned top
value is 150€/m?2. For Berlin a price of 650€/m?
was given for prime locations, and for Frankfurt
am Main, 560€/m=2.

The lowest figures for prime locations were
registered in the administrative district of Ludwigslust
(Mecklenburg-Vorpommern) with 60€/m? and in the
administrative districts of Wesermarsch, Soltau-
Fallingbostel (Niedersachsen) and Werra-Meil3ner-
Kreis (Hessen) with 90€/m2

Good locations

For locations classed as good locations in admin-
istrative districts and independent cities in Ger-
many, the top values are in Minchen (920€/m?),
Wiesbaden (800€/m?), Heidelberg (650€/m?),
Starnberg (600€/m?) and Darmstadt (580€/m?).

Without considering these high-end areas, the
German-wide price level is shown in illustration
.4-4.

On average, the indicated land value for building
plots for the construction of residential homes is
approx. 175€/m2. The most frequently mentioned
value is 80€/m2 The second highest values
after Darmstadt are 570€/m? (Furstenfeldbruck,
Bayern) and 510€/m? (Erding, Bayern).

The lowest values for good locations are in
the administrative districts of Spree-Neilte
(Brandenburg) and  Altmarkkreis-Salzwedel
(Sachsen-Anhalt) with approx. 35€/m=2.
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ll.4-4: Land values in good locations (2008)

Average locations

For average locations, the boards of expert
valuers provided information on about 50% of
all administrative districts/independent cities. A
detailed analysis of the country-wide average
prices is presented in later sections.

Modest locations

For modest locations the top value was also found
in Minchen (444€/m?), followed by Frankfurt
(Main) (380€/m?) and Darmstadt (350€/m?).
The average value was 90€/m? and the most
frequently mentioned value, 30€/m?2.

The lowest land prices are in the administrative
districts of Uckermark (Brandenburg) and
Parchim (Mecklenburg-Vorpommern) with 5€/m?2.

General level of the developable land values
(individual residential real estate) in average
locations in Germany

Forland prices in average locations, data for 2008
is available for nearly 50% of all administrative
districts and independent cities. Therefore, this
data is well-suited to present the average price
level for land in the Federal Republic of Germany.

Data onland values in lll.4-5 average locations is
available for the illustrated administrative districts
and independent cities.

Furthermore, the authors also have access to data
from the Wohnungsmarktbeobachtungssystem
IDN Immodaten GmbH (a corporate institution
for tracking systems for the residential market)
of the Bundesinstitut flir Bau-, Stadt- und
Raumforschung (BBSR; Federal Institute for
Research on Building, Urban Affairs and Spatial
Development) in the Federal Agency for Building
and Regional Planning (BBR) on rents offered for
residential real etate and other socio-economic
structural data (number of inhabitants, number
of households, etc.) This data was compiled with
the land values communicated by the boards of
expert valuers in order to use statistical methods
to test how land values depend on this data and
to establish estimated values for administrative
districts and independent cities for which no
information is available. This has made it possible
to present an overall picture of the price levels for
the Federal Republic of Germany.
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and more

1.4-5:  Average indicative land values for building plots for individual residential real estate in average locations
(2008) reported by boards of expert valuers
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1.4-6:  Dependence of land values on offered rents (2nd half of 2008)

From the scatter plot (11l.4-6) a significant
interdependence betweem land prices and rents
offered is visually recognisable, the statistic
coefficient of determination with R?=0.74 is a high
value for the analysis of the real estate market.

When considering the settlement patterns
divided into "rural area", "partially urban area"
and "predominantly urban area" for administrative
districts/independent cities (see chapter 2.4.3
lI.2-16), the result of the analysis has a 10%
higher coefficient of determination of R?*=0.82.
Therefore, the factor of the regression function
is sufficient to calculate estimated land values
in average locations for areas where no data is

available.

Merely in areas with high land values, for
example.in  Minchen (650€/m?), Frankfurt
(Main), Wiesbaden and the administrative district
of Starnberg (450€/m?) or Darmstadt (440€/
m?) and the Main-Taunus administrative district
(420€/m?), less data is available so that a higher
level of uncertainty can be expected for the
estimated values in areas with locations with high
prices.

Furthermore, it is difficult to assess exactly the
land values in areas of the federal states of
Bayern, Rheinland-Pfalz, Baden-Wurttemberg,
Thiringen and Sachsen, because little data is
available compared to the federal states in the
north and east.

In the overview lll. 4-7 the displayed reported land
values have been complemented with estimated
values.

The most frequent land value in an average
location in Germany falls between 50€/m? and
99€/m2 It also becomes apparent that more
than half of all values are in this range (lll.4-8).
The highest values are in the areas surrounding
Munchen, Frankfurt (Main) and Wiesbaden. The
lowest values are in Bad Kissingen (Bayern),
Markisch-Oderland (Brandenburg) and in the
Rhein-Hunsrick district (Rheinland-Pfalz).

Arbeitskreis der Gutachterausschiisse

m und Oberen Gutachterausschiisse
in der Bundesrepublik Deutschland



Developments in the submarkets Report on the German Real Estate Market 2009 121

) Tran

iy

g 7 ';'/(/4& chsen-Anhal ‘r/ ; : %‘

i e
7, :‘!" o, ‘,/ 7% 4 . /
43,1‘&% o

/// o /4,//

I.4-7:  Land values for building plots for individual residential real estate in average locations (2008)
that were reported and estimated by applying the regression function
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11.4-8:  reported and estimated land values in average locations (2008)

Price development for building plots for the
construction of residential homes

Apart from the information about average
land prices, the boards of expert valuers in
Germany were also asked to indicate the price
developments for this submarket that can be
derived from the collection of information on
purchase prices. It is possible to differentiate five
categories:

plunging
falling
unchanged
rising
soaring

The following data is available:

2007: 125 Administrative districts/
independent cities

2008: 153 Administrative districts/
independent cities

From the map (lll.4-9) it is clear that regional
distribution  of information about price
development is not sufficient to make statements
about the Federal Republic of Germany as a
whole.

However, the information does allow conclusions
to be drawn about the regions of the federal
states of Rheinland-Pfalz, Nordrhein-Westfalen,
Niedersachsen, Mecklenburg-Vorpommern and
Brandenburg.

The analyses of the purchase price collections
of the corresponding board of expert valuers
show that in 35% of the administrative districts/

independent cities the price development was
assessed as "rising" or "soaring". For about 34 %
the price situation was considered "unchanged",
and in about 31% of the cases, as "falling" or
"plunging” (lll.4-10).

In 2008 the picture changed slightly. In most
administrative districts/independent cities
the price development is characterised as
"unchanged" (c. 34 %). In only about 33 % of the
cases is the situation characterised as "rising"
or "soaring". And for further approx. 33% the
price development is described as "falling" or
"plunging"” (Ill.4-11).

The assessments of "plunging" or "soaring"
appear relatively rarely.

This corresponds to the general experience on
the real estate market, as mainly comparatively
slow developments have been observed.
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111.4-9: Distribution of information about price development for building plots for individual residential real estate
(2008)
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11.4-10:  Price development of building plots for individual residential real estate (2007)
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I.4-11:  Price development of building plots for individual residential real estate (2008)
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41.3 Developed land

In the case of developed plots for individual
residential real estate the following are the
different submarkets:

e detached single- and two-family houses,

e end-of-terrace houses and semi-detached
houses

e middle terraced houses,

e freehold flats (living space 45 — 120 m?),

e apartments (living space under 45m3).

For the assessment of the price ratios and
developments in 2007/2008 the corresponding
indices for these real estate categories in relation
to administrative districts/independent cities were
requested from the boards of expert valuers.

Thefollowingaverage valuesforthe corresponding
administrative districts or independent cities were
ascertained:

e plot area (with the exception of freehold flats/
apartments),

e living space;

e sales price per m? of living space,

e total sales price.

In order to differentiate the price level more
precisely, the buildings were also differentiated
with respect to their construction year as follows:

construction year before 1919,

1919 to 1949,

1950 to 1974,

1975 to 1989,

construction year after 1990,

new buildings; renovated and then sold build-
ings.

Sufficient data is available for a more precise
analysis of price levels and developments for
the categories of single- and two-family houses
(approx. 200 administrative districts/independent
cities per year) and freehold flats (approx. 220).
For this reason, in the following the price levels
for these categories are analysed in more detail.
Conclusions can be drawn from the development
of these submarkets about the development of the
markets for terraced houses and semi-detached
houses, as well as apartments. Experience has
shown that the development is similar.
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Detached single- and two-family houses

In Germany in the years 2007 and 2008 about €34
billion and €35 billion respectively were invested
into developed plots with detached single- and
two-family houses.

For the analysis of the price levels for single-
and two-family houses the following indicators
were available for all administrative districts and
independent cities:
e average price per m? of living space
(195 administrative districts/independent
cities),
e average total purchase price (224),
e average living space (199).

For this purpose the boards of expert valuers
assessed a total of 33,000 purchase agreements.

As the living area strongly influences the
purchase price, this figure was analysed in
more detail and compared with and validated
by the corresponding indicators. Furthermore,
the average values were weighted against the
corresponding number of purchase agreements
given by the boards of expert valuers.

This means there is data available for a more
detailed analysis from 199 administrative
districts/independent cities. Overall this results in
the following indicators (Tab. 4-4):

2008
Feature 2007 ‘
(change)
Pri 2 of livi 1,2
rice per m? of living 1.281 ,235
space [€/m?] (-3.6%)
livi 143.7
iving space 1470
[m2?] (-2.2%)
average price 177,470
188,307
[€] (-5.8%)

Tab. 4-4: Indicators for developed single- and two-family
house plots for 2007/2008

This means, the price per m? of living space fell
from 2007 to 2008 by about 3.6 % and the total
price of single- and two-family houses fell by
5.8%.
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When divided according to the vyear of
construction of the buildings, the following picture
presents itself (2008) (Tab.4-5):

Price increase

compared to
Year of Living space >

the previous

construction [€/m?] construction year
class [%]

before 1919 927 -

1919 to 1949 1,157 +25

1950 to 1974 1,238 +7

1975 to 1989 1,340 +8
after 1989 1,521 +14
new builds 1,874 +23

Tab. 4-5: Prices for developed single- and two family
house plots (grouped by construction years)

Itis noticeable that the older buildings constructed
before 1919 lie far below the prices of the next
construction year bracket (25 %). In the following
brackets of construction years prices increase
by between 7% to 14%. The prices for new
construction are again by about 23 % higher than
for buildings from the years after 1989.

This means new houses lose about 25 % of their
value in the first years.

To gain an overview of the price levels of second-
hand single- and two-family houses, how the
reported average purchase prices per m? of
living space depend on various socio-economic
data available for all administrative districts and
independent cities was tested.

For this analysis the above-mentioned random
samples of data from 199 administrative districts
and independent cities were used. The origin of
the data can be seen 11l.4-12 in the map.

It could be established that there is a significant
dependence (R?=0.83) of the average price for
living space in the administrative districts and
independent cities on

e the year of sale of 2007 or 2008,

e the average rentoffered for the corresponding
areas (2nd half of 2008),

e the population density

e the purchasing power per resident and

Developments in the submarkets

e |ocation in the eastern, western or southern
part of Germany

This allows the deduction of estimated values for
the average purchase price per m? of living space
in all administrative districts and independent
cities in Germany.

The map 1ll.4-12 shows the resulting price level
for single- and two-family houses (in € per m? of
living space) for 2008. Furthermore, it should be
obvious that the estimated values deduced from
the calculations shown above, in particular for
the southern federal states, have been calculated
on the basis of a comparatively small amount of
reported data.

The highest values for 2008 can be found
in  Munchen (3,950€/m?) and Ddusseldorf
(3,190€/m?), closely followed by the administrative
district of Starnberg, and the cities of Wiesbaden
and Frankfurt (Main) (3,865€/m? to 3,850€/m?).

The lowest purchase prices for the year 2008
were found in the Rhein-Lahn district (Rhineland-
Palatinate, 485€/m?), followed by the admin-
istrative districts of Prignitz (Brandenburg, 494 €/
m?), Demmin (Mecklenburg-Vorpommern, 572€/
m?) and Gorlitz (Sachsen, 613€/m3).
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|| below 1000 €/m?
|71 1000 - 1499 €/m?
[T 1500 - 1999 €/m2
[ 2000 - 2499 €/m2
B 2500 - 2999 €/m?
. 3000 €/m? and more
& estimated

I.4-12:  Living space prices reported and estimated by applying the regression function for developed plots
for single- and two-family houses (2008)
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Price per m? of living space

Federal state

2007 2008
Baden-Wirttemberg 1,690 1,922
Bayern 1,616 1,421
Berlin 1,575 1,548
Brandenburg 1,112 1,101
Bremen 1,230 1,195
Hamburg 2,549 2,502
Hessen 1,382 1,312
Mecklenburg-Vorpommern 949 957
Niedersachsen 1,021 1,001
Nordrhein-Westfalen 1,367 1,302
Rheinland-Pfalz 1,411 1,349
Saarland 1,185 1,145
Sachsen 1,080 1,146
Sachsen-Anhalt 795 767
Schleswig-Holstein 1,220 1,174
Thiringen 887 848
Total 1,281 1,235

Tab.4-6: Living space prices for second-hand developed single- and two-family house plots
by federal state (partly estimated)

The result on a state by state basis is shown
above (Tab.4-6). However, it must be taken into
consideration that in particular for the figures
for the southern federal states, but also for
Schleswig-Holstein and parts of Mecklenburg-
Vorpommern, the estimates are less certain.

Overall prices fell between 2007 and 2008. Only
Baden-Wiurttemberg and Sachsen seem to show

a price increase. Apparently the prices fell most
sharply in Bayern and Hessen.

In 2008, the highest prices for second-hand
single- and two-family houses were paid in
Hamburg and Baden-Wdrttemberg, followed by
Berlin and Bayern (lll.4-13).

Hamburg
Baden-Wiirttemberg
Berlin

Bayern
Rheinland-Pfalz
Hessen
Nordrhein-Westfalen
Bremen

Schleswig-Holstein

Federal state

Sachsen

Saarland

Brandenburg
Niedersachsen
Mecklenburg-Vorpommern
Thiringen

Sachsen-Anhalt

0 500 1,000

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

Price for living space

[€/m?] m

Il.4-13:  Living space prices for second-hand developed single- and two-family house plots 2008

(partly estimated)
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The lowest prices for second-hand single- and
two-family houses were observed in Sachsen-
Anhalt, Thiringen, Mecklenburg-Vorpommern
and Niedersachsen.

Freehold flats (excluding apartments)

Overall in the years 2007 and 2008 €26.3
billionand € 27.0 billion respectively were spent
for freehold flats in Germany. This means, the
amount of money invested — as in the case of
developed land for single- and two-family houses
— has risen slightly.

There was not enough information available about
the sales of new freehold flats to derive secure
statements about the levels and development of
prices. Below, the sales of second-hand freehold
flats in average locations in administrative
districts and independent cities in Germany are
analysed.

For this purpose, boards of expert valuers
analysed 33,000 (2007) and 38,000 (2008)
purchase contracts based on information
available from approx. 230 administrative
districts and independent cities. The price per m?
of living space was examined. First the figures
were examined by comparing them to other data
provided, then the calculations were weighted in
relation to the corresponding number of purchase
contracts.

The following indicators could be determined for
the sales of second-hand freehold flats (Tab. 4-7):

2008
Feature 2007
(change)
. o e
price per m? of living 1.266 1,248
space [€/m?] (-1.4%)
livi 74.
iving space 75.0 0
[m2] (-1.3%)
i 92,352
average price 94.950
[€] (-2.7%)

Tab.4-7: Indicators for second-hand freehold apart-
ments for 2007/2008

Compared to the falling prices for single- and
two-family houses (about -6 %), the average
prices for freehold flats did not fall as steeply.
Apparently the decrease in prices was caused
in nearly equal shares by the smaller flat sizes

Report on the German Real Estate Market 2009

(-1.3 %) and the falling price per m? of living space
(-1.4%).

When broken down into the groups by construction
years, a picture presents itself which at first sight
seems difficult to understand (Tab.4-8):

Price increase
compared to

Year of Living space k
i the previous
construction [€/m?] )
construction year
class [%]

before 1919 1,400

1919 to 1949 1,251 -11
1950 to 1974 1,063 -15
1975 to 1989 1,272 +20
after 1989 1,566 +23
New builds 2,207 +41

Tab.4-8: Price development for second-hand freehold
apartments divided into groups by construction
years

Flats in older buildings have a higher price than
freehold flats in buildings belonging to more
recent years of construction. This circumstance
certainly corresponds to the experience gained
in the assessment of freehold flats. The strong
jumps in price can be explained with the fact that
freehold flats in older buildings have often been
partially or totally renovated. In addition, they are
often in older, organically developing locations
in the town centre and form an attractive market
segment. The buildings from the construction
period between 1950 and 1974 belong to a
reasonably priced segment which may be
linked to the quality of the construction of these
buildings, their location and the type of flats.

For analysis of price levels for sales of second-
hand freehold flats in Germany information was
available from in total 226 (2007) and 237 (2008)
administrative districts and independent cities.
The origin of the data can be seen on the map
IIl.4-14. The price per m? of living space was
examined.

To also calculate the value levels for areas from
which no market information could be reported,
the available market data was related to other
socio-economic data. It was tested in what
way and how accurately the average prices for
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living space depend on this data. A significant e the population density,

dependence was established (R*=0.84) between e the purchasing power per resident and

the price for living space in the administrative e the location in the eastern, western or
districts and independent cities and southern region in Germany.

e the year of sale 2007 or 2008,
e the average rent offered in the corresponding
areas (2nd half of 2008),

|| below 500 €m?

|| 500 - 999 €/m?

[ 1000 - 1499 €m?
land-Pfalz [ 1500 - 1999 €/m

. . 2000 €/m? and more
estimated

Il.4-14:  Reported living space prices for second-hand freehold apartments estimated by applying the regression
function
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This allows the deduction of estimated values for
the average purchase price per m? of living space
in all administrative districts and independent
cities.

The map Ill.4-14 illustrates the price levels
calculated for the sale of second-hand freehold
flats for the year 2008. Furthermore, the map
also indicates that the estimated values deduced
from the calculations shown above particularly
for the southern federal states such as Thiringen
and Sachsen have been determined on the basis
of a comparatively small amount if data.

The highest values can be found in the city of
Minchen (2,370€/m?) and the administrative
district of Mlnchen (2,230€/m?), closely followed
by the administrative district of Starnberg (2,137 €/
m?).

A larger-scale analysis also clearly shows the
cost-intensive areas around Munchen and south
of Mlinchen, as well as in the area surrounding
Wiesbaden/Frankfurt (Main) and the coastal
areas.

Last come the administrative districts of Elbe-
Elster in the southern part of Brandenburg on the
border to Sachsen (240€/m?) and Glstrow in
Mecklenburg-Vorpommern (470€/m?) bordering
on the south side with the administrative district
of Bad Doberan. Osterode in the Harz moun-
tains (560€/m?), Mansfeld-Sidharz (540€/m?)
and the independent city of Pirmasens (495€/m?)

Federal state
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also belong to the areas with very low prices for
freehold flats.

The result on a state by state basis is as follows
(Tab.4-9):

Country-wide prices fell between 2007 and 2008.
However, the federal states developed differently.
Whereas partially strong price increases could be
observed in Mecklenburg-Vorpommern (+29 %),
Baden-Wiurttemberg (+15%) and Sachsen-
Anhalt (+11 %), prices fell in Berlin (-9 %), Bayern
(-6%) and Bremen (-6%). In Rheinland-Pfalz,
Brandenburg and Hamburg prices remained
steady.

The picture for freehold flats with high prices
and in states with low prices is similar to the one
for developed land for single- and two-family
houses (l1.4-15). The highest prices for second-
hand freehold flats were paid in Hamburg and
Baden-Wiurttemberg, followed by Mecklenburg-
Vorpommern and then Bayern and Hessen.

The lowest prices were registered in the
federal states of Sachsen-Anhalt, Saarland
and Niedersachsen. The prices in Thiringen,
Nordrhein-Westfalen and Schleswig-Holstein are
in the middle range.

Price per m? of living space

131

2007 2008
Baden-Wirttemberg 1,357 1,558
Bayern 1,469 1,377
Berlin 1,337 1,219
Brandenburg 1,212 1,222
Bremen 1,039 975
Hamburg 1,690 1,708
Hessen 1,436 1,377
Mecklenburg-Vorpommern 1,201 1,552
Niedersachsen 934 899
Nordrhein-Westfalen 1,158 1,135
Rheinland-Pfalz 1,055 1,035
Saarland 910 891
Sachsen 1,045 1,064
Sachsen-Anhalt 714 794
Schleswig-Holstein 1,145 1,108
Thiringen 1,143 1,117
Total 1,266 1,248

Tab.4-9: Living space prices for second-hand freehold apartments (partly estimated)
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Hamburg
Baden-Wrttemberg
Mecklenburg-Vorpommern
Bayern

Hessen

Brandenburg

Berlin
Nordrhein-Westfalen

Thiringen

Federal state

Schleswig-Holstein
Sachsen
Rheinland-Pfalz
Bremen
Niedersachsen
Saarland

Sachsen-Anhalt
t

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

Price for living space

[em?] CA

II.4-15:  Living space prices for second-hand freehold apartments for 2008 (partly estimated)

41.4 Analysis of different
settlement patterns in
Germany

Apart from the variables considered thus far,
it seems useful to compare the price levels for
undeveloped and developed plots for individual
residential real estate in different geographical
areas with specific settlement patterns.

The boards of expert valuers provided assess-
ments for the following settlement patterns:

e big city areas — generally cities with more
than 100,000 inhabitants

e pattern of the surrounding area — mostly
affluent suburbs around bigger cities

e rural areas

The developments in price structure in large city
areas, the surrounding areas and even in rural
areas can be assessed and interpreted thanks to
the fairly extensive record of forwarded data.

An overview of the regional structures shows
the distribution of the whole of Germany into
three subareas to be opportune, and these can
be assessed — on their own — with sufficient
certainty. The areas illustrated for "East", "West"
and "South" can also be compared with one
another after having been analysed separately.
Due to its price level the western part of Berlin
has been included in the "West" region (lll.4-16).

All assessments relate to "average locations" for
the year 2008.

l.4-16:  Distribution of Germany into regions

Developable Iland prices - individual
residences

In the following analysis average locations were
assessed, because the most extensive data was
reported by the boards of expert valuers for this
section. The corresponding number of boards
of expert valuers that contributed data for the
analysis is documented in the table. Values have
been deduced from the indicative land values
for 2008. Divided into the different regions the
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following price levels for the patterns of large
cities, their surrounding areas and rural areas
can be deduced (Tab.4-10).

The relation between the three different
settlement patterns within each of the three
regions can be derived from these figures. The
striking land value that is 3.8 times higher in large
city structures of the "East" region can mainly be
assigned to the price level in the area of Potsdam,
which significantly characterises the federal state
of Brandenburg. Overall, the expected picture

Large city pattern

Surrounding pattern
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shows that the building land price development
has an upward trend in all structures from the
rural through to large city structures. The ratios
are shown in the illustration and the 11l.4-17 table
Tab.4-11.

The comparison of the different prices for building
land for individual residential real estate by region
also gives the expected picture of increased
prices for building land starting in the "East"
region" through to the "West" region and ending
in the "South" region (111.4-18 and Tab.4-12).

Redions Rural pattern
9 [€/m?] [€/m?] [€/m?]
" . 115.00 52.75 30.33
East" region
(6 GA) (12 GA) (20 GA)
"West" region 187.86 113.75 79.50
(with West Berlin) (15 GA) (36 GA) (42 GA)
" .o 342.00 256.33 123.33
South" region
(20 GA) (25 GA) (23 GA)

Tab.4-10: Average building land prices for "Individual Residential Real Estate" in average locations from indicative land

values in 2008 [GA = boards of expert valuers]

4.0 -
35 -
3.0 -
25

20 -
1.5

1.0 -
05 -
0.0 =

O"East" region
(with East Berlin)

O"West" region
(with West Berlin)

m"South" region

CA

l.4-17:  Price for building land Ratio divided into structures (base = rural structure)

Surrounding area

Regions Large city pattern e Rural pattern
"East" region 3.8 1.7 1.0
West" region 2.4 1.4 1.0
(with West Berlin)
"South" region 2.8 2.1 1.0

Tab.4-11: Price for building land Ratio divided into patterns (base = rural pattern)
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5.0 -
45 -
4.0 -
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' ith East Berli
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2.0 - (with West Berlin)
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0.5 -
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Il.4-18:  Building land price Ratio divided into regions (base = "East" region)

Regions Large city pattern Surrounding area pattern Rural pattern
"East" region 1.0 1.0 1.0
West" region 1.6 2.2 2.6
(with West Berlin)
"South" region 3.0 4.9 41

Tab.4-12: Price for building land Ratio divided into regions (base = "East" region)

Developed plots — Single- and two-family As already documented in the values for building
houses (resale 2008) land for residential homes, a trend of rising prices

can be observed in the area of single- and two-
After analysing the prices for building land for family houses in both rural structures to large
residential homes there comes an analysis of cities and from the "East" region via the "West"
developed plots in the regions. First the resales region to the "South" region. It is noteworthy in
of single- and two-family houses in the report this context that the "East" and "West" regions
year 2008 are analysed. The random sample experience a relatively homogeneous price
sizes with resales and reporting boards of expert increase towards large cities, whereas in the
valuers are illustrated in the table Tab.4-13. "South" region the prices for single- and two-

family houses divided into two flats virtually reach

. Large city pattern Surrounding pattern Rural pattern
Regions [€/m?] [€/m?] [€/m?]
_ 191,091 140,512 93,966
"East" region (718 KF) (1,708 KF) (1,784 KF)
(10 GA) (15 GA) (24 GA)
"West" region 251,870 183,282 144,436
. . 3.723 KF 6,132 KF 7,910 KF
(with West Berlin) ( (16 GA; ( (37 GA; ( (35 GA;
_ 297,344 290,454 155,737
"South" region (1,951 KF) (4,672 KF) (3,845 KF)
(18 GA) (31 GA) (31 GA)

Tab.4-13: Single- and two-family houses sold in 2008 [KF = purchases; GA = boards of expert valuers]
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this level in the immediate surrounding of large
cities.

The ratios develop correspondingly within the
individual regions. From rural areas to large cities
it becomes apparent that single- and two-family
houses have a twice as high a price level (lll.4-19
and Tab.4-14).

When looking at the price level of the
corresponding structures and comparing the
"East", "Wes" and ,South" regions (lll.4-20 and
Tab. 4-15), the picture is relatively homogeneous.
While large cities and rural structures in the
South reach a level for single- and two-family
houses that is 1.6 to 1.7 times higher than in
the "East" region, the increase for "structures
surrounding large cities" from "East" to "South"
is 2.1 times higher. This can mainly be explained,
as already illustrated above, with the fact that the

Report on the German Real Estate Market 2009

resales of single- and two-family houses in areas
surrounding large cities in the "South" region
nearly reach the level of large cities.

3 -
2 -
1 -
0 A
1
KU
(VO (0
A 2025

(0 X ga‘e

ourd®

sutt

O"East" region
(with East Berlin)

O"West" region
(with West Berlin)

B"South” region

11I.4-19:  Single- and two-family houses Ratio divided into pattern (base = rural pattern)
Regions Large city pattern Surrounding area Rural pattern
9 9 yP pattern P
"East" region 2.0 1.5 1.0
West regpn 17 13 10
(with West Berlin)
"South" region 1.9 1.9 1.0

Tab.4-14: Single- and two-family houses Ratio divided into patterns (base = rural pattern)
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O"East" region
(with East Berlin)

O"West" region
(with West Berlin)

B"South" region

CA

1.4-20:  Single- and two-family houses Ratio divided into regions (base = "East" region)

Regions Large city pattern Surrounding area pattern Rural pattern
"East" region 1.0 1.0 1.0
West" region 1.3 1.3 15
(with West Berlin)
"South" region 1.6 21 1.7

Tab.4-15: Single- and two-family houses Ratio divided into regions (base = "East" region)

Developed plots — Semi-detached houses
and terraced houses (resale 2008)

The developments in the segment of semi-
detached houses and terraced houses can be
analysed on the basis of the data records provided
by the boards of expert valuers, although the
sample size is small compared to the records for
single- and two-family houses. The sample size
for the sales and of the boards of expert valuers
providing them is illustrated in the table Tab.4-16.

Large city pattern

Surrounding pattern

It shows a very homogeneous price development
within the "East", "West" and "South" regions
from rural structures to areas surrounding large
cities and large cities. Significant outliers could
not be found in the assessment.

Setting out from the price level of areas with
rural structures in all regions a development can
be observed between a 1.6 times higher value
in the "West" region to a 1.7 times higher value
in the "South" region and a 1.9 times higher

Rural pattern

Regions [€/m?] [€/m?] [€/m?]

_ 143,826 111,153 75,669

"East" region (447 KF) (809 KF) (830 KF)
(9 GA) (15 GA) (24 GA)

"West" region 197,627 147,625 126,890
. . 1,965 KF 2,772 KF 2,373 KF
(with West Berlin) ( A5 GA; ( (35 GA; ( (34 GA;
_ 254,704 206,099 153,637

"South” region (923 KF) (1,788 KF) (758 KF)
(18 GA) (25 GA) (28 GA)

Tab.4-16: Semi-detached houses and terraced houses sold in 2008 [KF = purchases; GA = boards of expert valuers]
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value in the "East" region for resales of semi-
detached houses and terraced houses (lll.4-21
and Tab.4-17). The price difference for areas of
structures surrounding large cities lies at about
50% of the price difference between areas with
rural structures and large cities.

When looking at the price development within
the individual structures from the "East" region to
the "West" region and the "South" region, a very
homogeneous price development for resales
of semi-detached houses and terraced houses
can be observed.(lll.4-22 and Tab.4-18). This
means, the "South" region achieves prices for
the resale of semi-detached houses and terraced
houses that are 1.8 to 2.0 times higher than those
in the "East" region. Depending on the structural
area, the "West" region achieves values that are
1.3 to 1.7 times higher than the "East" region.

Report on the German Real Estate Market 2009

A concluding look at the regions reveals a price
differential from the "South" to the "West" and
"East" region and within the structures from "large
cities" to "areas surrounding large cities" to "rural
structures" for both undeveloped plots for the
construction of residential homes and developed
plots with single- and two-family houses, as well
as semi-detached houses and terraced houses.
In this context the fact that can be derived from
these data records is indicative: the resales of
single- and two-family houses in the structures
surrounding large cities in the "South" region
nearly reach the level of resales in large cities,
while the resales of semi-detached houses
and terraced houses tend to be oriented at the
general price development in the other regions.

20 -
1.5 - O"East" region
(with East Berlin)
1.0 - O"West" region
(with West Berlin)
0.5 - m"South” region
0.0 =
I
o \
. 5\‘“0 e(® !
20° o e o oa\\e‘“
- 300 Qud
sur®” CA
l.4-21:  Semi-detached houses and terraced houses Ratio divided into patterns (base = rural pattern)
Regions Large city pattern Surrounding area pattern ‘ Rural pattern
"East" region 1.9 1.5 1.0
"West" region
, gl 1.6 1.2 1.0
(with West Berlin)
"South" region 1.7 1.3 1.0

Tab.4-17: Semi-detached houses and terraced houses Ratio divided into patterns (base = rural pattern)
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11l.4-22:

Semi-detached houses and terraced houses Ratio divided into regions (base = "East" region)

Regions Large city structure Surrounding area pattern Rural pattern
"East" region 1.0 1.0 1.0
West regpn 14 13 17
(with West Berlin)
"South" region 1.8 1.9 2.0

Tab.4-18: Semidetached houses and terraced houses Ratio divided into regions (base = "East" region)
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4.21 General information

As part of the data collection for this report as a
first step many indicators for the submarket for
investment properties and commercial properties
were collected from local boards of expert
valuers. The returned data in particular in the
sector of special properties was — as expected
— quite incomplete.

For the following submarkets there is sufficient
data available for analysis:

e commercial plots for classical businesses,

e plots for the construction of multiple dwelling
units,

e developed plots with multiple dwelling units,

e developed plots with commercial or industrial
buildings.

It is also possible to analyse the data and draw
conclusions about the transaction turnover in
regions for which no data is available. For this
purpose, the available real estate market data is
related to other available socio-economic data
for all administrative districts/independent cities
(e.g. total spending power).

Additionally, the boards of expert valuers were
asked to provide information about indicative
land values for undeveloped commercial plots.
From this data an overview may be given of the
price level for undeveloped commercial plots in
Germany.

In order to be able to provide statements for
commercial real estate and investment properties
in Germany, the editorial team decided to collect
additional data on the turnover for all undeveloped
and developed commercially used land areas
for certain selected cities in Germany. To be
able to describe a longer-term development, we
requested data on the financial and area turnover
for the following site categories in the period
between 1990 and 2008 (Tab.4-19):
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4.2 Investment properties

and commercial
properties

Classical business use (GE) refers to fully
improved plots that are ready for development
and reserved for commercial use according to

undeveloped plots
(turnover X X X
in € and ha)

developed plots

(turnover in €)

Tab.4-19: Plot categories polled for turnover

planning regulation guidelines. In this category
typical examples are plots in classical commercial
enterprises, as well as logistics companies.

Plots with a higher value commercial use (hG &
MK) are fully improved plots that are ready for
development and reserved for a mainly "higher
value commercial use" (tertiary or service
oriented) according to planning regulation
guidelines. Typical examples for this category are
plots in areas that are nearly exclusively used for
office spaces.

The data used for the city analysis comprises
the financial and area turnover in real estate
transactions between 1999 and 2008 in the
following 20 cities:

e Berlin (BE)
e Stuttgart (BW)
e Reutlingen (BW)
e Miinchen (BY)
e Niirnberg (BY)
e Bremen (HB)
e Hamburg (HH)
e Frankfurt (Main) (HE)
e Wismar (MV)
e Braunschweig (NI)
e Hannover (NI)
e Oldenburg (NT)
e Osnabriick (N1)

Arbeitskreis der Gutachterausschiisse

m und Oberen Gutachterausschiisse
in der Bundesrepublik Deutschland

139




140

Report on the German Real Estate Market 2009

e Diisseldorf (NW)
e Essen (NW)
e Hagen (NW)
e Koin (NW)
e Mainz (RP)
e Dresden (SN)
e Leipzig (SN)

Even this small selection of data providers shows
that a collective analysis of all 20 cities is not very
sensible simply because a joint presentation of
the results fails due to the scaling of the analysis
chart.

Therefore, the results presented as shown in the
table Tab.4-20 are grouped into size classes.

Size classes |Cities providing data
| Berlin (B), Hamburg (HH), Minchen
(>=580,000 |(M), KéIn (K), Frankfurt (Main) (F),
inhabitants) Stuttgart (S), Dusseldorf (D)
1l
(< 580,000 Essen (E), Bremen (HB),
inhabitants Hannover (H), Leipzig (L),
& >250,000 |Dresden (DD), Nurnberg (N)
inhabitants)
1 Braunschweig (BS), Mainz (MZ),
(<= 250,000 Hagen (HA), Osnabriick (OS),
inhabitants) Oldenburg (OL),Reutlingen (RT),
Wismar (HWI)

Tab.4-20: Size classes of the analysed cities

Overall sufficient data is available to be able
to make a meaningful analysis of the following
submarkets:

Undeveloped plots

e Total financial turnover for commercial sites

e Financial and area turnover for commercial
sites in selected cities in Germany

e Price level for commercial plots, classical
businesses

e Price level of plots for three- to five-storeyed
multiple dwelling units

Developed plots
e Financial turnover for three- to five-storeyed
multiple dwelling units
e Financial turnover for developed commercial
plots in selected cities in Germany

Developments in the submarkets

4.2.2 Undeveloped plots

Total financial turnover

The authors had access to information
about the financial turnover for undeveloped
commercial sites from 292 (2007) and 291
(2008) administrative districts and independent
cities. With respect to the price development for
commercial plots and to the average land prices,
sufficient information was not available; therefore
it was not possible to perform a sufficiently exact
country-wide analysis of these issues.

We have already looked extensively at the number
of signed purchase contracts in see chapter 3.2.4
l1.3-20 to 1ll.3-22, therefore in the following we
are going to analyse the investment turnover in
terms of money and area sold in more detail.

The authors were provided with sufficient data for
the analysis of the turnover of the following real
estate categories in administrative districts and
independent cities:

e Industrial usage,

e Classical businesses (e.g. plots for use as
large shops and production sites),

e Administration and service industry (e.g.
plots for use for IT technology buildings or
laboratories),

e Plots in fields with a mainly tertiary usage
(e.g. service, trade, large-scale retail and
offices).

Concluding summary figures about the turnover
for all categories could only be reported for about
290 administrative districts and independent
cities. After the reported data was validated
and the outliers eliminated there was only data
from 285 (2007) and 284 (2008) administrative
districts/independent cities available.

It was possible to establish a significant
dependence (R?=0.78) of the average financial
turnover in the administrative districts and
independent cities on

e the yearof sale,

e the spending power available for the
corresponding area (2007) and

e the number of inhabitants (2007).
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This allows the derivation of estimated values
for the transaction amounts for undeveloped
commercial plots in the administrative districts
and independent cities.

There was not sufficient information available
for the individual categories because the boards
of expert valuers often do not analyse the
corresponding purchase contracts in sufficient
detail; consequently it is not possible to
distinguish the above-mentioned categories.

For 2007 this results in an estimated country-
wide transaction amount of in total €5.5 billion€,
which was reduced by nearly €1.7 billionto €3.8
billionin 2008. This corresponds to a reduction of
about 30 %.

Report on the German Real Estate Market 2009

The estimated and reported transaction amounts
for 2008 are shown on the map Ill.4-23.

More than half (563%) of the administrative
districts and independent cities in Germany
present a smaller amount of investments in
commercial building land (less than €5 million).
In about 20% of the administrative districts/
independent cities investments of €5 — 10 million
and €10 — 25 million respectively were recorded.
In the remaining approx. 7 % of the regions higher
amounts (> €25 million) were turned over.

|| below 5 Mio. €

[ 15-99mo.€

[T 10-24.9Mio. €

B 25-939Mi0. €

. 100 Mio. € and more
E estimated

l.4-23:  financial turnover for undeveloped commercial land that was reported and estimated based

on the regression function (2008)
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The main investments for 2008 were made in
the regions of Nordrhein-Westfalen, Baden-
Wirttemberg, around Hamburg and around Berlin.
The frontrunners were the cities of Hamburg
(€200 million), Berlin (€153 million), Frankfurt (Main)
(€126 million), followed by Miinchen (€119 million).

The lowest turnover was recorded in the
administrative districts of Mecklenburg-Strelitz
in the south of Mecklenburg-Vorpommern
(€40,000), in the administrative district Birkenfeld
in Rheinland-Pfalz north-east of Saarland
(€50,000) and in Wolfsburg in Niedersachsen
(€70,000).

The results on a state by state order for the years
2007 and 2008 Tab.4-21 are as shown in the
table.

Developments in the submarkets

The strongest decrease was noticed in Berlin
(-54 %), Bayern (-44%), Saarland (-35%) and
Baden-Wiurttemberg (-38%). The turnover only
increased in Thiringen (+5%), Rheinland-
Pfalz (+18 %) and in Mecklenburg-Vorpommern
(+25%).

The highest increase for 2008 was achieved in
Nordrhein-Westfalen, closely followed by Baden-
Wirttemberg and Bayern. Then follow Hessen
and Niedersachsen after a certain distance
(. 4-24).

The lowest turnovers were recorded in Saarland,
Mecklenburg-Vorpommern and Bremen, as well
as in Thiringen and in Sachsen-Anhalt.

Financial turnover

[million€]
Federal state
2008
Berlin 333 153 -54.1
Bayern 1,221 683 -44 1
Saarland 17 1 -35.3
Baden-Wiurttemberg 1,137 704 -38.1
Schleswig-Holstein 166 111 -33.1
Hessen 524 356 -32.1
Sachsen 179 124 -30.7
Brandenburg 132 101 -23.5
Hamburg 259 200 -22.8
Sachsen-Anhalt 84 69 -17.9
Nordrhein-Westfalen 951 817 -14.1
Niedersachsen 258 250 -3.1
Bremen 40 40 0.0
Thuringen 38 40 03
Rheinland-Pfalz 124 147 18.5
Mecklenburg-Vorpommern 28 85) 25.0
Total 5,490 3,841 -30.0

Tab.4-21: Financial turnover for undeveloped commercial sites on a state by state basis (estimated in part)
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Nordrhein-Westfalen
Baden-Wiirttemberg
Bayern

Hessen
Niedersachsen
Hamburg

Berlin
Rheinland-Pfalz

Sachsen

Federal state

Schleswig-Holstein
Brandenburg
Sachsen-Anhalt

Thiringen

Bremen
Mecklenburg-Vorpommern

Saarland

0 100 200 300 400 500 600 700 800 900
Financial turnover
[Mio. €] CA

1.4-24: 2008 financial turnover for undeveloped commercial sites (estimated in parts)

Area and financial turnover for selected cities land was sold than in those belonging to class II.
in Germany The turnover in cities of class Ill is much lower
than in the other two classes.

The sales figures shown for the cities listed at
the beginning of this chapter also indicate that
the absolute values depend on the size class the
individual cities belong to (11l.4-25 until lll. 4-27).

In relation to the number of inhabitants the
turnover of land also depends on the size class.
In cities belonging to size class | twice as much

Hamburg | 200.1

Miinchen | 119.0 -
Kin | 976 w7

Frankfurt a.M. | 126.2 -
Stuttgart | 59.9 | EX
Diisseldorf | 72,5 22
0 50 1;.)0 150 260 2;0 360
Turnover

[Million euro and ha plot area]

| Financial turnover = Area turnover |

*Regional type of use: G, GP and price determining type of development: G, GE, Gl

.4-25:  Financial and area turnover for undeveloped sites (GE, hG and MK) of the class size | (2008)
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Essen |19.0

Bremen |35.0

Hannover 3.'4.3

Leipzig |17.5

Dresden |15.8

Niirnberg [29.0

0 20 40

Turnover
[Million euro and ha plot area]

60 80 100 120

| Financial turnover =m Area turnover | m

11l. 4-26:

Financial and area turnover for undeveloped commercial sites (GE, hG and MK) of the class size Il (2008)

Braunschweig | 2.2

Mainz | 8.0

Hagen | 4.9

Osnabriick | 2.6

Oldenburg | 1.8

Reutlingen | 4.6

Hansestadt Wismar | 1.6

0 2 4

[Million euro and ha plot area]

6 8 10 12 14
Turnover

| Financial turnover = Area turnover | m

1. 4-27:

Price level for undeveloped commercial plots
— classical business

With respect to the permitted use of building land
commercial plots are classed as follows:

Land for

e classical business (e.g. production facilit-
ies, storage facilities, repair shops, etc.),

e Administration and service industry
(e.g. IT, laboratories, representative
buildings, technology parks, etc.),

Financial and area turnover for undeveloped commercial sites (GE, hG and MK) of the class size Il (2008)

e Premises with a mainly tertiary use (e.g.
service, trade, large-scale retail, etc.),
e Industrial areas.

For building land that is mainly suitable for
classical business, the authors were provided
with information for 2008 from 160 administrative
districts and independent cities; this corresponds
to nearly 40 % of the administrative districts and
independent cities in Germany. There was not
sufficient information available for other types of
commercial land use.
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The price levels for building plots for classical level of land in good locations is twice as high
business in average locations without public as the price of land in modest locations. It also
funding in these 160 areas are as shown in the becomes apparent that the overall price level
following illustration (111.4-28). increased slightly between 2007 and 2008.

The table below summarises the average values
and ranges Tab.4-22. It is evident that the price

Mecklenburg-Vorpommern

D below 25 €/m?
[ ] 25-49€m?
[ 50- 99 €/m?
I 100- 199 €/m?
. 200 €/m? and more

Rheinland-Pfalz. 1 -

S@jﬂ land”

.4-28:  Price level for undeveloped commercial plots for classical business in average locations without
public funding (2008)
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Number of involved

Average land

Quality of location administrative districts/ value Min. Max.
independent cities [€/m?] [€/m?] [€/m?]
2007
good location (without public funding) 110 69.27 10 420
average location (without public funding) 153 53.73 5 350
average location (with public funding) 65 31.05 5 220
modest location (without public funding) 111 33.41 3 150
2008
good location (without public funding) 114 71.25 10 420
average location (without public funding) 160 55.86 5 350
average location (with public funding) 62 31.99 5 230
modest location (without public funding) 114 33.81 3 150

Tab.4-22: Price range for undeveloped commercial plots (classical business) in average locations (2008)

Price level — building plots for three- to five-
storeyed residential buildings

In the sector of building land on which construction
of three- to five-storeyed multiple dwelling units is

The highest prices for building plots for the con-
struction of multi-storeyed multiple dwelling units
are paid in Munchen and Wiesbaden (€1,000/
m?), followed by the administrative district of
Starnberg (€950/m?) (lll. 4-29).

permitted, the authors had information from about
150 administrative districts and independent
cities. On the basis of this, it is not possible to
derive definitive country-wide statements about
the price structure. The graphic below shows the
top values of the reported regions.

City Miinchen (BY)

City Wiesbaden (HE)

Admin. district Starnberg (BY)
City DarmCity (HE)

City Frankfurt am Main (HE)

City Stuttgart (BW)

City Offenbach am Main (HE)
Free and Hanseatic city Hamburg (HH)
City Dusseldorf (NW)

City Koln (NW)
Main-Taunus-Kreis (HE)

City Augsburg (BY)

City Firth (BY)

City Karlsruhe (BW)

Admin. district Offenbach (HE)
City Landshut (BY)
Rheinisch-Bergischer Kreis (NW)
City Erlangen (BY)

City Essen (NW)
City Pforzheim (BW)

1.000
1.000

Administrative district/independent city

0 200 400 600 800 1.000 1.200
Average price of building land [€/m?]

11.4-29:  Highest prices prices for plots and building land for the construction of multiple-storeyed residential houses
(3- to 5-storeys) in average locations
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The lowest values of the reported administrative
districts are paid in e.g. Lichow-Dannenberg
(Niedersachsen), in the Salzland district
(Sachsen-Anhalt) and in the Vogelsberg district
(Hessen) with €20 — 25/m?2 (111.4-30).

For the chosen cities the price level for
undeveloped building plots for multi-storeyed

Report on the German Real Estate Market 2009

multiple dwelling units is shown in the table
Tab.4-23 below.

Mainz, Reutlingen, Wismar and Leipzig did not
provide any information about the price level of
multi-storeyed multiple dwelling units.

Admin. district Mecklenburg- Strelitz (MV)
Admin. district Parchim (MV)
Werra-Meilner- Kreis (HE)
Admin. district Waldeck- Frankenberg (HE)
Admin. district Fulda (HE)
Admin. district Freyung-Grafenau (BY)
Saalekreis (ST)
Burgenlandkreis (ST)

Admin. district Wesermarsch (NI)
Admin. district Jerichower Land (ST)
Schwalm-Eder-Kreis (HE)

Admin. district Hersfeld-Rotenburg (HE)
Admin. district Stendal (ST)

Admin. district Harz (ST)
Admin. district Borde (ST)
Vogelsbergkreis (HE)

Salzlandkreis (ST)

Admin. district Mansfeld-Siidharz (ST)
Altmarkkreis Salzwedel (ST)

Admin. district Lichow-Dannenberg (NI)

Administrative district/independent city

49
45
45
37
35
35
35
23
I
22
0 10 30 40 50 60
Average price of building land [€/m?]

11.4-30:  lowest prices for plots and building land for the construction of multiple-storeyed residential houses

(3- to 5-storeys) in average locations

Price level

cit
i [€/m?]

Minchen 1,000
Frankfurt (Main) 580
Stuttgart 540
Hamburg 440
KéIn 410
Essen 310
Nirnberg 280
Berlin 280
Dortmund 250
Osnabrick 220
Bremen 210
Hannover region 200
Braunschweig 180
Oldenburg (Oldenburg) 170
Dresden 125
Hagen 120

Tab.4-23: Price level for undeveloped building
plots for multiple-storeyed residential
houses (2008)

4.2.3 Developed plots

As part of the data collection for the turnover of
developed commercial sites or sites that are used
for business purposes, the financial turnover for
the market categories listed below was requested:

e Multiple dwelling units,

e Commercial and industrial buildings,

e Office and administrative buildings,

e Business buildings,

e Trade and specialist consumer markets,

e Hotel properties.

Out of the 413 administrative districts and
independent cities in Germany in total the boards
of expert valuers forwarded information about
multiple dwelling units in 227 administrative
districts and independent cities for 2008;
therefore, it was possible to analyse this real
estate category.

There is less information available for the turnover
of commercial and industrial buildings, office
and administrative buildings, business buildings,
trade and specialist consumer markets, and hotel
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properties. It is necessary to conduct an analysis
split into different regions, as country-wide
statements that are sufficiently exact, cannot be
made.

Financial turnover for three- to five-storeyed
multiple dwelling units

The authors obtained of information about
multiple dwelling units sold in Germany in 230
(2007) and 227 (2008) administrative districts
and independent cities. A contrasting analysis of
the transaction amounts with an average offered
rent in administrative districts and independent
cities does not show that the financial turnover
significantly depends on the amount of rent
paid. The link between financial turnover in
administrative districts/independent cities and
the corresponding amount of purchasing power

Developments in the submarkets

shows that — as for the undeveloped commercial
sites — in areas with higher spending power a
higher financial turnover than in areas with a
lower spending power could also be registered.

When consolidating the financial turnover data
that is only partially available for Germany with
the comprehensive data about the spending
power available for all of Germany, it is possible
to make a valid statement about the total turnover
for multiple dwelling units in Germany. Hereby
the exactness of the assessments depends
on whether there is data available on the
administrative districts and independent cities in
the federal states.

The estimated and reported transaction amounts
for multiple dwelling units for 2008 are shown in
the map 111.4-31:

[ below 5 Mio. €
[[15-s8m0.€

[ 10-249Mi0.€
B 25-99.9 Mio. €
W 100 Mic. € and more

|| estimated

1.4-31:  Financial turnover for multiple dwelling units reported and estimated based

on the regression function (2008)
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It becomes apparent that the turnover picture is
heterogeneous. The majority of investments are
made in Nordrhein-Westfalen, around Hamburg,
around Berlin, in the region of Hannover and in
Baden-Wiurttemberg and Sachsen.

A clear decrease of investments in all federal
states can be noticed between 2007 and
2008. The transaction amounts presented a
particular strong decrease in Thuringen (-68 %)
and Sachsen (-45%), but also in Brandenburg,
Schleswig-Holstein and Hamburg with -44%
each (Tab.4-24).
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The frontrunners for financial turnover in the
years 2007 and 2008 were the capital Berlin
and the city of Minchen, however, turnover still
shrank a great deal. While Hamburg was in third
place in 2007, the Hanseatic city was replaced by
KoéIn in 2008 (111.4-32).

In turn, in 2008 Dortmund appeared for the first
time in the list of the 20 regions with the highest
turnover, the city of Wuppertal on the other hand,
fell back on the 30th position with a turnover of
€130 million. Consequently, the administrative
district of Mlnchen could advance to position 19

149

(111.4-33).
For 2007 the estimated total amount of
investments rose to about €31.5 million. For 2008
this amount shrank by about 37% to about €19.9
billion.

Financial turnover for multiple dwelling units (estimated)

[million €]
Federal state

2008 Ch[fA"]ge
Baden-Wiurttemberg 5,679.4 3,709.5 -34.7
Bayern 3,397.3 2,278.2 -32.9
Berlin 3,625.3 2,259.8 -37.7
Brandenburg 396.2 223.6 -43.6
Bremen 360.0 227.5 -36.8
Hamburg 1,133.0 637.4 -43.7
Hessen 2,604.4 1,641.8 -37.0
Mecklenburg-Vorpommern 255.7 206.5 -19.2
Niedersachsen 2,285.9 1,436.9 =371
Nordrhein-Westfalen 6,765.0 4,482.7 -33.7
Rheinland-Pfalz 482.1 374.0 -22.4
Saarland 261.6 160.0 -38.8
Sachsen 2,169.8 1,189.6 -45.2
Sachsen-Anhalt 538.2 361.3 -32.9
Schleswig-Holstein 1,085.4 609.1 -43.9
Thuringen 483.6 154.2 -68.1
total 31,522.9 19,952.0 -36.7

Tab.4-24: Financial turnover for multiple dwelling units (estimated)
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City Berlin (BE)

City Miinchen (BY)

Freie und HanseCity Hamburg (HH)
City Dusseldorf (NW)

City Koln (NW)

Region Hannover (NI)

City Dresden (SN)

City Stuttgart (BW)

City Leipzig (SN)

Admin. district Esslingen (BW)
Admin. district Ludwigsburg (BW)
Rhein-Neckar- Kreis (BW)

City Bremen (HB)

Rems-Murr- Kreis (BW)

City Essen (NW)

Admin. district Karlsruhe (BW)
Admin. district Boblingen (BW) 299
City Wuppertal (NW) 298
Main-Kinzig-Kreis (HE) 291

Admin. district Miinchen (BY) 279

0 500 1,000 1,500 2,000 2,500 3,000 3,500 4,000
Financial turnover [Mio. €]

3,625

1,133
1,061
1,021

Administrative district/independent city

1.4-32:  Highest financial turnover for multiple dwelling units (2007)

City Berlin (BE) 2.260
City Miinchen (BY)
City K&In (NW)
Free and Hanseatic city Hamburg (HH
City Diisseldorf (NW)
Region Hannover (NI)
City Stuttgart (BW)
Admin. district Esslingen (BW)
Admin. district Ludwigsburg (BW)
Rhein -Neckar-Kreis (BW)
City Dresden (SN)
City Bremen (HB)
City Leipzig (SN)
Rems-Murr-Kreis (BW) 204
Admin. district Karlsruhe (BW 198
Admin. district Béblingen (BW 189
Main-Kinzig- Kreis (HE) 183
City Essen (NW) 177
Admin. district Miinchen (BY) 176
City Dortmund (NW) 172

Administrative district/independent city

)
)

0 500 1.000 1.500 2.000 2.500 3.000 3.500 4.000
Financial turnover [Mio.€]

1.4-33:  Highest financial turnover for multiple dwelling units (2008)
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Financial turnover for developed commercial
land — selected cities -

Analogous to the undeveloped plots the prices
for developed commercial land in large cities
(size class ) differs significantly from the average
level of values.

In the size class | the annual turnover of all cities
with the exception of Berlin (the locations in core
areas were probably not analysed) was close
to or above the €1 billionthreshold. Particularly
in the years 2006 and 2007 peak sales were
achieved in e.g. Frankfurt (Main) with €4.5 billion
(2007) or in Minchen with €3.2 billion (2006) and
Hamburg with €3.4 billion (2007) (1. 4-34).
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In relation to the number of inhabitants the cities
of size class | also achieved peak values, whereby
Frankfurt (Main) — as in the case of undeveloped
plots — took the top position with about €6,800
(2007) per inhabitant. The cities of Dusseldorf
and Stuttgart follow after a large gap with €4,000
(2006) and €2,600(2007) per inhabitant.

The illustrations Ill. 4-34 to Ill. 4-37 show how the
real estate market for commercially used plots
has developed in the last three years.

Berlin* | 549 (779 [J145
Hamburg | 3.249 3.426 1o
Miinchen | 3.221 2.747 959
Kéin | 994 1.820 756
Frankfurt a.M. | 3.047 4514 673

Stuttgart | 1.247 1.562 573

Diisseldorf | 2.357 1.912 827
0 1.000 2.000 3.000 4.000 5.000 6.000 7.000 8.000 9.000 10.000
Turnover
[Mio. €]
| 2006 =2007 =2008 | CA

*Regional type of use: G, GP and price determining real estate type: Business, office and and administrative buildings (incl. trade),
warehouses, commercial buildings, buildings for manufacturing industries, petrol stations

Il.4-34:  Financial turnover for developed commercial land (GE, hG and MK) of the class size | (2006-2008)

Essen | 365 295 .
Bremen | 256 118.
Hannover | 555 925 _
Leipzig | 775 666 -
Dresden | 827 292 -
Niirnberg | 475 371 -
0 500 1000 1500 2000 2500
Turnover
[Mio. €]
2006 2007 =2008 m

l.4-35:  Financial turnover for developed commercial land (GE, hG and MK) of the class size Il (2006-2008)
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Mainz | 322

Hagen | 56 61

Osnabriick | 69 69

Oldenburg | 40 60

Reutlingen | 41 73

Braunschweig | 282 118

Hansestadt Wismar | 2274 I 8
0 100 200 300 400 500 600 700 800
Turnover
[Mio. €]
[ 2006 =2007 = 2008] CA

11.4-36:  Financial turnover for developed commercial land (GE, hG and MK) of the class size Il (2006-2008)
7,000 -
6,000
5,000 -
4,000 -
3,000 4
2,000 +
1,000 - I
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11.4-37:  Turnover per inhabitant for developed commercial plots in 20 selected cities (2006 — 2008)

The following illustrations 111.4-38 to 11l.4-40
show the development of financial turnover in the
last 10 years. A relatively constant development
can be noted for all size classes in the years from
1999 to 2005.

In this period, the turnover for size class | is on
average about €815 million, for size class Il it is
about €180 million and for size class Il about
€45million per year. In the years 2006 and 2007
in all classes the turnover showed a relatively
even 2.3 fold (size class Ill) to 2.7 fold increase

(size class | and Il) and in 2007 was up to 60%
above the average value for the period from 1999
to 2005. The peak turnover of the cities listed
here was registered in Frankfurt (Main) with
about €4.5 billion and in Hamburg with about
€3.4 billion.

The graphics illustrate very clearly how the
real estate boom especially in the submarket of
commercial plots influenced the turnover in 2005
to 2007.
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Particularly the example of the city of Frankfurt
(Main) clearly shows how the jumps in sales
presented themselves on the market. Within one
year (2008) the turnover fell below the level of
2004, which corresponds to a slump in turnover
of about €3.8 billionor a loss of about 85%
compared to the previous year.

Report on the German Real Estate Market 2009

It also shows that the market could regulate itself
in a very short period of time with the exception of
a few cases. It can be assumed that the turnover
for 2009/2010 will probably reach the long-term
average.
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11.4-38:  Turnover development 1999 — 2008 in size class |
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11.4-39:  Turnover development 1999 — 2008 in size class Il
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111.4-40:  Turnover development 1999 — 2008 in size class Il
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1

For the last few years especially large transact-
ions have taken place on the real estate market
with the so-called portfolio sales and large-scale
investments. Both kinds of transactions are
direct transactions of properties and can involve
both commercial and residential properties.
For example, in 2008 Nordrhein-Westfalen was
talked about because of the sale of its State
Development Corporation (LEG) to Whitehall
Real Estate Funds, the real estate investment
fund of the US-American investment bank
Goldman Sachs. With a transaction amount of
€787 million this sale has been one of the largest
deals for residential property in Germany to
date[7]. In 2006 the Krépke-Center in Hannover
was sold together with other buildings for about
€2 billionto the British company Eurocastle of the
American fund corporation Fortress.[16]. These
are commercial properties right in the centre of
the capital of Niedersachsen.

It is difficult to measure the size of the market
for portfolio sales and large-scale investments.
Many boards of expert valuers only register the
minimal amount of transaction data and do not
research the object of purchase any further.

With respect to their spatial dimensions portfolios
are not restricted to the scope of responsibility of
one board of expert valuers; often these portfolios
consist of country-wide or even international real
estate packages. Until now boards of expert
valuers have not been able to indicate the total
volume for plot values for the entire German
market for large-scale investments and portfolio
sales.

The Deutsche Gesellschaft flir Immobilienfonds
(DEGI) estimates the transaction volume of the
investment market for Jahr 2008 at €25.4 billion,
out of which nearly 38 % is taken up by portfolios.
The year prior to that the transaction volume
amounted to €61.3 billion; however, they claim
2007 was an unusually strong-selling vyear.
Generally speaking, in 2008 fewer portfolio sales
were observed than in 2007. DEGI itself has been
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4.3 Portfolio sales

and large-scale
investments

a market participant and bought and sold several
large portfolios in the past[6].

In 2007 the Federal Institute for Research on
Building, Urban Affairs and Spatial Development
(BBSR) within the Federal Office for Building
and Regional Planning (BBR) analysed the
transactions of residential portfolios and
compiled the corresponding report on this topic.
It particularly analysed the connections between
the structures of offer and demand for flats in
multi-storeyed buildings in Germany. According to
their information, in 2005 more than 353,000 flats
in portfolios with more than 800 residential units
were sold for €17.2 billion. A data pool referring
to expert knowledge and published notifications
about transactions has served as the base data
for this analysis[4]. In subsequent periods the
number of large-scale portfolio sales has been
reduced, but the number of small portfolios rose
significantly in 2008 [5].

Niedersachsen

The board of expert valuers in Niedersachsen
defined in 2007 starting from what transaction
amount a sale has to be considered a portfolio or
large-scale investment. According to them large-
scale investments or portfolio sales are transact-
ions over a sales price of €5 million. Portfolio
sales (also block sales) are sales of properties in
which the individual sold properties may have a
lower sales price, but are sold as part of a larger
agreement.

The table Tab.4-25 shows the distribution of
financial turnover in the analysed submarkets.
The figures of the previous year are included in
brackets.
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Financial turnover 2008 (2007)

Share on the total turnover of the

Submarket
[million€] submarket
[%]
_ o 190 22
Multiple dwelling units (501) (40)
ominicatve 52 6
buildings @139 )
.. 609 43
Other buildings (827) (50)
1,619 41

Total (3,462) (55)

Tab.4-25: Distribution of financial turnover for large-scale investments/portfolios in the

submarkets (Niedersachsen)

Out of all vendors 17 % were private individuals
and 79% other vendors (e.g. institutional
investors, such as insurance companies, pension
funds, investment trusts and banks). Eleven
percent of the buyers were private individuals
and 87 % were other buyers.

Large-scale investments were made mainly in
large cities and in the areas surrounding them
(c. 60% of the financial turnover for large-scale

investments). With a share of 40% (c.
€650 million) the region of Hannover played the
most important rolelll. 4-41).

B 100

® 10

Turnover in millions

l.4-41:  Large-scale investments in Niedersachsen 2008 [19]
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The table below Tab.4-26 illustrates the gross
yield factor for the submarkets of multiple
dwelling units, commercial and administrative
buildings - distributed into residential and
commercial buildings, as well as department
stores and shopping halls. The analysis only
includes contracts that included the sale of the
plots (e.g. no exchange, compulsory auction,
etc.) and that did not involve unusual or personal
circumstances (e.g. family relations, other
business relations, etc.). The current figures for
large-scale investments were extracted from
the data for 2007 and 2008. The figures of the
previous year (data of 2007) are included in
brackets.

It shows that the gross income multipliers of large-
scale investments/portfolio sales are slightly
higher than on the "normal" submarket (excluding
large-scale investments). This is explained with
the fact that particularly large-scale investors are
usually interested in obtaining properties in good
locations (large cities and affluent suburbs) that
can be expected to have a comparatively high
security of return.

The local boards of expert valuers in
Niedersachsen provided the state board of expert
valuers with a total of 24 contracts (previous year:
42) for country-wide portfolio sales in 2008. In
these contracts several properties were always
sold, out of which one or several were located
in Niedersachsen and further properties were
located in other federal states. The 24 portfolio
sales comprise 2 to 1,240 individual properties, in
total 2,023 individual properties were registered
in these contracts, in which also the plots in
Niedersachsen were sold. On this basis, the
state board of expert valuers of Niedersachsen
can make valid statements about the market
behaviour for large portfolio sales.
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The individual properties of these 24 analysed
portfolios are distributed over the entire national
territory. The highest number of them with an
amount of 20% was in Bayern, followed by the
federal states of Niedersachsen, Nordrhein-
Westfalen, Sachsen and Baden-Wirttemberg
with approx. 10%. The lowest number of
properties was in Bremen and Hamburg with
about 1%. In Niedersachsen the majority of
properties was located in the region of Hannover.
The total purchase prices ranged from €5 million
to €1,600 million, in total about €3.8 million
were turned over (previous year: €5.1 billion).
About 40 % of the buyers resided abroad, out of
which 60 % were based in Luxembourg. In these
package sales mainly multiple dwelling units and
commercial and administrative buildings were
sold, and these often included several types of
buildings in the same package.

Thanks to the data included in the contracts and
further inquiries at the certifying public institutions
sufficient information was available from the
contracts of the years 2007 and 2008 in order
to calculate an average gross income multiplier.
For the concerned portfolios we calculated an
average gross income multiplier of 13.1 (range:
8.0 — 17.9). in the previous year (20 contracts
for the year 2007) the average gross income
multiplier was 13.4 (range 9.9 — 17.9).

Nordrhein-Westfalen

Since 2005 the state board of expert valuers of
Nordrhein-Westfalen has summarised special
cases of purchase price collection, which
concern the area of responsibility of several
boards of expert valuers, as portfolio sales. For
2008 there were 250 contracts of the areas of
responsibility of 15 of the total of 78 (today 77)
boards of expert valuers; an all-encompassing

Gross income multiplier 2008 (2007)

without large-scale

Submarket for large-scale investments i
investments
Number |Average value| Minimum | Maximum Average value
Multiple dwelling 99 12.6 4.7 19.7 11.3
units (74) (12.5) (7.4) (19.7) (12.4)
Residential and 49 12.2 6.7 19.6 11.0
commercial buildings (38) (12.2) (7.4) (19.6) (11.3)

) - 55 12.9 6.2 18.7 10.7
Office buildings (26) (14.5) (11.2) (18.7) (11.3)
Department stores 45 12.9 9.3 18.5 12.3
and shopping halls (39) (13.0) (9.3) (18.5) (12.5)

Tab.4-26: Gross income multipliers for the submarkets (Niedersachsen)
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feed-back on portfolio sales was not available. In
2008, the sales volume amounted to more than
€1.5 billion. (2007: €1.1 billion).

In a few cases the local board of expert valuers
also registered and analysed direct portfolio
sales. This approach is not only restricted to
large cities with high turnover, but is also done
to a certain extent in small and medium-sized
towns, because these towns are also affected by
portfolio sales and large-scale investments.

Berlin

The board of expert valuers in Berlin registers
and analyses portfolio sales. For the analysis
of portfolio sales the deals are classed with
respect to the current market environment and
the involved investors are analysed accordingly.
In 2008, 14 portfolios with a total of 70 developed
plots and a value of €267.2 million were sold. This
corresponds to a reduction in financial turnover
compared to 2007 of more than €540 million.
With regards to volume in Berlin a significant
portion was taken up by portfolio sales with
residential or part-ownership. In 2008, 2,885
residential and part-ownership rights were sold
as part of 399 portfolio sales. The value of these
transactions amounted to €218 million. The
decrease compared to the previous year was less
noticeable in this submarket, but still amounted to
€58 million. The board of expert valuers in Berlin
does not consider sales of residential property
construction companies that own real estate,
because the reporting of these sales is not
mandatory. In the information we only considered
data for real estate located in Berlin[12].

Miinchen

An analysis of the market activities in the area of
responsibility of the board of expert valuers for the
regional capital Minchen with regards to large-
scale investments with a transaction volume of
more than €5 million had clear results. Out of the
610 undeveloped building plots sold in 2008, 33
transactions had a sales volume of more than €5
million. These 33 large-scale investments have a
sales volume of €352 million and take up nearly
52% of the financial turnover for undeveloped
sites. Out of the 1,558 transactions with devel-
oped plots, 73 transactions have a volume of
more than €5 million each. These 73 large-scale
investments have a sales volume of €1.31 billion
and take up 53% of the total turnover for all
developed plots. Developed plots for housing and
commercial use are considered here.
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4.41 General information

For 2008 data on turnover and price level from
250 administrative districts and independent
cities is available to describe the submarket of
land used for agricultural and forestry purposes
(2007: 253). This covers approx. 64 % of the land
in Germany (see chapter 3.2.1 Ill. 3-2).

Based on the total number of reported sales in this
submarket it can be calculated that in 2008 about
134,000 agricultural and forestry plots were sold,
and in 2007 there were approx. 128.000 sales,
approx. 5% less (see chapter 3.2.3 lll. 3-6).

The total market for agricultural and forestry
land can be divided further into submarkets
considering the different possible usage.

For the three "main markets"

e agricultural land,
e grass land and
e forest areas

a higher density of data is available. For other
submarkets it is too low to be able to make
substantiated statements. Therefore, the follow-
ing analyses are restricted to the three mentioned
submarkets.

The illustrations 1ll.4-42 to 1ll.4-44 show the
distribution of the turnover for the submarkets
agricultural land, grassland and forest areas
reported for 2008.

From the illustrations it can be deduced that the
highest market share is taken up by agricultural
land. Out of the number of reported sales
nearly half of these (49 %) are taken up by this
submarket. Even higher shares in the financial
turnover (67 %) and area (61%) indicate that
higher prices are achieved for agricultural land
and that larger plots of land are sold than for
grass land and forest areas.
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4.4 Agricultural and

silvicultural land

The shares of reported sales for grass land (25 %)
and forestry land (26 %) are about the same size.
Regarding financial turnover, the share of forestry
land is, with 18 %, slightly higher than the share
of grass land (15 %). Approx. 22 % of the reported
area turnover is for forestry land, the share of
grassland is the lowest with 17 %.

The turnover share for agricultural land has
risen slightly compared to 2007. However, it
is not possibly to securely deduce trends, as
the data coverage is incomplete. The following
explanations give an overview of the reported
turnover and the price level for the agricultural and
forestry submarkets in the federal states. In some
federal states the data is not comprehensive,
therefore, it is not possible to show the total

Forestry land Agricultural land
26% 49%

Grass land
25%

1Il.4-42:  Distribution of the reported sales in the
submarkets (2008)

Forestry land .
18% Agricultural land
67%

Grass land
15%

1I.4-43:  Distribution of the reported financial turnover
in the submarkets (2008)

Forestry land

22% Agricultural land
o

61%

Grass land

17%

1Il.4-44:  Distribution of the reported area turnover in
the submarkets (2008)
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turnover in these states. On the other hand, in
states with comprehensive data trends can be
deduced.

4.4.2 Agricultural land

Data about the turnover from agricultural land for
2008 is available from 205 administrative districts
and independent cities (2007: 194). This data
covers approx. 50 % of Germany.

The involved boards of expert valuers reported
about 25,200 transactions of agricultural land
for 2008, about 3,800 more than in 2007. The
reported area turnover has risen from about
69,000ha in 2007 to about 84,500ha in 2008.
In 2008 the reported financial turnover has also
risen to about €760 million, which is higher than
in the previous year (about €600 million€).

The table Tab.4-27 presents an overview of the

turnover for agricultural land reported from the
federal states. Apart from the turnover for 2007

involved administrative

districts/

Federal

Developments in the submarkets

and 2008 this table also shows the data coverage
in the individual states. Comprehensive data is
available from Brandenburg, Niedersachsen,
Rheinland-Pfalz and Sachsen-Anhalt. The data
of the city-states of Berlin and Hamburg is not
sufficient, and no trends can be deduced. For the
other federal states the data coverage for 2008
ranges between 2% in Baden-Wirttemberg and
78% in Mecklenburg-Vorpommern. No data is
available from Bremen and Thiringen.

Due to the incomplete data situation, it cannot
be securely stated that the the total turnover has
risen between 2007 and 2008; however, there is
more data material available for 2008 than for the
previous year. Therefore, the illustrations 1ll.4-45
to 11l.4-47 only show the development of turnover
in federal states where the same boards of expert
valuers reported data for both years of this report.

The illustrations show that the turnover for
agricultural land in states with comprehensive
data has risen between 2007 and 2008. With
an increase of 44.5% for the transaction figures

Area turnover Financial turnover

Number of sales

independent cities [ha] [million€]
state (area coverage)

2007 2008 2007 2007 2008 2007 2008
BW 1 (0%) 7 (2%) 4 240 0.7 103.8 0.02 4.02
BY 16 (9%) 17 (9%) 675 834 737.2 8971 23.74 2917
BE 1 (100%) 1 (100%) 0 2 0 28 0 0.18
BB 18 (100%) 18 (100 %) 2,879 4187 19,078.8 | 26,504.3 55.60 100.29
HB 0 (0%) 0 (0%) no information
HH 1 (100 %) 1 (100 %) 2 1 2.0 *) 0.10 *)
HE 6 (22%) 6 (27 %) 29 34 16.8 16.2 1.19 2.32
MV 9 (68%) 11 (78%) 1,897 2,208 13,852.5 | 15,577.6 75.94 99.79
NI 46 (100 %) 46 (100 %) 4,701 5,054 10,976.4 11,481.9 178.67 195.25
NW 37 (71 %) 39 (73%) 2,045 2,232 41741 4,697.2 110.01 129.15
RP 34 (99%) 34 (99%) 3,899 4,450 3,321.4 3,498.9 31.15 3718
SL 2 (40%) 2 (40%) 749 1,018 276.3 383.6 2.29 3.13
SN 3 (5%) 3 (5%) 27 22 135.9 126.1 0.61 0.53
ST 14 (100 %) 14 (100 %) 4,168 4,571 14,507.1 19,415.3 81.43 126.70
SH 6 (36%) 6 (36%) 318 303 1,940.5 1,750.1 32.98 28.60
TH 0 (0%) 0 (0%) no information
sum 194 (50%) 205 (51%) 21,393 25,156 69,019.7 84,455.2 593.73 756.31

* not published for reason of data protection

Tab.4-27: Total overview of the reported turnover of the federal states for arable land 2007/2008
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and an increased financial turnover of 80.4 %,
the highest increase took place in Brandenburg.
The turnover of agricultural area has also risen
by 38.9% between 2007 and 2008. The second
highest increase could be noted in Sachsen-
Anhalt with purchase figures increasing by 9.7 %,
financial turnover by 55.6% and area turnover
by 33.8%. The turnover sank slightly in the
federal state of Schleswig-Holstein, from which
comprehensive data was not available.

The increase of turnover for agricultural land
in the states with a strong agricultural focus,
Brandenburg, Niedersachsen, Rheinland-Pfalz
and Sachsen-Anhalt, suggests the conclusion
that the total turnover for agricultural land

Developments in the submarkets

in Germany has risen as well. However, a
substantiated statement about the development
of turnover can only be made when generally
comprehensive data is available.

The boards of expert valuers involved determined
average sales prices for land used for agricultural
purposes. Table Tab.4-28 contains apart
from information about the area turnover and
the number of sales, the average size of the
agricultural land sold and the price range which
were determined based on the sales in the report
year 2008. Due to the in part small number of
available data not all federal states have been
included in the table. The reported average values
do not give any information whether the prices

Area turnover | Number of | Average size @ sales price

Federal state Settlement patterns

[ha] sales [ha] [range in €/m?]
predominantly urban 141.3 139 1.0 2.05-15.00
Bayern partially urban 321.8 426 0.8 1.73-6.00
rural 433.9 269 1.6 1.42 -2.87
predominantly urban 228.9 38 6.0 k.A.
Brandenburg partially urban 151.7 30 51 0.28 - 0.53
rural 26,123.7 4,119 6.3 0.18 - 0.53
predominantly urban 75 4 1.9 k.A.
Mecklenburg- ) . .
partially urban no information
Vorpommern
rural 15,5701 2,204 71 0.41-0.95
predominantly urban 294.4 80 3.7 2.00-4.00
Niedersachsen | partially urban 2,710.4 1,520 1.8 1.00 - 3.50
rural 8,477.2 3,454 25 1.00 - 3.00
predominantly urban 844.5 486 1.7 1.51-5.85
Nordrhein- .
partially urban 3,213.6 1,408 2.3 1.25-4.09
Westfalen
rural 639.1 338 1.9 noinformation
predominantly urban 463.4 852 0.5 0.80-5.00
Rheinland-Pfalz | partially urban 1,010.7 1,599 0.6 0.60-2.00
rural 2,024.8 1,999 1.0 0.40-1.00
predominantly urban no information
Saarland partially urban 383.6 1,018 0.4 0.71-0.96
rural no information
predominantly urban 119.7 85 3.4 NA
Sachsen-Anhalt | partially urban 94.3 22 4.3 NA
rural 19,201.3 4,514 4.3 0.38 —1.05

Tab.4-28: agricultural and forestry land (arable land 2008)
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depend on characteristics relevant to the value of
individual sold properties. In table Tab.4-28 the
average prices for the federal states are related
to the settlement patterns according to the
BBSR (see chapter 2.4.3 lll. 2-16); therefore, it is
possible to give specific price ranges according
to the regional structures.

Based on the collated data it can be seen that the
prices for agricultural land can vary strongly in
the individual federal states. lllustration Ill.4-48,
they rise continuously towards the West. The
highest average purchase prices for agricultural
land have been registered in the north-west
of Nordrhein-Westfalen and in Niedersachsen
with more than 3.00€/m2 Towards the south a
decrease of value has been observed. Rheinland-
Pfalz exhibits particularly low values for large
areas — with the exception of individual regions
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with high prices — of up to 1.00€/m2. However,
definite statements about the southerly states can
only be made to a very limited degree due to the
insufficient amount of data. It seems possible to
achieve high prices generally for agricultural land
in Bayern, particularly in predominantly urban
areas. The available data from Hessen, Baden-
Wirttemberg and Thiringen does not allow any
statements. For predominantly urban structures
as conurbations it can be said that a "normal"
agricultural and forestry property market exists
less frequently. The price structure is usually
influenced by other projects and plans.

The minimum and the maximum prices obtained
for agricultural land in Germany have been
registered in Brandenburg and Bayern respect-
ively. In Brandenburg the lowest average
price was paid in the administrative district of

[ below 0.50 €/m?
I 050 - 0.99 €/m?
7] 1.00- 149 &m2
[ 1.50 - 1.99 €/m?
I 2.00-2.99 €/m?
. 3.00 €/m? and more

1l.4-48:  Average sales price for arable land 2008
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Oderspreewald-Lausitz, with 0.18€/m2  The
highest average price was reported for Niirnberg
and amounted to 15.00€/m?2.

Regional analyses as part of state-specific
property market reports have indicated that
in some areas the value of agricultural land
depends on the property value figures. This
is going to be illustrated with the example
of the administrative districts of Peine and
Wolfenbuttel in Niedersachsen. In other areas
such a dependance cannot be proven. A in-depth
analysis of the whole country can only be carried
out with comprehensive data available.

The average square meter price for the
administrative district of Peine has risen by
about 3% compared to last year to 2.10€/m2.
The average area was 1.4ha (2007: 2.3ha)
(Tab.4-29).

The average square meter price in the
administrative district of Wolfenbuttel is 2.08 €/
m? with 75 fields (2007: 72) which is 28 % higher
compared to the previous year. The average area
was 2.0ha (2007: 2.3 ha) (Tab. 4-30).

Administrative district Peine

Sales price [€/m?]
Number Average
Sales :
of fields size [ha] | Average Range
33 1.5 1.63 0.80-2.58
up to 40
(7) 2.1) (1.35) | (0.51—2.28)
26 11 2.04 1.46 — 3.84
41 -60
(17) (2.3) (1.95) (0.88 - 3.12)
15 1.0 2.59 2.00-3.82
61 -80
(6) (1.3) (2.05) | (1.19-2.60)
18 1.6 2.69 1.61-3.77
>80
(18) (2.9) (2.57) | (1.00-3.50)

Tab.4-29: Prices agricultural land and property value
figures for the administrative district of Peine

Developments in the submarkets

Administrative district Wolfenbiittel

Sales price [€/m?]
Number Average
Sales
of fields size [ha] | Average Range
up to 1 * * *
40 (1) (*) *) (*)
10 1.6 1.66 1.056-2.25
41 -60
(15) (1.5) (1.38) (0.79 — 3.36)
28 2.3 2.00 1.20 - 2.86
61-80
(22) (3.5) (1.46) (0.76 — 2.12)
36 2.0 2.34 1.20-3.70
>80
(20) (1.4) (2.26) (1.50 - 3.06)

Tab.4-30: Prices agricultural land and property value
figures for the administrative district of
Wolfenbulittel [ * not published for reasons
of data protection]

4.4.3 Grass land

The data situation for turnover figures for grass
land is similar to that for arable land. The data
reported from 196 administrative districts and
independent cities in 2008 (2007: 186) covers
about 50 % of Germany. The number of reported
sales has risen from approx. 11,000 to approx.
12,700. The financial turnover (from approx. €150
millionto €170 million) and area turnover (from
approx. 18,900ha to approx. 23,200ha) have
also risen.

Table Tab.4-31 presents an overview of the
development of turnover for grass land between
2007 and 2008 in the federal states. There is
no or rather only incomplete data for ten of the
federal states, therefore it is not possible to make
secure statements about the financial turnover
and trends for these states.

lllustration 11l.4-49 contrasts the sales figures
for grassland of the years 2007 and 2008 for the
federal states of Brandenburg, Mecklenburg-
Vorpommern, Niedersachsen, Rheinland-Pfalz,
and Schleswig-Holstein. Due to the fact that the
same amount of turnover data is available in both
report years, itis possible to deduce trends for the
development of turnover. It is apparent that most
transactions were registered in Niedersachsen
(2008: c. 3,500), followed by Rheinland-Pfalz
(2008: c. 3,000) and Brandenburg (2008: c.
1,900). In all listed states the number of sales
has risen between 2007 and 2008. The strongest
increase was noted in Brandenburg (+37.9%) and
Mecklenburg-Vorpommern (+18.5%).
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involved administrative

Federal | districts/independent cities Number of sales Area [t:;']nover Fina;:::liot::;over
state (area coverage)
2007 2008 2007 2008 2007 2008 2007 2008
BW 1 (0%) 7 (2%) 23 191 51 41.9 0.1 1.71
BY 14 (9%) 15 (9%) 466 503 59510 3593 11.96 15559
BE 1 (100%) 1 (100%) 0 12 0 12.6 0 0.42
BB 18 (100 %) 18 (100 %) 1,412 1,933 3,481.3 4,536.4 7.69 12.70
HB 0 (0%) 0 (0%) no information
HH 1 (100%) 1 (100%) 19 7 41.6 22.4 3.00 0.70
HE 6 (28%) 4 (21%) 0 0 0 0 0 0
MV 10 (69 %) 10 (77 %) 1,161 1,376 2,364.0 4,047.5 6.53 14.89
NI 46 (100 %) 46 (100 %) 3,179 3,510 7,080.8 7,930.5 65.32 75.03
NwW 35 (70%) 39 (73 %) 783 825 1,288.1 974.3 29.24 18.95
RP 31 (98%) 32 (98%) 2,701 3,027 1,576.4 1,707.7 9.99 11.75
SL 0 (0%) 0 (0%) no information
SN 3 (5%) 3 (5%) 29 29 23.5 36.4 0.20 0.19
ST 14 (100 %) 14 (100%) 945 993 1,522.4 2,436.7 4.40 8.01
SH 6 (39%) 6 (36%) 270 301 999.7 1,137.5 7.89 9.74
TH 0 (0%) 0 (0%) no information
Sum 186 (50%) 196 (50%) 10,988 12,707 18,937.9 | 23,243.2 146.34 169.67

Tab.4-31: Total overview of the reported turnover of the federal states for grass land 2007/2008
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l.4-49:  Number of reported sales of grass land 2007/2008

The distribution of financial turnover for grass land financial turnover of all the states covered has
in the selected states can be seen in illustration risen between 2007 and 2008. The strongest
I11.4-50. Niedersachsen stands out with €75 increase was registered in the eastern states of
million compared to lower figures in the other Mecklenburg-Vorpommern (+128.0 %), Sachsen-
states. In the other presented states the reported Anhalt (+82.0 %) and Brandenburg (+65.1 %).

financial turnover is under €20 million. The total
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The illustration 1ll.4-51 compares the area
turnover for grass land in the six selected
federal states for 2007 and 2008. It becomes
apparent that compared to all other states the
highest area turnover (approx. 7,900 in 2008)
was achieved in Niedersachsen. In Brandenburg
and Mecklenburg-Vorpommern a high turnover
was achieved with more than 4,000ha of grass
land each in 2008. The area turnover in all six
states has risen compared to the previous year,
whereby the highest increase was measured in
Mecklenburg-Vorpommern (+71.2%), Sachsen-
Anhalt (+60.1 %) and Brandenburg (+30.3 %).

reported financial turnover for grass land 2007/2008

It is not possible to deduce a country-wide trend
in the development of grass land, because only
data for 50% of Germany is available; however,
it is apparent that the market situation for grass
land has improved in the eastern federal states.

When comparing the federal states with respect
to settlement patterns (see chapter2.4.3
Il.2-16), the rural regions of Niedersachsen
achieved the highest area turnover with c.
5,700ha, followed by Brandenburg with about
4,400ha. The third highest area turnover was
registered in the rural portions of Mecklenburg-
Vorpommern with approx. 4,000 ha.
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lll.4-51:

Area turnover for grass land 2007/2008
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Table Tab.4-32 lists the different average In Niedersachsen the range for grass land is
areas and ranges for the average sales prices between 0.41€/m? and 2.00€/m? (see Tab.4-32).
according to the regional patterns for 2008, as The highest average price is in Nordrhein-
well as the recorded area turnover. States with a Westfalen with 5.01€/m2 The lowest price
data sample that is too low are not included. for grass land in Germany was achieved in

Brandenburg with a range of 0.11€/m? to 0.35€/
lllustration 11l.4-52 shows the distribution of the mZ. It is not possible to make statements about an
reported average sales prices for grass land in assumed North-South divide because the data
Germany in 2008. The maps also indicates the density is not sufficient.

spatial distribution of the available data. In the
new federal states the price for grass land is
under 0.50€/m2. Moving westwards a continuous
increase can be measured via Niedersachsen
through Nordrhein-Westfalen.

Area turnover | Number of | Average size @ sales price
Federal state Settlement patterns .
[ha] sales [ha] [range in €/m?]
predominantly urban 47.6 93 0.5 1.47 —2.71
Bayern partially urban 29.9 179 0.2 1.50 - 1.68
rural 281.8 231 1.2 0.80-1.36
predominantly urban 115.3 35 8.8 NA
Brandenburg | partially urban 34.2 22 1.6 0.11-0.24
rural 4386.9 1876 23 0.18 - 0.35
predominantly urban 27.8 10 2.8 NA
Mecklenburg- ) ) .
partially urban no information
Vorpommern
rural 4019.7 1366 2.9 0.26 - 0.64
predominantly urban 90.0 B8 1.7 NA
Niedersachsen | partially urban 2101.3 992 241 1.00 - 2.00
rural 5739.3 2465 23 0.41-2.00
predominantly urban 289.3 259 11 1.15-5.01
Nordrhein- .
partially urban 586.8 443 1.3 1.01 -3.65
Westfalen
rural 98.2 123 0.8 NA
predominantly urban 391 148 0.3 0.60-—1.20
Rheinland-Pfalz | partially urban 414.2 986 0.4 0.50-1.20
rural 1254.4 1893 0.7 0.40-0.70
predominantly urban 3.6 2 1.8 noinformation
Sachsen-Anhalt | partially urban 8.3 5 1.7 NA
rural 2424.8 986 2.5 0.26 - 0.45
predominantly urban 124.5 53 2.3 noinformation
Schleswig— . o
. partially urban no indications
Holstein
rural 1013.0 248 41 0.96 - 1.19

Tab.4-32: Agricultural and forestry land (grass land 2008)
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Tharingen

M below 0.50 €/m?
[ 0.50-0.99 €/m?
[]1.00- 1.49 &/m?
I 1.50- 1.99 €/m?
. 2.00 €/m?and more

IIl.4-52:  Average sales price for green land 2008

4.4.4 Forest land

Data is available from 257 administrative districts
and independent cities (2007: 248) about
transactions with forest land with tree population,
which corresponds to a country-wide coverage of
about 63 %. The reported number of forest areas
with tree population sold has risen from about
13,500 in 2007 to about 13,600 in 2008. While
the reported area turnover has been reduced
from about 35,800ha to about 30,600ha, the
reported financial turnover has risen from about
€180 millionto about €200 million. However, due
to the fact that comprehensive data about the
turnover of forest area is only available in six
federal states, this statement does not apply to
the entire country. Table Tab.4-33 presents an
overview of the reported turnover for forest land
in Germany. It is evident that the highest financial

turnover and the second highest area turnover
were reported for Bayern, although only just
under 50 % of the states have provided turnover
data. Although Bayern proves to be very active
in this submarket of forest land, the missing data
coverage does not allow for secure conclusions.

It is only possible to make secure statement
about the development of turnover of forest land
for the states of Brandenburg, Niedersachsen,
Nordrhein-Westfalen, Saarland and Sachsen-
Anhalt, because the data situation in these
states has been constant in 2007 and 2008. The
development of turnover in these states between
2007 and 2008 is included in the illustrations
111.4-53 to 1ll.4-55.
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involved administrative

districts/ Area turnover Financial turnover
Federal independent cities Number of sales [ha] [million€]
state (area coverage)
2007 2008 2007 2008 2007 2008
BW 3 (1%) 9 (3%) 65 135 12.8 371 0.18 0.38
BY 49 (48%) 51 (47 %) 3,104 3,258 3,567.6 5,5633.7 61.42 84.27
BE 1 (100%) 1 (100%) 2 2 0.3 0.6 0.06 0.03
BB 18 (100 %) 18 (100 %) 2,038 1,705 13,702.2 7,297.7 24.69 14.47
HB 0 (0%) 0 (0%) no indications
HH 1 (100 %) 1 (100 %) 4 2 3.8 0.5 0.40 0.02
HE 8 (30%) 6 (20%) 1 2 1.4 9.3 0.09 0.81
MV 14 (80%) 15 (100 %) 1,097 942 3,680.9 2,482.2 10.90 8.80
NI 46 (100%) | 46 (100%) 1,265 1,373 3,870.6 3,442.0 25.77 24.31
NW 48 (91%) 47 (91%) 1,282 1,537 3,284.7 3,496.7 31.44 32.27
RP 29 (97 %) 32 (98%) 3,170 3,336 2,418.3 4,450.7 14.32 14.49
SL 4 (68%) 4 (68%) 223 298 59.4 102.0 0.46 0.69
SN 4 (12%) 3 (11%) 68 119 356.7 464.4 1.1 2.64
ST 14 (100 %) 14 (100%) 1,060 801 4,351.4 2,967.3 8.41 6.30
SH 9 (59%) 10 (70%) 106 113 4515 2926 3.73 12.91
TH 0 (0%) 0 (0%) no indications
Sum 248 (62%) 257 (63 %) 13,485 13,623 35,7611 30,576.8 182.98 202.39

Tab.4-33: Total overview of the reported turnover of the federal state for forestry land 2007 /2008
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Il.4-53:  Number of reported sales of forestry land 2007/2008

In 2008, the majority of the transactions with figures between 2007 and 2008 is different in
forest land in the selected federal states took the five states. While more transactions took
place in Brandenburg with about 1,700 sales, place in Niedersachsen, Nordrhein-Westfalen
followed by Nordrhein-Westfalen with about and Saarland, the sales figures plummeted in
1,500 sales (11l.4-53). The development of sales Brandenburg and Sachsen-Anhalt.
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ll.4-54:  Reported financial turnover for forestry land 2007/2008
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.4-55:  Reported area turnover for forestry land 2007/2008

Theillustration shows the development of financial
turnover for forest land with tree population in the
above-mentioned states 1ll.4-54. Out of these
federal states Nordrhein-Westfalen achieved
the highest financial turnover (2008: about
€32million), followed by Niedersachsen (about
€24 million) and Brandenburg (about €14 million).
The development of turnover between 2007 and
2008 is declining in Brandenburg, Niedersachsen
and Sachsen-Anhalt, but in Nordrhein-Westfalen
and Saarland the financial turnover has risen
slightly. The turnover has plummeted worst in
Brandenburg. In 2008, the financial turnover for
forested areas was 41.4 % lower than in 2007.

Although with a substantial decline of about
6,400ha from 2007 to 2008, the highest
area turnover was achieved in Brandenburg

with 7,300ha (lll.4-55). The area turnover in
Nordrhein-Westfalen with about 3,500ha and
about 3,400 ha in Niedersachsen remained about
the same for 2008. As in the case of financial
turnover, there is a regressing development for
area turnover in Brandenburg, Niedersachsen
and Sachsen-Anhalt. The decline is particularly
noteworthy in Brandenburg (-46.7 %).

Due to the incomplete data and the different
trends in the federal states it is not possible to
make definite statements for the development of
the submarket of forest land in all of Germany.
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Table Tab.4-34 presents the average areas of
land and the ranges for the average sales prices
for the federal states for 2008, based on sufficient
available data and divided by settlement patterns
(see chapter 2.4.3 11l.2-16). On average, the
largest forest areas per sale are exchanged in
Brandenburg, the smallest ones in Saarland. The
illustration presents a spatial distribution of the

average sales prices for forestry land Ill. 4-56.

Federal state

Settlement patterns

Area turnover

[ha]
predominantly urban 140.2
Bayern partially urban 9011
rural 4492 .4
predominantly urban 79.0
Brandenburg | partially urban 194.5
rural 7024.2
predominantly urban
Mecklenburg- .
partially urban
Vorpommern
rural 2482.2
predominantly urban 15.9
Niedersachsen | partially urban 729.5
rural 2696.6
predominantly urban 1603.9
Nordrhein- :
partially urban 8441
Westfalen
rural 1048.7
predominantly urban 86.3
Rheinland-Pfalz | partially urban 796.9
rural 3567.5
predominantly urban 3.3
Saarland partially urban 98.8
rural
predominantly urban 0.1
Sachsen-Anhalt | partially urban 9.0
rural 2958.2
predominantly urban 10.8
Schleswig— )
. partially urban 8.7
Holstein
rural 27341

Report on the German Real Estate Market 2009

It shows that the lowest prices for forest land
are paid in the north-eastern federal states of
Germany. However, in larger parts of Rheinland-
Pfalz the average sales price for forest land is
also very low with less than 0.50€/m2. Prices
between 0.50€/m? and 1.50€/m? are achieved
in Niedersachsen and Nordrhein-Westfalen. The
highest prices are paid in Bayern and Saarland
with 3.00€/m? and 4.00€/m? respectively.

Number of | Average size

@ sales price

sales [ha] [range in €/m?]
89 1.6 0.62 — 4.00
825 1.1 0.80-3.00
2344 1.9 1.05-4.00
39 2.0 0.31-0.41
22 8.8 0.21-10.31
1644 4.3 0.13-0.27
no indications
no indications
942 2.6 0.20-0.35
13 1.2 NA
447 1.6 NA
913 3.0 0.46 —1.00
827 1.9 0.70 - 6.00
453 1.9 0.64 —1.36
257 41 0.82-1.14
133 0.6 0.30 - 3.50
1395 0.6 0.20-0.50
1808 2.0 0.20-0.30
16 0.2 3.04 - 3.44
282 0.4 NA
no indications
1 0.1 NA
3 3.0 NA
797 3.7 0.17 - 0.27
12 0.9 NA
6 1.5 NA
95 2.9 NA

Tab.4-34: Agricultural and forestry land (forests 2008)
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B below 0.50 €/m?
[ 050 -0.99 €/m?
[]1.00-1.49 €/m?
[ 150 - 1.99 €/m?
. 2.00 €/m?and more

11.4-56:  Average sales price for forestry land 2008
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5 Information Required
for Real Estate Valuation
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Under s.193(3)BauGB (Baugesetzbuch;
German Building Code), the tasks of the boards
of expert valuers include, but are not limited to,
the determination of the data that is required for
valuation purposes, such as market adjustment
factors (which include property yields and asset
value factors), index series, conversion factors,
comparison factors etc. The boards use the
purchase price collections for this purpose. All
value relevant data contained in a contract by
which a person undertakes to convey an interest
in land or creates a hereditary building right
(Erbbaurecht) in land in exchange for payment or
by way of barter, must be recorded in the purchase
price collection (s.195(1)BauGB). S. 197 BauGB
provides further, that the board of expert valuers
may also obtain oral or written information from
persons who are able to provide information on
the land that is to be valued or — under certain
circumstances — also on comparable land.

With this obligation to keep and analyse the
purchase price collection and to publish the
data that is required for valuation purposes, the
federal legislators intend in particular

e to achieve more market transparency and

e to provide legal certainty in relation to real
estate valuations.

Ideal conditions for the preparation of market-
compliant valuations therefore exist, where the
boards of expert valuers properly evaluate the
purchase price collections and then publish
the evaluation results, in the form of real estate
market reports for example.

This first real estate market report for Germany
is intended to present the most important data of
the real estate market.

The publisher of this report on the whole of
Germany — the Arbeitskreis der Gutachteraus-
schusse und der Oberen Gutachterausschiisse
Deutschlands (working group of the boards of
expert valuers and state boards of expert valuers
in Germany) — has assumed responsibility for
the publication of the standards that apply to the

Information Required for Real Estate Valuation

5.1 Principles for

the determination of
the requisite data

determination of this essential real estate market
data and recommends to all market participants,
to work in accordance with them. The boards
of expert valuers, which are under the legal
obligation to determine this data, should, in
particular, work in a uniform manner.

Using the approach in Rheinland-Pfalz
as an example, the report will describe the
determination of the most important data in the
course of the following chapters.

Most Important Valuation Principle

The valuation approaches provided for under the
Valuation Regulations (Wertermittlungsverord-
nung) (the costapproach [Sachwertverfahren]and
the income approach [Ertragswertverfahren] in
particular) are, strictly speaking, mere calculation
rules. The results of these approaches are only
representative of the market, if the data, that is
required for valuation purposes (s. 193 (3) BauGB)
and that is mentioned below, is used together
with the (valuation) model with which they were
determined. Therefore, the following principle
applies:

"ALWAYS USE THE SAME MODEL
FOR VALUATION PURPOSES, THAT WAS
USED TO DETERMINE THE DATA"

It follows from that, that requisite compliance
with this principle requires that a board of expert
valuers states the respective model for every
determination of its market data.

Most important valuation method
requirements

Market adjustment factors are an indispensable
prerequisite for market-compliant valuations.
No valuation model for the determination of the
current market value is suitable to adequately
describe the real estate market unless it allows
for market adjustments to be carried out.
S.7(1)Sentence 2 WertV (Wertermittlungsverord-
nung; Valuation Regulations) makes it therefore a
requirement that the current market value must
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be determined with the results of the respective
model under consideration of the real estate
market situation.

The Valuation Regulations (WertV) provide for
three valuation models:

e the comparable approach (Vergleichswert-
verfahren),

e the income approach (Ertragswertverfahren)
and

e the cost approach (Sachwertverfahren).

If the comparable approach is used, adjustment
to the location in the real estate market takes
place indirectly through comparable purchase
prices in accordance with s.13WertV (so-
called comparable purchase price method
[Vergleichskaufpreisverfahren]) or  directly
through comparison factors (for the purposes of
s.12 WertV, for example) (so-called comparison
factor method [Vergleichsfaktorverfahren]). If
the income approach is used, the property yield
has the function of a market adjustment factor.
The property yield is determined from purchase
prices of sufficiently comparable land by way of
reversal of the formula for the income approach.

The counterpart to the property yield in the
income approach is the asset value factor in
the cost approach. The asset value factor is
determined by subsequent appraisal of sold land
that was developed with one specific property
group; the model value (that was not adjusted
to the market) is then compared to the achieved
purchase price. It is then possible by means of
adjustment computation, to determine the market
adjustment factors from the divergence of the
model values from the purchase prices.

5.1.1 Principles for
the determination
of property yields

Preliminary remark
§s. 11 (1) WertV defines property yield as the

"Interest rate that the current market value of
a real estate property yields on average under
usual market conditions.”

Under sub-section 2 of the regulations, the
property yield "must be determined on basis
of appropriate purchase prices and the
corresponding net proceeds of land that is
developed and used in the same way under
consideration of the remaining life expectancy of

Report on the German Real Estate Market 2009

the buildings in accordance with the principles of
the income approach."

This definition in sub-section 1 and the
determination provision in sub-section 2 in
particular, provide that

a) the property yield primarily represents a
calculable value only in the income model
under the WertV;

b) that the property yield must be calculated
as a mean value (average) of the interest
returns, determined by means of the income
model for various comparable property types
(in doing this, the interest return must be
determined by reversing the computation
prescribed for the income approach);

c) that there are different property yields for
the various real estate market segments
(property/real estate types), for example for
single-family houses and commercial real
estate.

Determination of the property yield

The property yield is the average of the interest
of a specific real estate type (property group) that
was determined in accordance with the income
model of the WertV.

The property yield p, of a property is determined
as follows:
___RE  qg-1_ GibwU

KPtbwU q"-1 KPztbwU

P
(from EW =KP = (RE — pxBW)xV + BW £ bwU )
The individual components are:

EW = Ertragswert (capitalized income value)

RE =Reinertrag des Grundstuicks i

(net proceeds from the land)

KP = Kaufpreis fur das Grundstuck i

(purchase price for the land)

BW =Bodenwert des Grundstucks i

(land value of the property)

G  =Value share of the buildings in the
purchase price = KP - BW

g =1+p
n  =Remaining life expectancy of the
buildings

bwU = special circumstances with an effect on
value (structural defects/damage, reduced
rents etc.)

As the determination of property vyields
involves the evaluation of a large number of
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purchase prices and an inspection of individual
properties is frequently limited to the exterior, it
is recommended that, wherever possible, only
properties are included in the evaluation that
are free from damages and that do not have any
conditions that would affect the value.

However, in some cases it is not possible to
avoid the inclusion of such properties in the
evaluation in order to obtain a sufficiently large
number of reference values. In these situations,
the particular circumstances must be considered
in the calculation by using the formula mentioned
under Background, provided that they have not
already been considered through the rents that
are achieved for the property.

Example: Determination of the interest return
p, under the income model of the
WertV

A. Task

Determine the interest return p, on the purchase
price KP for the following property featuring a
multi-storey mixed use commercial/residential

building.
B. Facts
Remaining life expectancy 50 years
Annual net rent (gross proceeds) €40,020
Management and maintenance costs €8,150
Land value 190€/m? x 1,200 m? €228,000

Special circumstances that influence
the value (bwU) none
Purchase price €500,000

Information Required for Real Estate Valuation

C. Solution

The formula must be resolved iteratively
— i.e. in several steps — because variable
p is directly and indirectly (g =1+ p) contained on
both sides:

Calculation:
B RE _g,-1 GtbwU
Pi=kPpbwU q’ -1 KP+bwU
(A) (B)

1 Approximation

., 31870€

=p,'= == -0,0637 = 6,37 %
500.000 €

2 Approximation

Correction term

, 10637-1 272.000 €
B'= X
1,0637°° —1" 500.000 €
B'=0,0016=0,16 %

=0,0030x 0,544

The interest return (2nd approximation) can then
be calculated as

piII:A_B
p,"=6,37 %—-0,16 %
p"=6,21%

Background:

EW = KP :(RE—prW)xq+

—+
q" -1 P

KP + bwU :(RE—prW)xq+

q" -1

(KP +bwU)x p = RE — (G + bwU)x -2

n

_ RE _q—1XGibWU
T KP+bwU q"-1" KP+bwU

p

+BW £bwU |+bwU

(KP + bwU)x qn_11+(KPibWU)><p=RE—p><(KP—G)+(KPibWU—GibwU)x5”_11+(KP—G)><p
q

(KP + bwU)x qn_11+(KPJ_erU)><p:RE+(KPJ_erU)><C;7n_1 —(G+bwU)x2
q —

11 |/ (KP £ bwU)

-1
1 q" -1
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3 Approximation

It is possible to calculate a 3rd approximation by
determining the correction term B once again
using the result of the 2nd approximation (6.21 %):

. 10621-1 272.000 €
B" = X
1,0621° -1 500.000 €
B"=0,0017=0,17 %

=0,0032x 0,544

pi"’zA—B
p,"=6,37 %-0,17 %
p;"=6,20 %

This example shows that it was possible to
achieve sufficient (mathematical) accuracy of p
already with the 2nd approximation.

Dependencies

The aforementioned considerations under
valuation theory and the results of empirical
studies show that the property yield essentially
depends on the following influential factors:

e the respective income model
in case of identical models, also on

e the respective factual market segment
(property type)

e the respective land value.

This is why in the course of determination of
capitalized income values it is necessary to
use property yields, that are, among other,
differentiated by property value. The need for
property yields to be differentiated in such a
way is apparent from the varying yields for
residential properties in different sizes (for
example, 1-, 2-, 3-, 4-, 5-family homes etc.)
as well as differing rental values.

The mere determination on basis of the
rents per square metre in dependance on
the property size is generally not sufficient.
A residential multi-dwelling building may,
for example, comprise 6 apartments with
80m? living area each and another building
may comprise 24 apartments with 80m?2
living area each. The square metre rent is
essentially the same for both properties.

The first property may, however, have a
physical value of €600,000, while the other
building has a value of €2.5 million.

Report on the German Real Estate Market 2009

Even though rents per square metre may
possibly be at the same level, differences in
the property yields must be presumed where
properties differ in size.

e The remaining life expectancy of the buildings
Furthermore, there is a lesser dependancy on

e the region (city/state, north/south etc.)

e sijtuation and location

Reasons for relative insignificance of
regional location

In regions (also situations, locations) with a
higher rentlevel, higher net proceeds (fraction
numerator) can be achieved. It is, however, at
the same time also possible to achieve higher
purchase prices (fraction denominator). The
regional (or situational or locational) effect is
therefore largely eliminated in the calculation
of property yields.

The investor is generally primarily concerned
about vyield; the region is of secondary
importance.

There are, however, regions within Germany
where property yields deviate significantly
from the average for the other regions.

e The general market situation (i.e. the
temporary and economic fluctuations of the
real estate market)

The property yield is — at least theoretically
— largely free from temporary and regional
fluctuations as can be seen by the

RE

1. approximation p'=———.
PP p KP + bwlU
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Reasons for relative insignificance of
temporal effects

If the net proceeds (fraction numerator)
increase due to inflation, the purchase
price will, as capitalized income (fraction
denominator), increase in approximately the
same way, so that the temporal development
is (largely) eliminated.

However, short-term yield fluctuations may
occur due to differences in the development
of rents and purchase prices.

Effects of the property yield on the capitalized
income value

It is possible to show by way of error theoretical
considerations that property yield and gross
proceeds typically determine the standard
deviation of the capitalized income value to a large
extent. It can be concluded from this, that these
two data sets for the income approach require
most attention in the course of determination and
estimation.

Application example

In order to comply with the most important
valuation principle (see Chapter5.1), the
respective model must be stated. One example
for yields of developed land for residential multi-
dwellings and the associated model is presented
below:

Property type:

Residential multi-dwelling buildings
Market segment: up to 6 residential units

Conditions:

Recent contracts (normally not more than 4 years
old)
e Not a first-time sale
e |[f possible, no special circumstances that
would affect the value (bwU)
e Market typical use

Management and maintenance costs (BWK):

Management and maintenance cost flat-rate for
residential multi-dwelling/multi-storey buildings
as estimated by the market research company
Sprengnetter Marktforschung

Information Required for Real Estate Valuation

Total useful life of building
(Gesamtnutzungsdauer — GND):

According to building fit-out standard (see NHK
2000)

Remaining life expectancy
(Restnutzungsdauer RND):

GND - Age; if necessary, with modified RND
(see Sprengnetter Marktforschung; comparable
properties with uniform RND distribution if
possible)

Gross proceeds (Rohertrdge — RoE):

Sustainable proceeds from rents and lease
payments

Net proceeds (Reinertrdge — RE):

RoE - BWK

Land value (Bodenwert — BW):

BRW (free from taxes and charges) taking into
consideration the condition of the comparative
real estate property, without any deduction from
the value of the buildings

Building value (Gebdudewert — G):

KP - BW

Calculation rules:

___RE g1 « GxbwU
KPtbwlU q"-1 KPxbwU

p

The analysis results in this respect are presented
in illustration 1ll.5-1 and table Tab.5-1.
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5.00%
Apartment blocks with 6 apartments
4.50% (Rheinland-Pfatz)
)
S
2
> 4.00%
s
c
[
o
3.50%
3.00%
20 25 30 35 40 45
Remaining life (RND)

lI.5-1:  Dependency of the property yield on the remaining life expectancy of multi-dwelling
properties up to 6 residential units

Data records

Multipl. orders (B)

@ WF (living space) (building)

@ Apartment

@ Land value level 140 €/m?

y = 1,1766Ln(x) + 0,2679

RND P
20 3,8%
25 4.1%
30 4,3%
35 4,5%
40 4,6%
45 4.8%

Tab.5-1: Property yields for multi-dwelling properties up
to 6 residential units
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5.1.2 Principles for the
determination of asset value
factors

Market compliance of the cost approach

While the market adjustment of the income
approach is provided for in the Valuation
Regulations (see s.11WertV (property yield)),
there is no respective counterpart in relation to
the cost approach. The market adjustment in the
course of the cost approach will only be provided
for in the upcoming amendment of the Valuation
Regulations. This may be the reason why the
cost approach has not been presented as an
appropriate model for valuation purposes in some
publications. The cost approach is, for example,
believed not to realistically reflect the market as
the adjustment of the "interim cost value" (value
of structural and other installations including land
value without market adjustment) to the market
situation requires deductions of up to 50%.

These deductions are, however, derived from
the market and therefore reflect average buyer
behaviour. Therefore, if valuation takes place
exactly within the model that was used to
determine the market adjustment, then the model
errors will be largely compensated.

Because market compliant results can even be
achieved by using "nonsensical models" as long
as the principle is adhered to, another condition
must be that only plausible models, that reflect
market reality, are applied in the course of
valuation. It is, after all, only then possible to
comply with the requirement that current market
valuations must be comprehensible.

But the conclusion must not be that the cost
approach should be rejected as a whole; it should
rather be an incentive to amend the cost approach
in such a way, that it better reflects market
realities. |.e., the cost approach should lead to
a methodological interim result that can then be
further approximated to the local market situation
by using minor deductions or allowances.

Through the determination of a graph for the
average deduction from building value on
account of age on the basis of purchase prices,
for example, it would be possible to anticipate the
necessary market adjustment to some degree;
this would have the result that market adjustment
factors (so-called asset value factors) will
substantially less often deviate from "1" than they
do at the moment.

Information Required for Real Estate Valuation

Evaluation model

There is, as was already stated, no express
mention of market adjustment for the cost
approach. Nevertheless, market adjustment
must, of course, also be carried out in the course
of the cost approach, i.e. the model value (interim
— not adjusted — asset value) and the market
prices (see s. 1(1)Sentence 2WertV) must be put
in relation with each other:

k=0 KP = bwU
v.SW

k = Asset value factor (market adjustment

factor in the cost approach)
KP = Purchase price
v.SW = interim (i.e. not market

adjusted) asset value
bwU = special circumstances affecting

value

Many years of analysis practice have shown that
the asset value factor depends on

e the asset value amount
(interim — i. e. not marketadjusted),

e the location,

e the type of property,

e the valuation model (see Chapter 5.1) and,

e to some extent, on the valuation effective

date.

A dependance on the extent of any necessary
investments should also be shown (repair costs,
for example). A small, single-family home in
good condition has therefore generally a better
marketability than a large single-family home in
very bad condition in the same location and with
the same interim asset value. To compensate for
this dependancy, it is necessary to derive the
asset value factors from essentially damage free
properties. The reasons for this will be dealt with
below.

Consideration of special circumstances
affecting value in the determination of asset
value factors

It was disputed among German valuation
practititioners, whether special circumstances
that affect value (such as, for example, decreases
in value due to repair costs, capitalized reduced
rents, encumbrances such as easements,
usufruct, dwelling rights, land charges etc.) should
be applied before or after market adjustment.
Nowadays, this question is often answered by
reference to "market activities"; the problem
is ultimately interpreted as a valuation issue.
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However, it really is — as will be shown below — a
question of the model that is used. What are the
consequences arising from that?

In some academic literature, market adjustment
is defined as follows:

KP KP

k=g =g
v.SW (GS+BW)+bwU
k = so-called "asset value factor"
KP = Purchase price
v.SW = interim (i.e. not market adjusted)
asset value
GS = value of buildings
BW = land value
bwlU = special circumstances affecting

value (such as repair costs, cap.
reduced rents etc.)

In the course of valuation, the interim asset value
(v.SW) should then be adjusted to the market
with the help of the asset value factors that were
derived from the purchase prices as follows:

Marktangepasster _ N vorlaufiger
Sachwert Sachwert
SW =kxv.SW

SW = kx(GS + BW + bwU)

This means thatin this model the asset value factor
(k) is also determined by circumstances affecting
the value (bwU), so that individual evaluations
must take place for each "bwU" with a different
amount. As a consequence, the respective
evaluation efforts increase significantly. If there
are only a few purchase prices available for
certain property types (for example, for service
station sites), a differentiated evaluation in
accordance with the "literature model" is not
possible.

For the determination of asset value factors
it is therefore recommended, to only include
damage-free properties and properties without
any other circumstances that affect value. If it
cannot be avoided to also include properties
featuring special circumstances that affect value
in the determination of the asset value factors,
the above-mentioned model must be slightly
modified.

KP + bwlU
v.SW

k=9

with v.SW =GS + BW
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In the reversed sense, it is now necessary
that the asset value factor is applied during
the evaluation to the interim asset value of the
fictitious "damage-free" property (for example,
on the interim asset value of the property without
consideration of special measures affecting
value) and only then may reductions because of
special circumstances reducing the value — as,
for example, high repair costs — be made. This
procedure must also be followed in order to
comply with the principle of "always work within
the same model" (see Chapter 5.1).

SW +bwU = kxv.SW
SW =kxv.SW +bwlU
SW:k(GS+BW)J_rbwU

The advantage of this approach is that the
disadvantages of the competing model are
avoided:

e significantly less effort

e can usually also be applied to property types
for which only a few purchase prices are
available

The cost approach is, furthermore, harmonized
with the income approach in this respect.

The current Real Estate Valuation Regulations
Bill (Immobilienwertermittiungsverordnung), for
example, provides for this procedure as a binding
regulation for the future.

Evaluation example

In order to comply with the most important
valuation principle, the respective model must be
stated. An example of the asset value factors for
developed land for single- and two-family houses
including the model is provided below:

Property type:

Single- and two-family houses

Market segments by location classes:
15€/m?; 30€/m?; 60€/m?; 120€/m?; 240€/m?;
480€/m?

Use:

Owner-occupied (not let)
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Conditions:

Recent contracts (normally not more than 4 years
old)

e Not a first-time sale

e |f possible, no special circumstances that
would affect value (bwU)

o Market typical use

NHK-Model (minimum extent):

according to NHK 2000

e not regionalized

e Application of the age classes

e Differentiation by basement spaces, roof
shape etc.

e Number of floors

e Floor-to-floor height

e Masonry construction, timber construction,
half-timbering, framed construction

e Quality standard

e End-of-terrace, mid-terrace, detached

Basis year of the NHK:

2000

Space/capacity:

Gross floor space (BGF)/Gross volume (BRI)
(DIN 277, Edition 1987)

Construction cost index:

Construction cost index (all of Germany) on the
basis of the construction cost index tables for
residential buildings of the Federal Statistical
Office.

Percentage reduction in value due to age:

Percentage reduction in value due to age /
residual value in accordance with Ross

Information Required for Real Estate Valuation

Total useful life of building
(Gesamtnutzungsdauer — GND):

Respective building quality standard

Remaining life expectancy
(Restnutzungsdauer — RND):

GND - Age; if applicable, with modified RND

Ancillary construction costs
(Baunebenkosten — BNK):

According to NHK for example

Land value (Bodenwert — BW):

BRW (free from taxes and charges) taking into
account the condition of the comparable land,
without deduction from value of buildings

Special circumstances affecting value (bwU):

Value reductions due to damage repairs or
modernisation costs may not be deducted from
the "interim asset value" but must be added to
the purchase price. The same applies — with
reversed signs — to value increases.

Exterior installations:

Flat-rate amounts or by individual valuation

Calculation rules:
= KP £ bwlU
v.SW

The example shows the evaluation result of the
foregoing model (lll.5-2 and Tab.5-2).

1,10
1,05 | g
| —30,- €/m?
g 1,00 —60,- €/m?
So,95 120.- €/m?
80,90 —240,- €/m?
m—— = 2
g 0,85 480,- €/m
S 0,80
20,75
8
0,70
S 0,65
£ 0,
_g 0,60
2055
0,50
100.000 € 200.000 € 300.000 € 400.000 € 500.000 € 600.000 €
Provisional real value

1.5-2:  Asset value factors 2008 (single- and two-family houses) for Rheinland-Pfalz
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Rheinland-Pfalz

Data records

@ Multipl. orders
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y=a x (provisional real value/1,000,000)b

a 0,45207 0,48476 0,51754 0,55039 0,5833 0,61628

b -0,27241] -0,28232] -0,29066| -0,29776| -0,30389 -0,30923
vorl. SW 15,-€/m?*| 30,-€/m?*| 60,-€/m?*| 120,- €/m?| 240,-€/m?| 480,- €/m?
100.000 € 0,85 0,93 1,01
125.000 € 0,80 0,87 0,95 1,02
150.000 € 0,76 0,83 0,90 0,97 )
175.000 € 0,73 0,79 0,86 0,92 0,99
200.000 € 0,70 0,76 0,83 0,89 0,95 1,01
225.000 € 0,68 0,74 0,80 0,86 0,92 0,98
250.000 € 0,66 0,72 0,77 0,83 0,89 0,95
275.000 € 0,64 0,70 0,75 0,81 0,86 0,92
300.000 € 0,63 0,68 0,73 0,79 0,84 0,89
325.000 € 0,61 0,67 0,72 0,77 0,82 0,87
350.000 € 0,60 0,65 0,70 0,75 0,80 0,85
375.000 € 0,59 0,64 0,69 0,74 0,79 0,83
400.000 € 0,58 0,63 0,68 0,72 0,77 0,82
425.000 € 0,62 0,66 0,71 0,76 0,80
450.000 € 0,61 0,65 0,70 0,74 0,79
475.000 € 0,64 0,69 0,73 0,78
500.000 € 0,63 0,68 0,72 0,76
525.000 € 0,67 0,71 0,75
550.000 € 0,66 0,70 0,74
575.000 € 0,69 0,73
600.000 € 0,68 0,72
625.000 € 0,71
650.000 € 0,70
675.000 € 0,70

Tab.5-2: Asset value factors 2008 (single- and two-family houses) for Rheinland-Pfalz

(vacant)

5.1.3 Principles for
the determination of
comparison factors

Comparable purchase price method and
comparison factor method

The comparable approach consists of

e the comparable purchase price approach
and
e the comparison factor approach.

The comparable purchase price approach leads

to market-compliant results, if a sufficient number
of comparable purchase prices is available, that
sufficiently conform with the property that is to
be valued. The comparative prices must be
adjusted with respect to all characteristics that
diverge from those of the property that is to be

valued (for example, location adjustment factors,
floor space ratio and area conversion factors).
It is only if this condition is satisfied, that the
comparable approach has the high importance
that is attributed to it in practice. This means that
a market-compliant application of the comparable
approach also requires a greater evaluation
effort. In case of developed land, the likelihood
that there is a sufficient number of comparative
purchase prices is, however, generally low.

This is why s.8WertV Second Part mentions
"comparison factors" that are necessary for
valuation purposes andthatare further specifiedin
s.12WertV (comparison factor method). S.12(1)
provides that purchase prices for real estate of
the same kind must be used for the determination
of comparison factors for developed land.

Under s.12(2) WertV, these purchase prices
must be applied to the sustainable annual yield
(yield determinant) or another suitable reference
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unit, including but not limited to a space or area
unit of the building (building factor). In practice,
building factors prevailed in particular in relation
to the valuation of freehold apartments and part-
owned real estate. Here, purchase prices for
freehold apartments and part-owned real estate
typically apply to the reference unit "living area".

The standardisation of comparative prices
by referencing yields or metric units has the
advantage, in contrasttothe comparable purchase
price approach, that the range of comparative
prices, that can be considered, may be expanded.
But the comparison factors must also be adjusted
to the property that is to be valued in relation to
diverging property characteristics. Appropriate
adjustment and conversion factors must therefore
be determined in this respect. Without these
adjustment possibilities, comparison factors are
merely suitable for value estimates. The general
procedure for the determination of adjustment
factors is described in the example on building
factors for residential real estate (incremental
process).

Determination of the model components
Property characteristics

Prior to evaluation, any property characteristics
that may affect the purchase prices must be
determined. The purchase prices of residential
real estate are typically determined by the
following property characteristics:

Location,

Unit size,

Time of purchase,

Building or apartment age (if necessary, in

relation to a "fictitious" year of construction)

or remaining life expectancy,

e Quality standard,

e Proportion of the purchase price for car
parking spaces, garages and underground
car parking facilities,

e Proportions of purchase price for special use
rights,

e Apartment let/vacant.

Description of standard unit (model)

For the determination of the indicative values
(comparison factors) for residential real estate,
it is necessary to clearly describe the standard
unit from which these values are derived and
those characteristics of same that affect value,
so that it is possible to adjust the purchase
prices accordingly. The model description must

Information Required for Real Estate Valuation

at least contain the following information, in
order to sufficiently comply with the principle that
"evaluation must always take place within the
model that was used to derive the market data"
(here, the indicative values for residential real
estate) (in doing so, variable model parameters,
such as location or quality standard factors for
example, should be determined for the main area
of the samples):

Effective date

Quality standard

External location value
Internal location value
Remaining life expectancy
Unit size

Special use rights

Car parking space, garage, underground car
parking

Repair fund

e Structural defects/damage
e Rental situation

Quantification of property characteristics

Past experiences in relation to car parking
spaces, garages and underground car parking
facilities

Experience figures are required for the validation
of the purchase prices —i. e. for the adjustment of
the purchase prices in line with the characteristics
of the respective standard unit that affect value;
this also includes car parking spaces, garages
and underground car parking. In exceptional
cases, general estimates will suffice. A first
indicator may be the proportional purchase price
that is often mentioned in purchase contracts
(initial first-time sale). In case of second-hand
sales, the proportional purchase price for car
parking spaces, garages and underground car-
parking spaces is less often shown.

The experience figures for car parking spaces,
garages and underground car parking must be
applied to the remaininig life expectancy of the
standard unit.

Consideration of special use rights

The indicative values for residential real estate
should not contain value shares for special use
rights. This is the reason why respective value
shares must be subtracted from the comparative
prices.

The quantification of the value of special use
rights can be carried out by way of capitalization
of their monthly utility value.
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Index series for consideration of the changed
general value situation at time of purchase and at
indicative value effective date

In Rheinland-Pfalz, index series for residential
real estate can be derived from the intial first-time
sales by adjusting these purchase prices to the
circumstances of the standard unit that affect its
value and by comparing the average purchase
price in this respect with the average purchase
price of the previous year; this is possible
because the relative changes of the pricing
within the market segment for "first-time sales"
are often similar to those in the market segment
for "second-hand sales".

Quality standard factors for the adjustment of the
comparative prices to the quality standards of the
standard unit

In the research report on normal construction
costs 1995 (Forschungsbericht ({ber die
Normalherstellungskosten — forerunner of the
NHK 2000), fixed value ratios were attributed to
the respective quality standards within a certain
building type group [17]. Thus, the following
quality standard factors apply, for example, for
multi-dwelling units (Tab. 5-3):

Quality Standard

Quality standard

Factor
simple 100
average 105
good 114

Tab. 5-3: Quality standard factors

For the adjustment of the respective quality
standard of the standard unit to the quality
standard of the standard unit, it is therefore
possible to determine with the help of the quality
standard tables of NHK 2000 the respective
quality standard and to then convert with the
quality standard factor of the standard unit the
comparative prices to the respective quality
standards.

Determination of adjustment factors to comp-
ensate for location differences

External location:

By using relative location factors it is intended
to quantify differences between the location
quality of the comparative properties and the
standard unit. Relative land value differences
are not suitable as location factors as the relative
location differences are generally lower in case
of developed land.

The location value of the standard unit should
correspond to the main area of the samples
and exist at least for the municipality level. The
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location factor can be derived from the relative
value differences between the asset value adjust-
ment factors in the individual location classes.

Internal location value:

The value of a residential unit within a building
depends on a number of factors, including but
not limited to whether the common rooms are
situated in a southern or northern direction,
whether the units are located on the ground-
floor (many tenants prefer — despite the stairs
— a first floor location because of the lower risk
of burglaries) or whether they are, for example,
situated on the fifth floor (building is/is not fitted
with lift). In this respect, it is usually possible to
refer to past experiences.

Conversion factor for consideration of the
remaining life expectancy

Differences in relation to the remaining life
expectancy between the standard unit and
the property that is to be valued are usually
considered with respect to their residual values
(= 100 % — percentage reduction in value due to
age (%)) in accordance with the Ross tables.

Only the building value is adjusted, i.e. consid-
eration of the condition that influences value
requires separation from the land value share.

Determination of the land value share

It is usually possible to determine the land
value share to a sufficiently accurate degree by
multiplying the overall land value with the co-
owned shares that are registered in the land
registry. This is, however, only the case if the
co-owned share corresponds adequately to the
proportionate value of the real estate property
that is to be valued.

Conversion factors for consideration of different
unit sizes

Academic literature contains experience figures
derived from cost-oriented purchase prices for
first-time sales. This market behaviour is typically
continued in the case of second-hand sales. It is,
nevertheless, necessary to carry out checks. In
Rheinland-Pfalz, for example (exceptions to this
market behaviour can be found in cities, which
have, for example, universities), the purchase
prices (€/m? living area) for the second-hand sale
of small apartments (40m?) are, by comparison,
lower then those for apartments with an average
size (80 m?).

Purchase price validation in case of let compar-
ative property

The purchase prices for let and vacant apartments
can vary significantly if real property is primarily
purchased for owner-occupation. This is the
reason why the evaluation must make provision
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for an adjustment in this respect in order to characteristics of properties that are of the same
be able to allow for respective allowances or kind in all other respects, in particular arising
deductions. out of a different level of structural use, must be

considered with the help of conversion factors.
Conversion factors are determined for certain

Evaluation result deviation characteristics on the basis of a sufficient
number of appropriate, evaluated purchase
The comparative prices that were adjusted to the prices (see s.10WertV). An effect on land value
standard unit in this manner, are finally reconciled that can be observed often is caused by the level
in order to determine the comparison factors. The of permissible use that is frequently realised
following is an example from Rheinland-Pfalz by the real estate market. This dependency
(Tab.5-4 and Tab.5-5): is generally reflected by the floor space ratio
conversion factor (Geschossfachenzahl
Model (abbreviated description) Umrechnungkoeffizienten — GFZ). Values in this
respect were published in the valuation guidelines
Effective date 01.01.2009 (Wertermittlungsrichtlinien — WertR 2006).
Remaining life expectancy 75 years
Remaining life expectancy 95 years In the course of his study, Seele discovered as
Average quality standard 113 far back as 1976, that the GFZ conversion factors
Number of residential units 10 of different cities or regions do not progress
Special use rights No concurrently functionally [20]. It is therefore
Car parking space, underground No generally necessary to determine specific factors
car parking, garage for the local market in this respect, if deviations
One- and two-family houses No from the federal average values (or from Seele's
Rental situation vacant "rule of thumb") can be determined.
Tab. 5-4: Characteristics of the "standard freehold
apartment” The theoretical error aspect must not be
neglected in the application of GFZ conversion
All  Germany comparison factors for land factors. Because of the relatively high uncertainty
developed with single- and two-family houses and of the GFZ conversion functions, purchase prices
apartment ownership are shown in Chapter 4.1.3. should not be converted when GFZ differences
The prices shown are average purchase prices are too big.

per m? living area.
GFZ factors can be determined by standardising
the purchase prices for undeveloped plots

5.1.4 Principles for for one property type (single- and two-family
the determination of houses, for example), that vary in terms of the
conversion factors value-relevant GFZ, with respect to one certain

land state and one uniform effective date (for
example, free of local infrastructure charges,

Basis normal layout, uniform plot size). As there are
frequently not enough purchases available for
Variations in real estate value which arise one area, comparative purchases from different

from deviations of certain value-influencing

Average values for Rheinland-Pfalz

Town/city/region: Rheinland-Pfalz

Extent of random samples: 1568 purchases

Residential | Location @ Land Unit size @ Land

location(s) factor value 70 m? 90 m? 110 m2 value share
I 112 70€/m? [ 1,000€/m? | 1,080€/m? | 1,100€/m? | 1,070€/m? 13.3%
v 121 140€/m? | 1,080€/m? | 1,1770€/m? | 1,190€/m? | 1,100€/m? 19.7%
Y 143 255€/m? | 1,275€/m? | 1,380€/m? | 1,405€/m? | 1,365€/m? 26.0%

Tab. 5-5: Indicative values for freehold residential real estate in Rheinland-Pfalz
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areas must be combined after value variations
due to location have been adjusted:

ZKP'GFZI
UK. =—_Nn
2 KPerzio
UK, = GFZ conversion factor with the GFZ
KP',.,  =adjusted purchase price with
the GFZ
KP,.,,, = average of all adjusted purchase
prices with the GFZ =1.0
n = number of purchases

Value-relevant GFZ

The differing opinions on the influence of the GFZ
on the land value do not always originate from
varying market behaviour but from the approach
to generally examine the GFZ influence on the
land value in terms of planning law rather than
the value-relevant influence of the GFZ. The
difference between GFZ under planning law and
the value-relevant GFZ will be explained in the
following example.

Example: Value-relevant GFZ
A. Facts

For an undeveloped plot with a size of 986 m? in
a largely developed development area of a small
municipality with a population of approx. 2,500,
the development plan determines a GFZ of not
more than 1.2. The development plan provides
further for the construction of individual houses
with not more than 2 residential units. The
development area predominantly consists of plot
sizes ranging between 900m? — 1,000m? and a
floor space of approx. 300m2. According to the
description, the indicative land value (30€/m?)
applies to a value-affecting GFZ of 0.3. There are
no other deviations of the property for valuation
from the indicative land value site.

B. Task

To determine the current market value of the
building plot

C. Solution

The relative current market value of the
undeveloped plot (= land value) is
30 €/m?
and the absolute value is
986m?2 x 30€/m? = €29,580
c. €30,000

Report on the German Real Estate Market 2009

Reasons

An adjustment of the land value to a GFZ of 1.2
is not in line with market practice in the local
real estate market. This is because a GFZ of 1.2
would correspond to a floor space of 1,200 m? for
the property to be valued, which is usually not
done in case of single- and two-family houses.

The GFZ of 1.2 is therefore not value-relevant;
the value, however, that is achieved on average
within the indicative land value zone is of
relevance. The average GFZ is approx. 0.3.
This is also the reason why the indicative land
value refers to this GFZ. This is because it was
derived from purchase prices for land which was
predominantly developed with properties that
have a GFZ of 0.3. Accordingly, it is clear that
only a GFZ of 0.3 has an influence on the land
value (so-called value-relevant GFZ).

Example of a derivation result

The examined random samples are from
the Westerwaldkreis in Rheinland-Pfalz and
comprise 57 data sets for single- and two-family
house plots. The random samples include plots
with a value-relevant GFZ of 0.3 to 0.8 (one plot
with GFZ = 1.0). This means that the derived
function only provides reliable results for this
range. The results are compared to the factors
of the valuation guideline (GFZ = 1.0 » GFZ=
factor = 1.00). lllustration Ill.5-3 shows that the
"Westerwald-Function" runs mainly above the
WertR function; the GFZ conversion factors that
were determined for the examined range (GFZ
0.3 — 0.8) caused land value changes that are
therefore higher overall but that still remain, with
exception of the break from GFZ 0.3 to GFZ 0.4,
within a similar range (Tab.5-6 and Ill. 5-3).
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GFz |WertR 2006 | Westerwaldkreis

0.30 0.59 0.55
0.40 0.66 0.66
0.50 0.72 0.74
0.60 0.78 0.81
0.70 0.84 0.87
0.80 0.90 0.92

Tab.5-6: Comparison between GFZ conversion factors under WertR 2006 and

Westerwaldkreis

1,00
0,95
0,90
0,85

0,80

GFZ

0,75
0,70

0,65 /
0,60 :

0,55

0,50

Westerwaldkreis

= Valuation guidelines 2006

0,30 0,40 0,50 0,60
GFZ

0,70 0,80 0,90 1,00

l.5-3: Comparison between GFZ conversion factors under WertR 2006 and Westerwaldkreis

5.1.5 Principles for
the determination
of index Seriess

Preliminary remarks

Under s.9(1)WertV, any changes to the general
value situations in the real estate market should
be reflected by index series. Index series are
statistical index figures that are calculated by
means of appropriate models. Starting with a
base period and the index number 100, the index
numbers reflect the average ratio of real estate
prices within a given period in relation to the base
period.

Thereal estate price index series thus determined,
then facilitates the conversion of a purchase
price on purchase date X to the value situation on

a certain effective date Y (for example, valuation
effective date).

When using the data that is required for valuation
purposes, the user must know for which value
ranges he will be able to obtain sufficiently precise
results. This principle must also be observed in
relation to land price index series. It is, thus, for
example, not proper, to convert purchase prices
from 1986 to 2006 because errors in the land
price indices "amplify" from year to year — i.e.
the error gets worse with increasing indices. The
periods for which comparative prices may be
projected, should normally not exceed five years.
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The determination of land price index series

Index numbers must be determined in a market-
compliant manner, i.e. they may only be
determined from appropriate purchase prices
for comparable locations (for example, good,
average, modest) and uses (for example,
within the market segment building plots for
construction of residential real estate). Purchase
prices are deemed appropriate if they are
unaffected by unusual (additional purchase, for
example) or personal (sale within the family, for
example) circumstances or if the influence of
such circumstances was considered through
deductions from or allowances to the purchase
price.

The determination of land price index series takes
place in three steps. First, each suitable purchase
price per square metre is adjusted with deductions
or allowances to the land characteristics of the
respective indicative land value plot and then
divided by the respective indicative land value
for the base period. This largely eliminates
location differences in the comparative prices.
The factors are then adjusted with a regression
type in relation to their amount and the date of
the purchase contract and subjected to a outliers
test. The result of the reconciliation is land price
indices for the 1stJanuary of the respective year
(or any other reference time)
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Examples

Below are examples of the regional land price
index series and the average land price index
series for the state of Rheinland-Pfalz (l11l.5-4
and Ill.5-5 andTab.5-7).
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II.5-4:  Region distribution in Rheinland-Pfalz

1) excluding the Westerwaldkreis (Western Forest District)
2) excluding the cities of Mainz, Worms and Ludwigshafen am Rhein
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3) excluding Westerwaldkreis (Western Forest District), the cities of Mainz, Worms and Ludwigshafen am Rhein

1.5-5:  Land price development for residential development land in the three regions mentioned in lll. 5-4 and

Rheinland-Pfalz overall
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Region/area | 1994 | 1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002 [ 2003 | 2004 | 2005 | 2006 | 2007 | 2008
North region? 1000 [ 1053 | 1129 | 1216 | 1296 | 1333 | 1387 | 144,0 | 1478 | 1532 | 1537 4m 1545 [ 1555 | 1565
Southeast region? I 100,0 113,s| 122,2 | 129,1 | 1353 | 140,2 | 148,2 | 1486 | 148,9 | 149,9 | 149,2 151.5| 1552 | 155,1 | 156,7
West region 100,0 105.2] 110,7 | 118,0 | 123,8 | 130,3 | 137,2 141.9J 1458 | 148,9 | 1531 | 1574 | 162,3 | 1654 | 166,7

1000 1083 1154 1228

1 excluding the Westerwaldkreis (Western Forest District)
2) excluding the cities of Mainz, Worms and Ludwigshafen am Rhein

31 excluding Westerwaldkreis (Western Forest District), the cities of Mainz, Worms and Ludwigshafen am Rhein

1416 1448 1473 1500 151,7 1548 1583

Tab.5-7: Land price index series in the three regions and in Rheinland-Pfalz

Another example is the Real Estate Index of
Niedersachsen (Niedersachsische Immobilien-
index — NIDEX) for land developed with single-
family homes. The data basis for the determination
is all purchases of single-family houses that
are recorded in the automated purchase price
collection in Niedersachsen. By means of
mathematical-statistical methods  (multiple
regression), purchases have been evaluated
separately for each index year since 1998. The
various value-influencing characteristics of the
comparable properties, such as plot size, land
value, living area, quality standard, age and
basement have been considered in terms of
value in the course of this.

The examinations include all purchases of
single-family houses with a year of construction
after 1945. As newly-built properties are subject
to other market practices than older buildings,

New buildings

1068
104
1@
10

10-year-old buildin

purchases involving newly-built properties were
examined separately.

The comparative values used for index
determination apply to an average detached
single-family house in the state of Niedersachsen
(model house) with the following characteristics:

130 m? living space

700m?2 plot size

indicative land value of 72€/m?
average quality standard

no basement

20-year-old building

106
104
1@
10

S 3 $ e
S 96 [ S 9
x 94 x x 94
S 02 3 S e
£ 9 = £ 9
88 88
86 86
84 84
82 4 } 82 4
2000 2001 2002 2003 2004 2005 2006 2007 2008 2000 2001 2002 2003 2004 2005 2006 2007 2008 2000 2001 2002 2003 2004 2005 2006 2007 2008
Year Year Year
30-year-old building 40-year-old building 50-year-old building
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L 9 3 e °
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2000 2001 2002 2003 2004 2005 2006 2007 2008 2000 2001 2002 2003 2004 2005 2006 2007 2008 2000 2001 2002 2003 2004 2005 2006 2007 2008
Year Year Year
1.5-6:  NIDEX for single-family houses: newly-built and 10- to 50-year-old houses, base year 2000 = index value 100
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5.21 Existing data overview

The following sections contain a first analysis
of the data submitted by the boards of expert
valuers. Analysis in this first real estate market
report for Germany is limited to the data which
was available to a sufficient degree.

e Property yields for multi-dwelling residential
real estate

e Gross yield factors for multi-dwelling
residential real estate

e Asset value factors for single- and two-family
real estate

e Index series for development land for the
construction of individual residential real
estate

Number of
administrative districts/
independent cities

Required data

Property yields

Multi-dwelling proper_tles vY|th 105 105
more than 6 residential units

Commercial buildings 25 21
Office and administrative 13 7
buildings

Gross yield factors

Multi-dwelling plroper.tles VYIth 107 108
more than 6 residential units

Commercial buildings 21 19
Office and administrative 10 7
buildings

Market adjustment factors

Single- and two-family houses 119 121
End-of-terrace houses and

semi-detached houses 99 99
Mid-of-terrace house 79 87
Index Series

Land price index | 202 202

Tab.5-8: Availability of necessary data for real estate
valuation (2007/2008)
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5.2 Analysis of existing

data for Germany

The dataevaluationhas shown thatthe "necessary
data for real estate valuation" is available for all
German federal states. However, the regional
distribution varies sharply in this respect. It can
generally be said that the regional distribution of
the required data decreases from the north to the
south of Germany. Property yields, index series,
gross yield factors and asset value (adjustment)
factors are most frequently determined by boards
of expert valuers in the north of Germany.

lllustration (Tab.5-8) indicates the availability of
this data that is required for real estate valuations.

The models used by the boards of expert valuers
to determine the required data vary from each
other. Only a few federal states have regulations,
or at least recommendations, providing for the
use of uniform models. The recommended
or prescribed models were published by the
state boards of expert valuers of the federal
states. The models used by the local boards
of expert valuers for their evaluations are often
presented in the real estate market reports of the
respective boards. There are efforts to increase
standardisation over the coming years through
the development of countrywide standards.

Accordingly, the results of the individual boards
of expert valuers may only be compared with
each other if the same models were used for
the determination of same or after respective
migration of individual results. Due to time
restraints, it was, however, not possible to carry
out this adjustment. Because the models used
are largely compliant in their basic specifications,
the editorial team was of the opinion that the
following comparisons of usable statements lead
at least to the determination of reliable trends.
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5.2.2 Property yields

Approx. 300 property yields for both report years
2007 and 2008 were available for this report.
The largest part of this applies to land developed
with multi-dwelling properties with 6 or more
residential units. The following map (lll.5-7)
documents the availability of this information
throughout Germany.

Information Required for Real Estate Valuation

Property yields for multi-dwelling residential
real estate

Average property vyields for multi-dwelling
residential real estate for 2007 and 2008 were
reported for 105 administrative districts and
independent cities. If the submitted property
yields for multi-dwelling residential real estate
for these two years are analysed, the following
picture is obtained (Tab.5-9):

,r___,3
/,.J'\'

g D

. Property yields available |

' Thringen

l.5-7:  Overview of reported property yields (2008)

Multi-dwelling properties

Property yields
[%]

Average value

Land developed with
new multi-dwelling properties

6.3 6.3
(Range: 3,7 - 7,6) (Range: 4,0 - 7,9)
5.6 5.2
(Range: 4 — 6) (Range: 4 — 6)

Tab. 5-9: Property yields for multi-dwelling residential real estate
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Accordingly, the interest return for multi-dwelling
residential units remained constant during both
reportyears. The ranges are also almostidentical.
The property yield is essentially dependent on
the remaining life expectancy of the buildings, the
property size, the location of the property and the
rents that can be achieved.

The property yield for land developed with new
multi-dwelling units decreased slightly from
5.6% to 5.2%, i.e. the return on investments in
newly built properties is falling. As a response
to this, there are fewer investments in this
market segment. According to information from
the Federal Statistical Office, the number of
completed apartments in multi-dwelling units
decreased again in 2008 by 9% if compared to
2007.

The development of property yields is generally
quite different within the various regions in
Germany. The board of expert valuers in
Hamburg, for example, reported that yields for
multi-storey apartment blocks (second-hand
properties) have decreased by 3% to a range of
3.1% to 5.5% (generally depending on location
and age of the building).

The boards of expert valuers in Niedersachsen
were able to determine that property yields for
multi-dwelling properties in rural areas remained
stable. These amounted to 6.8 % in 2007 and to
an average of 6.7% in 2008. The yields within
urban areas in Niedersachsen, by contrast,
increased from an average of 5.7% in 2007 to
6.1% in 2008.
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The following illustrations show the available
data material that was submitted by the boards
of expert valuers for 2008, the average property
yields for multi-dwelling properties in relation to
the average income (lll.5-8) and the average
population density (l1l.5-9) respectively. Average
income and population density refer to the
respective areas for which the property yields
were determined.

It can be seen from the illustrations that the
yield decreases by max. 1% in regions where
the average income is higher and where the
population density is higher and for which the
property yield had been determined. In other
words, real estate is traded at higher prices in
conurbations and in areas with higher incomes
than in rural areas and in areas with lower
incomes and that therefore yields are lower in
these places.
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1.5-8:  Average property yields for multi-dwelling units in dependance on income 2008
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11I.5-9:  Average property yields for multi-dwelling units in dependance on population density 2008

lllustration Tab.5-10 shows average yields for
multi-dwelling units in relation to the various
federal states. Information from the state
market reports were used for this in addition to
the reported data. It is obvious that there are
no substantial differences between the yield
ranges in the individual states. Accordingly, the

highest price levels can be expected in Bremen,
Hamburg, Hessen, Nordrhein-Westfalen and
Rheinland-Pfalz. These statements are, however,
highly generalized; price structures vary within
the regions of all states.

1.5-10:  Ranges of the average property yields for multi-dwelling
units in the federal states 2008
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Property yields for commercial, office and
administrative real estate

Only a few property yields for all of Germany
are available for these market segments; the
number is sufficient to indicate trends. Overall
it can be clearly said, that the property yields in
2007 and 2008 for these segments of the real
estate market in Germany remained very stable.
Table Tab.5-10 contains the average values and
ranges.

It is, also in this respect, the case that property
yields vary throughout various regions in
Germany that are characterised by a highly varied
structure. Hamburg, for example, reports that the
property yield for land developed with commercial

Commercial real estate and office
and Administrative real estate
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buildings and office and administrative buildings
increased by c. 6%; property yields in the City
of Hamburg were 4.2%, yields for commercial
and office buildings outside of the city amounted
to 5.4% and 6.5% depending on the year of
construction of the building.

In Niedersachsen — an example of a country area
as opposed to an urban state like Hamburg — the
picture is quite stable (Tab.5-11):

Property yields
[%]

Commercial real estate prime location

Average value

(Range: 3.0 - 6.3)

5.1 5.0
(Range: 3.1 - 6.3)

Commercial real estate secondary location

Average value

(Range: 3.4 —-7.9)

5.8 6.0
(Range: 4.2 -9.2)

Commercial Real Estate Average Location

Average value

(Range: 4.3 -7.8)

6.6 6.5
(Range: 4.6 — 8.0)

Land developed with office and administration buildings

Average value

(Range: 3.3 -8.2)

5.6 6.0
(Range: 4.5-7.1)

Tab.5-10: Property yields for commercial real estate and office and administrative real estate

Commercial real estate and office
and administrative real estate

Property yields
[%]

Residential and commercial real estate

Average value in rural areas 7.4 7.5
Avgrage value major city and 6.6 6.8
peripheral locations

Office properties

Average value 7.2 7.5

Tab.5-11: Property yields for commercial real estate and office and administratiove real estate

in Niedersachsen
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5.2.3 Gross yield factors

Another appropriate dimension for the description
of investment property and for the adjustment
of the capitalized income value to the market
situation is the gross yield factor. The gross yield
factor represents the ratio of purchase price and
annual net rent (gross yield). The annual net rent
(Jahresnettokaltmiete) is the rent excluding any
additional charges that are allocated to tenants
but including management costs, maintenance
costs and allowances for risk of rent loss.
Gross yield factors were also requested from
the boards of expert valuers for this report and
were submitted to a similar extent as the property
yields. The following illustration 1ll.5-11 shows
for which areas within Germany the gross yield
factors are available.

Information Required for Real Estate Valuation

Gross yield factors for multi-dwelling
residential real estate

The data situation for average gross yield factors
for multi-dwelling residential real estate is, with
108 reported values for 2008 (2007: 107), similar
to that for property yields. If the submitted gross
yield factors for multi-dwelling residential real
estate for 2007 and 2008 are analysed, the
following picture is obtained (Tab.5-12):

If compared to 2007, the gross yield factor for
multi-dwelling residential real estate remains
almost unchanged in 2008. The ranges are also
within similar limits. The factor usually increases
with higher remaining life expectancy, higher
land values and smaller living areas. There is
only very little data on gross yield factors for new

. Gross yield factors available

.5-11:  Overview of reported gross yield factors (2008)

Arbeitskreis der Gutachterausschiisse
und Oberen Gutachterausschiisse
in der Bundesrepublik Deutschland



Information Required for Real Estate Valuation

Multi-dwelling residential real
estate

Average value

(Range: 6.0 — 25.9)
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Gross yield factor

2007 2008

11.3 11.4
(Range: 7.0 — 23.7)

Land developed with
new multi-dwelling units

(Range: 11.0 — 23.8)

16.0 17.9
(Range: 11.0 — 25.0)

Tab.5-12: Gross yield factors for multi-dwelling residential real estate

multi-dwelling properties so that the determined
average values can only indicate a trend.

Similar to the property yield, the submitted gross
yield factors were also examined in relation to
income and population density. It was, however,
not possible to determine any significant
dependency.

lllustration 1ll.5-12 shows, in highly generalised
form, the ranges of average gross yield factors
for multi-dwelling properties in various federal
states. In the preparation of this illustration,
information from the state market reports was
used in addition to the reported data. It can be
seen that the highest gross yield factors can be
found in the city states of Berlin and Hamburg
which is understandable due to the urban

structures with higher land prices and smaller
living areas.

The boards of expert valuers in Niedersachsen
determined the following results for their area:
there was a gross yield factor of 11.0 for rural
areas in 2008 (2007: 10.8). The factor was 11.3
for larger cities and their peripheries (2007: 12.4).

II.5-12:  Average gross yield factor ranges for multi-dwelling units
in the federal states 2008
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Property yields for commercial, office and
administration real estate

As with the property yields, there is only little data
available for all of Germany in respect of these
market segments; but the number is sufficient to
indicate trends. Overall it can be said, that the
gross yield factors in 2007 and 2008 for these
segments of the real estate market in Germany
remained largely stable. Table Tab.5-13 contains
the average values and ranges.

It is in this respect also the case that gross yield
factors vary throughout the various regions in
Germany. Hamburg, for example, reports that the
gross yield factors for office and administrative
buildings increased by an average of ¢. 9%. This

Commercial real estate and office
and administrative real estate

Information Required for Real Estate Valuation

development is, however, varied. Within the city
centre, the gross yield factor increased, while it
decreased for office and administrative buildings
that are located outside of the city centre (see
also real estate market report Hamburg).

In Niedersachsen — an example of a country state
as opposed to an urban state like Hamburg — the
picture is almost stable (Tab.5-14):

Gross yield factor

2007 2008

Commercial real estate prime location

Average value

14.5 141

(Range: 8.2 — 19.0)

(Range: 6.3 — 20.0)

Commercial real estate secondary location

Average value

13.9
(Range: 11.6 — 22.0)

13.2
(Range: 10.8 — 18.4)

Commercial real estate average location

Average value

11.6
(Range: 4.0 — 17.0)

11.8
(Range: 6.0 — 17.4)

Land developed with office and administrative buildings

Average value

14.7
(Range: 9.2 - 22.0)

13.3
(Range: 9.6 — 21.0)

Tab.5-13: Gross yield factors for commercial real estate and office and administrative real estate

Commercial real estate and office
and administrative real estate

Gross yield factor

2007

2008

Residential and commercial real estate

Average value in rural areas 10.0 10.0
Avgrage value major city and 13 1.0
peripheral locations

Office real estate

Average value 11.3 10.7

Tab.5-14: Gross yield factors for commercial real estate and office and administrative real estate in

Niedersachsen
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5.2.4 Asset value factors

The asset value factors for single- and two-
family houses from 2008 that are contained in
the databases of the the boards of expert valuers
were also compared to the disposable income
and the population density of the respective
region. But no significant dependancies could be
determined in the course of this study.

307 asset value factors for 2008 (2007: 297)
were submitted for this report. The following map
(Ill.5-13) shows the distribution of the submitted
asset value factors throughout Germany.

Report on the German Real Estate Market 2009

Asset value factors for Iland for the
construction of individual residential real
estate

If the asset value factors for land for the
construction of individual residential real estate
for 2007 and 2008 are analysed, the picture
shown in table Tab.5-15 is obtained (second-
hand sales only).

According to same, existing properties required
on average 3-4% higher deductions for
adjustment to the market situation in 2008 than
in 2007.

= Gross yield factors available

I.5-13:  Overview of reported gross yield factors (2008)
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Development land for the

construction of individual
residential real estate

Detached single- and two-family houses

Information Required for Real Estate Valuation

Asset value factor

2007 2008

Average value

(Range: 0.3 — 1.5)

0.80 0.76
(Range: 0.3 —1.5)

End-of-terrace houses and semi-detached houses

Average value

(Range: 0.4 — 1.4)

0.85 0.82
(Range: 0.3 - 1.5)

Mid-of-terrace house

Average value

(Range: 0.4 — 1.5)

0.89 0.85
(Range: 0.4 - 1.5)

Tab.5-15: Asset value factors for land for the construction of individual residential real estate

5.2.5 Index series

Index series are statistical index figures that
represent changes to the general value situation
on a time scale. Index series that represent
the development of real estate values are of
particular economic importance. A more detailed
explanation is provided in Chapter 5.1.5 .

This report contains index series for residential
development land — for the construction of
individual residential real estate — for 202
administrative districts/independent  cities.
Approx. 50% of Germany is thus covered. The
overview shows the distribution throughout
Germany (lll.5-14). The periods covered by the
index series vary and so do the reference years.
The period from 1980 — 1992 is thus not as well
documented as the period 1993 — 1997. There is
a consistently good data situation since 1998.

Using this extensive data, an index series for
Germany was determined under consideration of
the purchase price information that provides the
basis for the individual index series. The result is
presented as an overall index with reference year
2000 and start-year 1980 (lll. 5-15). It shows that
the prices for individual residential real estate in
Germany have remained almost constant since
2001, following a sharp increase between 1990
and 2000.

For the eastern part of Germany, index series are
available since 1990.

The data was first of all distinguished by "East"
and "West" which resulted in two separate index
series for east and west. These are shown in
111.5-16.

The progressions of the index series East and
West are clearly different and correspond to the
different developments in these areas. The sharp
upturn in 1991 and 1992, the "consolidation
phase" from 1993 to 2000 and a continuous
decrease since then mark the price development
for residential building land in East Germany
since the reunification. The development in West
Germany was more constant and had a slightly
increasing trend even in the past few years up
to 2007.

Because there is more data material available for
the West German federal states, it was possible
to carry out further evaluations for same. The
allocation of the index series to the population
and settlement patterns described in see
chapter 2.4.3 IIl. 2-16 led thus to slightly different
results about the development of building land
prices over the past 30 years.

The evaluation of the index series for the three
settlement types resulted for the western
states in the development shown in illustration
I1l.5-17. There is, at the same time, a similar
price development with a strong growth for all
three settlement types until 2000. While this
development has continued between 2001 and
2008 to a slightly weakened level in the rural
and partially urban areas, the value development
for individual residential real estate in the
predominantly urban areas is in light decline
since 2001.
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- Index series available

.5-14:  Overview of reported index series (2008)
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I.5-17:  Index series West Germany by structures

If the above-mentioned structures are applied to
all of Germany, the picture shown in illustration
111.5-18 is obtained. As in West Germany, the
progression of the index series for the three
settlement types shows a similar continuous
growth until 2000. For the partial urban areas in
all of Germany, this trend is continuous for the
following years and then weakens until 2008. In
the rural and predominantly urban areas prices
were in slight decline during this period.

The classification of the index series by
predominantly urban, partially urban or rural
areas of the Federal Republic of Germany shows
that over the past 10 years there were different
developments of the prices for building land for

the construction of individual residential real
estate within these real estate market region
types.

The prices for development land are thus stagnant
orfalling in urban areas in all Germany. Peripheral
locations of urban areas or of conurbations show a
rather increasing or constant price development.

As regards East Germany, prices for development
land for the construction of individual residential
real estate are falling or are stagnantin rural areas
while they are increasing or stagnant, similar to
the peripheral locations, in West Germany. There
are thus clearly different developments for rural
areas in the East and West.

Arbeitskreis der Gutachterausschiisse

m und Oberen Gutachterausschiisse
in der Bundesrepublik Deutschland



Information Required for Real Estate Valuation Report on the German Real Estate Market 2009 203

120
110
100 -
f//
90 7 .
77 7
/7 P
x 7 7
$ 80 27 7
] YAV a4
£ 7
71/
70 /
77
i 7
/7
60 7
L~ i
l,
50 12
7
40

S N D X H B A DD DN DD SO HORN DD DD >
PR T IS, T ST S LS PSS S S
RSN RS RO L LRI IR SRS S S IR SR SRS RIS ARC L IR SR SR S > S

®
S
P

H e &
$
S

Year

‘ ——predominantly urban ——partially urban ——rural m

lI.5-18:  Index series all Germany by structures

lllustrations 111.5-15 to 11l. 5-18 herein provide for
the first time a comprehensive presentation of the
price development for development land for the
construction of individual residential property in
northern and eastern Germany. The index series
determined here are based on an extensive
data base and therefore provide a reliable
representation of this market segment for these
areas within Germany. For the south of Germany
there is only selective information on the price
development for development land for the
construction of individual residential real estate
available — and this predominantly for urban
areas only. A projection of these analysis results
for the whole south of Germany is therefore only
possible to a limited extent.
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6 Available real estate market reports
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6.1.1 Organisation

The unhindered and free market development
was restricted starting in 1936 by price freeze
regulations. Thepricefreezeregulationswerelifted
with introduction of the Bundesbaugesetzbuch
(Federal Building Code) in 1960. At the same
time, the legislators saw the need for more
transparency in the real estate market in order to
protect both sellers as well as purchasers of land.
This was the main reason for the establishment
of boards of expert valuers for the determination
of land values. The Baugesetzbuch (BauGB,;
Building Code) of 1987 incorporated large parts
of these regulations; some components of the
current market transparency were even extended
by it.

The boards of expert valuers were introduced
by s. 192BauGB. The building code provides for
the collection of purchase prices as an essential
characteristic of and the working basis for the
boards of expert valuers. The BauGB determines
a number of tasks for the boards of expert valuers
and also makes provision in s. 198 BauGB for the
state boards of expert valuers and the central
offices. The BauGB expressly authorizes the
federal states to further expand and detail
the tasks of the boards of expert valuers.
One crucial aspect of the BauGB in relation to
the determination of the market value is the
introduction of the German definition of current
market value (194 BauGB "Verkehrswert").

The boards of expert valuers are independent
administrative bodies and conduct official
state business. They consider themselves an

Available real estate market reports

6.1 Boards of expert

valuers

autonomous collegiate body of independent
experts. The spatial field of activity is not further
specified in the BauGB, but it is a stated objective
of the federal legislators to create sufficiently large
areas of responsibility to ensure that the boards of
expert valuers are able to perform their tasks. The
size of the individual areas of responsibility varies
quite significantly throughout Germany (1ll.6-1).
Every board of expert valuers is comprised of
honorary experts who are presided over by a
chairperson who is also the representative of the
board of expert valuers. This board of experts
valuers also includes a member of the respective
fiscal authority who has experience in the area
of tax assessment. Further details, such as the
appointment of experts, are specified in the state
regulations.

There are currently 1380 local boards of expert
valuers throughout Germany; the number of
boards within the individual federal states,
however, varies strongly (lll. 6-2).

The offices of a board of expert valuers, which
provide support services to the board, are an
essential componentwithin the board. The offices
of a board are situated within a public authority,
but they are not bound by any directions from that
public authority. You can find further information
on the contact persons of the respective boards
of expert valuers in Chapter 7 of this report.

The boards of expert valuers have, apart
from their main tasks, i.e. the preparation of
current market valuations for developed and
undeveloped land and for rights in land and the
creation of market transparency, also several

s. 194 BauGB (Baugesetzbuch; German Building Code) current market value

The current market value (Verkehrswert) is determined by the price that could be achieved at the
time of valuation in the ordinary course of business based on the legal situation and the actual
characteristics, any other quality and the location of the land or the other object of valuation, without
consideration of any unusual or personal circumstances.
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Area of responsibility

(] Public agency for surveying and cadastral matters
= Administrative district/independent cities

O Municipalities/joint administrations

O City states

443 km? per board of expert valuers
233.700 Population per board of expert valuers

1.6-1:  Areas of Responsibility of the local boards of
expert valuers (incl. spatial and population
coverage) [as of Summer 2009]

formal and substantive secondary tasks. These
substantive secondary tasks include valuations
in relation to compensation for pecuniary losses
and those tasks that are assigned to them by
other legal provisions. Other tasks include the
collection and evaluation of purchase prices
and the determination of other information that
is required for valuation purposes. Other such
data required for valuation purposes is defined
and described in more detail in the respective
regulations and in specialist literature. In doing
this, particular significance is attributed to the
indicative land values which are provided for in the
building code. The independent boards of expert
valuers increasingly support the preparation of
local rental tables (Mietspiegel) that set out rental
values within the locality and, to some degree,
the publication of rent overviews.

Under s. 198 BauGB as amended in 2008, state
boards of expert valuers or central offices of
boards of expert valuers must be established for
one or more higher administrative authorities, if
there are more than two boards of expert valuers
within the respective federal state. The stated

[  State board of expert valuers established
@ Central offices established
77 Number of boards of expert valuers

1l.6-2:  Local boards of expert valuers per federal
state (as of Nov. 2009)

objective of this is the supra-regional evaluation
and analysis of the situation in the real estate
market. Unlike central offices, state boards of
expert valuers may be commissioned by courts
to prepare review reports on an existing valuation
issued by a board of expert valuers. Boards of
expert valuers are generally independent from
the state boards of expert valuers or the central
offices, but they do cooperate in the assignment
of tasks.
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6.1.2 Publications usually published by the boards of expert valuers
for their respective overall area of responsibility.
These reports may contain information about the
Real estate market reports general market development as well as other

data that is required for valuation purposes.
Real estate market reports provide a general

overview of the real estate market and are

= Real estate market report

O No real estate market report A

No information

1.6-3:  Publication of local real estate market reports in Germany (reported information)
[as of January 2010]
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The presentation of the real estate market
evaluation and analysis results in these reports
focuses on transactions involving both developed
und undeveloped land. The evaluation is carried
out with a view to the sales figures as well
as space and monetary volumes within the
various sub-segments. Undeveloped land and
residential property is often further distinguished
with respect to their particular characteristics;
developed and commercial sites are increasingly
moving into focus, especially if situated in
prominent locations. The presentation of market
developments typically includes comparisons
to previous years. Some boards also include
information about rents for non-subsidised
residential housing or rental charges for
commercial premises in their real estate market
reports. The real estate market reports provide
comprehensive data for valuations such as index
series, conversion factors, comparison factors
for developed sites as well as asset value factors
and property yields which were determined by
the boards of expert valuers for the local and
regional real estate market.

Real estate market reports are usually prepared
on an annual basis. In addition to the annual
reports, some boards of expert valuers publish
updated summary interim market information
during the course of the year. These interim
reports generally do not contain data that is
required for valuations. Because of differing
provisions under state law, the preparation of
the real estate market report is not binding for all
boards of expert valuers. There is thus a strongly
heterogeneous approach in the preparation and
the content of the real estate market reports.
There were several attempts in the past to
harmonise the structure and the content of real
estate market reports beyond the provisions of
state law.

Thelocal boards of expert valuers that participated
in the survey for this Report on the German Real
Estate Market published information in 2008 on
the real estate markets in 208 administrative
districts and independent cities in their real
estate market reports. If the survey outcome is
projected, the result indicates the existence of a
real estate market report for approx. 50 % of the
area in Germany. A significant difference between
the individual federal states becomes apparent
(lll.6-3 and Tab.6-1) in doing this. Some federal
states are comprehensively portrayed in the real
estate market reports of the local boards of expert
valuers, while there are some clear spatial gaps
in the market description of other states. These
figures do not, however, allow a judgment on the
actual content or extent of the market reports.

Report on the German Real Estate Market 2009

Existing real estate market reports

2007 2008 | 2009

Administrative district/
) - 196 208 277
independent cities

Area coverage in Germany | 49.3% | 50.5% | 59.9%

Tab. 6-1: Nationwide coverage with real estate market
reports (reported information)

In comparison to the previous year, the area
covered by market reports has slightly increased.

State real estate market reports are published
by the state boards of expert valuers and the
central offices; these analyse and evaluate the
overall real estate market situation in the federal
state. State real estate market reports were not
available in all federal states in autumn 2009
(ll.6-4).

| = Publication of state real estate market report |

11.6-4:  Publication of state real estate market reports
(reported information)
[as of autumn 2009]
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Indicative land and real estate values

Indicative land values (Bodenrichtwerte) are
average location values in terms of money per
square metre of land (€/m?). They apply to land
only and should take into consideration various
land development conditions. The values are
not limited to populated areas and may also be
determined for agricultural and forestry land as
well as other types of land. Under s. 196BauGB,
indicative land values are to be determined by
boards of expert valuers over a wide area and
by utilizing the collected purchase prices; under
s.193(5)BauGB, the determination is obligatory.
It can therefore be presumed that indicative land
values are available for all developable land in
Germany.

Indicative land values are not binding and serve
as guidance for market participants only. Under
s.196 BauGB as amended on 1st July 2009,
indicative land values for indicative value zones
must be determined in accordance with the
allowable extent of development on comparable
land. It is no longer permissible to show an
indicative land value by way of referencing a
certain location-typical property as was done
in the past from time to time. Nowadays, sites
with comparable characteristics that have an
influential effect on their value must be grouped
in indicative land value zones (zonal indicative
land values). These characteristics that have
an influential effect on the value of the (possibly
notional but location-typical) indicative land value
site are presented; it is only if they are included,
that the indicative land value gains essence
(I11.6-5).
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IIl.6-5:  Zonal indicative land values —
example: City of Braunschweig

Available real estate market reports

Apart from the determination of the current
market value, indicative land values are gaining
increasing significance in the assessment of
taxes. Indicative land values must therefore
be determined for various land development
conditions. The determination of indicative land
values must take place at least every two years.
However, in reality they are usually re-determined
every year. The determination of indicative land
values takes place by means of various methods.
In built-up, especially city-centre locations, it is
also possible to determine current indicative land
values by way of comparative examinations.

Indicative land values for developable land

There are indicative land values for almost all
developable land in Germany. In 2008, the
boards of expert valuers that were involved in
the preparation of this real estate market report
determined approx. 170,000 indicative land
values. These include both zonal as well as
location-typical indicative land values. With the
help of this data it is possible to estimate the
number of indicative land values for developable
land that are determined every year to be in the
region of 240,000.

Indicative land values for agricultural land

In 2008, local boards of expert valuers determined
indicative land values for agricultural land for 231
administrative districts and independent cities in
Germany; thatis 37 more than during the previous
year and corresponds to an increase in coverage
of 6.4% (Tab.6-2). Further improvement can
be expected because of the building code
amendment.

Agricultural indicative land values

2007 2008

Administrative
district/independent 194 231
cities

Area coverage in

51.8 % 58.2 %
Germany

Tab. 6-2: Nationwide coverage with agricultural
indicative land values (reported)

Arbeitskreis der Gutachterausschiisse

m und Oberen Gutachterausschiisse
in der Bundesrepublik Deutschland



Available real estate market reports

Special indicative land values

Apart from the conventional zonal indicative land
values, there are so-called special indicative land
values. Unders. 196 (1)BauGB, special indicative
land values are determined upon request for
individual areas in relation to a different point
in time. Special indicative land values are of
paramount importance in urban development and
redevelopment in order to absorb any indicative
land value increases that are brought about by
these measures (lll.6-6).

Coding legend example
San Sanierungsgebiet (redevelopment zone)

A Anfangswert (initial value)
(90) Indicative land value 90€/m? (free of local infrastructure
charges)
B baureifes Land (developable land)
g geschlossene Bauweise (dense development area)

8] 2 to 3 storeys
GFZ3.0 Geschossfldchenzahl (floor space ratio-FSR; 3.0m?
floor space per m? plot area)

1.6-6:  Special indicative land values — example: City
of Stendal [effective date 01.01.2009]

Indicative real property values

Indicative real property values (Immobilienricht-
werte) are comparative values under s.193(5)
No.4BauGB and are determined by some
boards of expert valuers, in particular in North-
Rhine Westphalia. However, they only apply to
developed locations and expressly include, in
addition to the indicative land value, the value
share of the location-typical building that is
erected on the site. The determination includes
an analysis of the building or plot characteristics
that may have an influence on the value. These
characteristics, that may have an impact on the
value, are indispensable for the determination

Report on the German Real Estate Market 2009

of the indicative real property value (lll.6-7).
Indicative real property values are typically
determined per square metre residential area
and are not binding. They indicate a price level for
the respective area while considering a multitude
of value-altering characteristics for the area. But
just like indicative land values they do not directly
reflect the market value of an individual property.

Explanation:
Undeveloped (W-1,5/810) Developed (R-1935/2700) Freehold apartments

W= i i i a) R = Reil (terraced house) 1970 = year of construction)
1.5 = FSl (floor space index) 1935 = year of construction 1900 = value in EUR/m?

810 = value in EUR/m? 2700 value in EUR/m?

1.6-7:  Location-typical indicative real property values
in the City of Diisseldorf

Other real estate market information

Some boards of expert valuers prepare reports
including the information on rental charges
they collect on an ongoing basis or in respect
to a certain reference date. Apart from the
determination of data that is required for valuation
purposes, the property yields in particular, these
rental charges are also used to determine typical
local rental yields and for the determination of
indicative land values in developed locations.
The rental yields for investment properties
are obtained directly by the owner or the user
and may include commercial rental spaces in
addition to the residential rental spaces. There
is, however, no express statutory requirement for
the collection and evaluation of rental charges.

In 2008, boards of expert valuers collected
information on rental charges for 153 admin-
istrative districts/independent cities in Germany
(Tab.6-3).

Collection of information on rental charges

2007 2008

Administrative district/
independent cities
Area coverage in
Germany

141 153

36.3% | 38.2%

Tab. 6-3: Nationwide collection of information on rental
charges (reported)
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The distribution of the collected information on
rental charges is quite heterogeneous throughout
Germany. In some federal states the collection
of rental charge information is comprehensive;
however, in others it is rather sporadic. No
examination is made regarding whether there
are rents for residential or commercial spaces.
In comparison to the previous year, the share
of information on rental charges collected by
the boards of expert valuers increased by 1.9 %;
this corresponds to an absolute increase of 12
administrative districts or independent cities
respectively. Similar to the collection of data on
purchase prices, having the collected data be up-
to-date is of great importance.

A rental table (Mietspiegel, i.e. 'rent mirror') is
an overview of typical local comparable rents for
rentable residential spaces. In order to warrant
independence and close market proximity, the
rent tables must be recognized by representatives
of tenants or landlords and the local municipality
and must be updated frequently. Boards of expert
valuers can support the preparation of rental
tables in many ways. Some of them can provide
the necessary information on rental charges,
have the necessary statistical competence and
the required independence.

In order to expand the database, the overviews
of rental charges for commercial rental areas are
sometimes prepared in cooperation with the real
estate market participants.

In 2008, boards of expert valuers were involved
in various forms in the preparation of rental tables
in 43 of the German administrative districts and
independent cities.

Upon request, many boards of expert valuers
also provide various evaluations on certain
aspects of the land and real estate market for
market analysis purposes or special valuation
tasks that are based on the collected purchase
price information. This may include information
on yields, real estate transactions in the course
of foreclosure auctions etc. Depending on the
request, the objective of such an analysis may
be quite individual, provided that the collected
purchase price information can be evaluated
accordingly. Boards of expert valuers are
thus able to respond to specific requests in a
sufficiently timely manner.

Available real estate market reports
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Available real estate market reports

6.2.1 Publications of the Federal
Statistical Office

The Federal Statistical Office (Statistisches
Bundesamt) keeps numerous statistics on the
development of the real estate market and
the people that are employed in the industry.
The "Projektbericht: Immobilienwirtschaft in
Deutschland 2006" ("Project Report: Real Estate
Economy in Germany 2006") was published on
16th April 2007 and can be accessed from the
homepage of the Federal Statistical Office (http:/
www.destatis.de). The report gives an overview of
the existing, ongoing real estate market statistics
that are kept by the Federal Office. The project
report is published at irregular intervals, but up-
to-date statistical data is available. The statistics
of the Federal Office focus on the corporate
structure and the residential real estate market.

The data of the Federal Office is collected for
all of Germany and presented in an aggregate
manner. Some data is collected by way of full
survey, some data by way of random samples.
The board of expert valuers' role in this respect
is to supply the data. Individual statistics on the
real estate market are published on an annual
or quarterly basis, others, however, are only
recorded for the present moment in the course of
a public census and then statistically projected.
Apart from the individual statistics, the Federal
Statistical Office provides in its quality reports
information on the origin of data, survey type and
the purpose of surveys.

The relevant information on the real estate market
can be found in the statistics on construction
activities and the statistics on the markets for
developable, as well as agricultural and forestry
land. In addition, a number of index series
are published which have gained paramount
significance as framework data for the real
estate market. These include in particular the
construction costindex and the house price index.
The data of the Federal Statistical Office and
that of the state statistical offices is much more

Report on the German Real Estate Market 2009

6.2 Other official

publications

aggregated than the data of the boards of expert
valuers. The target group for the issued data are
the observers of the economic development, real
estate market participants and the general public.
The statistical offices do not analyse or interpret
the data.

6.2.2 Information from the Federal
Institute for Research on
Building, Urban Affairs and
Spatial Development

The Bundesinstitut fur Bau-, Stadt- und
Raumforschung (BBSR) im Bundesamt fir
Bauwesen und Raumordnung (BBR) (Federal
Institute for Research on Building, Urban Affairs
and Spatial Development (BBSR) within the
Federal Office for Building and Regional Planning
(BBR)) conducts research on the transparency
of the real estate market. The BBSR provides
data and evaluations for the federal government,
federal ministries and real estate market
participants throughout the country. Both official
as well as commercial information sources are
utilized as data sources for the studies by the
BBSR. The federal institute maintains its own
database on the spatial and urban development
(INKAR).

The federal institute is to publish the report
"Wohnungs- und Immobilienmarkte in
Deutschland" (Residential and Real Estate
Markets in Germany) in 2010 which is to continue
the series of reports under the same name from
2007. The reports, which are published every two
to three years, include, apart from an analysis of
the general conditions of the real estate market,
an analysis of the markets for developable land
and the residential and commercial real estate
markets. The focus of the report is on the general
development of the comprehensive German real
estate market which is examined with respect to
the supply and demand structure. Data is mainly
represented graphically; spatially-aggregated
data is often presented in the form of tables.
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Unlike the boards of expert valuers, the reports
do not include a closer examination of the local
conditions. Unlike the publications of statistical
authorities, the focus of the BBSR is on evaluation
and analysis.

Further information is available on the Internet at
http://www.bbsr.bund.de.

6.2.3 Information from the
Deutscher Stadtetag

The working group "Valuation" within the specialist
commission "Kommunales Vermessungs- und
Liegenschaftswesen" (Municipal Surveying and
Real Estate) of the Deutscher Stadtetag (i.e.
congress of municipal authorities) has published
its report "Immobilienmarkt in groRen deutschen
Stadten" (Real Estate Market in Major German
Cities) in the magazine "Der Stadtetag" since
1955. The main component of the study is the
transaction situation in the residential real estate
market in the now more than 60 German cities.
The participating cities are situated throughout
Germany. Theobjective ofthis surveyistodescribe
the development of the city-centre real estate
markets in major cities. The study is primarily
directed at the decision and policy makers of the
cities that are members of the Stadtetag, but the
data is also used by many market participants
and scientific institutions. The study of the overall
real estate market has 1st April as its reference
date and is collected directly from the boards
of expert valuers by means of comprehensive
questionnaire. The presentation of results is
both graphical and numerical and facilitates
conclusions in regards to the individual results of
the respective cities. The data is published the
summer after it is collected. The magazine "Der
Stadtetag" contains an abbreviated version. A
detailed presentation of the results can be found
on the homepage of the Stadtetag.

Apart from that, there is a second publication
which deals exclusively with the development
of the residential real estate markets ("Markt fur
Wohnimmobilien"). This study has 1st January
as its reference date and is also compiled from
the boards of expert valuers in the course of
a quick poll. This quick poll principally makes
separate enquiries on the tendencies of the
various residential real estate market segments
within local markets. But it also contains short-
term projections for the next six months. The
result of the study is published at the beginning
of February.

Available real estate market reports

It contains a presentation of the substantive
results of this long-term examination of the
city-centre residential real estate markets in
Chapter 3.4.

You can obtain further information online at
http://www.staedtetag.de. The current main
focus points are the residential real estate market
report and the real estate market report. Past
reports can be partially accessed via the search
function.
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Available real estate market reports

6.3.1 General information

A multitude of information on the German real
estate market is published by the real estate
industry in order to increase transparency. Some
publications focus on individual segments such as
the residential real estate market or commercial
real estate. Other publications concern
themselves with specific objectives and focus
areas such as investment property or ancillary
costs of buildings. The existing market information
is often spatially limited to individual regions or
presents the comprehensive German market in
an aggregated manner by presenting selected,
major markets. A comprehensive presentation
in the form of comparable information on all
essential sub-segments and objectives does not
yet exist. Surrounding areas and rural regions are
usually not considered at all.

The available market information on the German
real estate market is differentiated below
according to market observers and market
participants. Market participants are active,
independent market players, who pursue a
certain objective and who, at the same time,
generate market data and information from their
market activities. However, their objectivity in
relation to their ability to determine market data
remains unaffected by this — this is not only
possible but also generally the case. A market
observer, on the other hand, evaluates market
data objectively and without being influenced by
any results that may be desired by a third party.
This market activity allows independent market
information to be generated. The Gesellschaft
fur immobilienwirtschaftliche Forschung e.V.
(Society for Real Estate Economic Research) has
evolved as a coordinating body for commercial
market participants and market observers since
1993. Apart from research in the real estate
sector, the society also strives for harmonisation
and standardisation of market data and the
determination of same.

Report on the German Real Estate Market 2009

6.3 Real estate industry

The publications contained in Chapter 6.3.2
is a non-evaluated list of publications that are
intended to provide a complete overview of the
real estate market in Germany. This list does
not claim to be complete. There is a multitude of
other information sources for regional and local

segments of the real estate market.

6.3.2 Publications

Study "Real Estate as an Economic Factor”

The Deutscher Verband fir Wohnungswesen,
Stadtebau und Raumordnung eV. (German
Association for Housing, Urban and Spatial

Development) and the Gesellschaft

immobilienwirtschaftliche Forschunge.V. (Society
for Real Estate Economic Research) published
the study "Wirtschaftsfaktor Immobilien — Die
Immobilienméarkte aus gesamtwirtschaftlicher
Perspektive" ("Real Estate as an Economic
Factor — The Real Estate Markets from a
National Economic Perspective") during summer
2009. The study, which builds on research from
2003, examines the real estate market on an
aggregated, overall national economic level and
concerns itself with its significance. Apart from
the real estate market itself, there is a particular
focus on the underlying values and persons. The
study was carried out by independent scientific
institutes and is used for analyzing existing data
from public authorities and commercial suppliers
of information. No separate collection of data took
place to any considerable extent. Commercial
properties, which were examined in regard to
prices, rents and users, constitute one significant

focus point of the study.
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Market Information from institutional market observers (examples)

Publisher

Publication
title

Time/

frequency of
publication

Main substantial segments
D EMNTEL
spatial market coverage

DEIENEI

Available real estate market reports

Particularities

European
Real Estate
Publishers
B.V.

ifs Institut fur
Stadtebau,
Wohnungs-
wirtschaft
und Bau-
sparwesen;
prepared by
GEWOS Insti-
tut fiir Stadt-,
Regional- und
Wohn-
forschung
GmbH

Immobilien-
Zeitung;
prepared by
Empirica, GfK
GeoMarket-
ing, Bulw-
ienGesa AG

“Germany
Real Estate
Yearbook
2010”

"Preisent-
wicklung fiir
Wohneigentum
in Deutsch-
land" ("Price
Development
of Residential
Real Estate in
Germany")

"Frihjahrs-
gutachten
Immobilien-
wirtschaft 2010
des Rates

der Immo-
bilienweisen"
(Spring Report
Real Estate
Sector 2010
from the
Council of
Real Estate
Experts)

annual

Autumn 2009/
annual

February 2010/
planned

The focus is on the presentation
of the commercial real estate
markets; residential property

is not considered. Mainly
exceptional, spatial real estate
markets considered. In addition to
the regional market development,
presentation also includes local
projects.

Analysis of transactions
involving detached homes and
freehold flats only. Apart from
the current overall development
in Germany, the analysis also
describes the development
within the individual federal
states and selected regions.

The evaluation of transactions
includes a statistical quantity
analysis. The smallest aggregate
level is the administrative district/
independent city, but it is not
comprehensively represented.

The focus of the publication is on
office, retail and residential real
estate. In terms of geographic
location, the seven most
important locations are examined.
The evaluation presents the
market for rental spaces within the
individual real estate markets only
and provides economic framework
data. Apart from the development
of turnover and rental charges,
the evaluation also includes
package deals.

Various data
sources are
used for the
presentation of
the real estate
market which
can, for the most
part, be found in
the publications
of market
participants.

The data in the
utilized IMA
database is based
on the market
information
provided by the
boards of expert
valuers.

The analysed
data is derived
from internal
commercial
surveys by the
authors; however,
their extent and
origin is not
stated.

Presentation
consists of simple
text and graphic
representations
which are
loosened up with
a multitude of
photographs.

In addition to
the graphic
representations,
the aggregate
figures on
which these are
based, are also
published.

The results

are presented
in graphic and
numeric format.

GA
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Market information from banks (examples)

Publisher

Publication
title

Time/

frequency of
publication

Main substantial segments
D EMNTEL
spatial market coverage

DEIENEI

Particularities

Bausparkasse
der Sparkas-
sen/ LBS
Immobilien
GmbH

DEGI mbH

Dekabank

EuroHypo AG

"Markt fur
Wohnimmo-
bilien 2009"
("Market for
Residential
Properties
2009"); Data —
Facts — Trends

"Neue
Perspektive;
Marktreport
Deutschland"
("New
Perspective;
Market Report
Germany")

"Deka
Immobilien
Monitor ("Deka
Real Estate
Monitor")

"Marktbericht
Deutschland
2009"
("Market
Report
Germany
2009")

annual

March 2009/
annual

March/
June/ Sept./
December/
quarterly

Autumn/
annual

The publication provides an
overview of the residential real
estate market. It includes data for
650 cities throughout Germany.
The report distinguishes between
the new construction and the
existing housing markets. It
considers building plots, family
homes and freehold flats. It also
presents the framework data for
housing loans.

The publication concerns itself
with the real estate market
segments office, retail and
logistics. The presentation
includes major locations but some
medium-sized locations are also
considered. The most important
office locations in Germany are
considered separately; the same
applies to portfolio transactions.
Framework data is used for the
analysis and evaluation of the
locations.

The publication deals with various
European countries. The German
market is presented on 14 pages.
Particular emphasis is placed on
the office market in the six largest
locations. Framework data is also
provided.

The publication provides a
general overview of the situation
in the office, retail, hotel and
residential real estate markets.
The focus is on eight important
locations for which a detailed
analysis is provided. Apart from
the rental market, portfolio sales
are considered.

The price table is
based on a survey
of company
employees. The
extent of this

data is, however,
unclear. The
framework data

is derived from
public statistics.

The data is based
on any publicly
accessible
sources.

The publication
is based on
generally
accessible data,
which to some
extent is not
verifiable.

The report

is based on
centrally-
evaluated data
from valuations
and publicly
accessible
information.

The so-called
market data
availability index
(Marktdatenver-
fugbarkeitsindex)
is published at
regular intervals
(in 2007 for
example). This
index assesses
the availability of
real estate market
information in
various cities.

GA
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Available real estate market reports

Market information from real estate agencies and other market participants (exemplary)

Publication

Publisher .
title

Corpus Sireo | "Deutschland-
studie 2006"
("Germany
Study 2006")
and "Portfolio-
transaktionen
Deutschland"
("Portfolio
Transactions
Germany")

Time/
frequency of
publication

No information

Main substantive market
segments considered/
spatial market coverage

The Germany Study places a
diverse focus on commercial real
estate in Germany. The analysis
includes both land use as well as
real estate investments.

A multitude of framework data

is used for the analysis. The
analysis is spatially limited to

a few major locations. Portfolio
transactions are analysed in both
publications.

DEIENE

The data is based
on a multitude

of information
from professional
market observers
and commercial
market
participants.

Particularities
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7 Board of expert valuers in Germany
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71 Website of official
valuation in Germany

Federal web portals

Boards of expert valuers for land values in the states of the Federal Republic of Germany

http://www.gutachterausschuesse-online.de/

Working Group of the Boards of Expert Valuers and State Boards of Expert Valuers in Federal
Republic of Germany

http://www.immobilienmarktbericht-deutschland.info

State portals

Baden-Wiirttemberg

http://www.gutachterausschuesse-bw.de

Bayern

http://www.gutachterausschuesse-bayern.de

Berlin

http://www.gutachterausschuss-berlin.de

Brandenburg

http://www.gutachterausschuesse-bb.de

Bremen

http://www.gutachterausschuss.bremen.de

Hamburg

http://www.gutachterausschuss.hamburg.de
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Hessen

http://www.gutachterausschuss.hessen.de

Mecklenburg-Vorpommern

http://www.regierung-mv.de/cms2/Regierungsportal_prod/Regierungsportal/de/im/Themen/
Kommunale_Themen/Geoinformation_und_Vermessung/Grundstueckswertermittlung/index.jsp

Niedersachsen

http://www.gag.niedersachsen.de

Nordrhein-Westfalen

http://www.gutachterausschuss.nrw.de

Rheinland-Pfalz

http://www.gutachterausschuesse.rlp.de

Saarland

http://www.lkvk.saarland.de

Sachsen

http://www.gutachterausschuss.sachsen.de

Sachsen-Anhalt

http://www.lvermgeo.sachsen-anhalt.de

Schleswig-Holstein

http://www.gutachterausschuesse-sh.de

Thiiringen

http://www.gutachterausschuss-th.de
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7.2 Contact addresses of
Gutachterausschisse

Baden-Wiirttemberg

(boards of expert

valuers)

In Baden-Wiirttemberg, more than 1000 boards of expert valuers are established in the cities and/or local municipalities. Hence, each
address has not been listed here, but referred to the Internet portal. The search function for the "Gutachterausschuss" (board of expert
valuers) on the portal displays the address of the desired board of expert valuers and/or the city/local municipality.

http://www.gutachterausschuesse-bw.de

Bayern

Gutachterausschuss fiir Grund-
stiickswerte im Bereich der
Landeshauptstadt Miinchen
Implerstr. 9

81371 Miinchen

Telefon: 089 / 233-39628
gutachterausschuss@muenchen.
de

helmut.thiele@muenchen.de

Gutachterausschuss fiir Grund-
stiickswerte im Bereich der
kreisfreien Stadt Amberg
Steinhofgasse 2

92224 Amberg

Telefon: 09621/ 10477
gutachterausschuss@amberg.de
hubert.keck@amberg.de

Gutachterausschuss fiir Grund-
stiickswerte im Bereich der
kreisfreien Stadt Ansbach
Nirnberger Strale 32

91522 Ansbach

Telefon: 0981 /51339
gutachterausschuss@ansbach.de

Gutachterausschuss fiir
Grundstiickswerte im

Bereich der kreisfreien Stadt
Aschaffenburg

Dalbergstralte 15

63739 Aschaffenburg

Telefon: 06021 / 330266
gutachterausschuss@
aschaffenburg.de
thomas.schmitt@aschaffenburg.de

Gutachterausschuss fiir Grund-
stiickswerte im Bereich der
kreisfreien Stadt Augsburg
Maximilianstr. 6

86150 Augsburg

Telefon: 0821/ 3249361 oder 9362
gutachterausschuss@augsburg.de

Gutachterausschuss fiir Grund-
stiickswerte im Bereich der
kreisfreien Stadt Bamberg
Stadtplanungsamt

Untere Sandstralle 32

D-96049 Bamberg

Telefon: 0951 / 87-1607
Juergen.fischer@stadt.bamberg.de

Gutachterausschuss fiir Grund-
stiickswerte im Bereich der
kreisfreien Stadt Bayreuth
Stadtplanungsamt

Luitpoldplatz 13

95444 Bayreuth

Telefon: 09 21/ 25-1462/1366
gutachtergeschaeftsstelle@stadt.
bayreuth.de

oder: gutachterausschuss@stadt.
bayreuth.de

Gutachterausschuss fiir Grund-
stiickswerte im Bereich der
kreisfreien Stadt Coburg
Steingasse 18

96450 Coburg

Telefon: 09561 / 89-1602
daniela.brink@coburg.de

oder: gutachterausschuss@
coburg.de

Gutachterausschuss fiir Grund-
stiickswerte im Bereich der
kreisfreien Stadt Erlangen
GebbertstralRe 1

91052 Erlangen

Telefon: 09131/ 86-1312
kerstin.jacobsen@stadt.erlangen.
de

oder: gutachterausschuss@stadt.
erlangen.de

Gutachterausschuss fiir Grund-
stiickswerte im Bereich der
kreisfreien Stadt Fiirth
Technisches Rathaus
Hirschenstralle 2

90762 Firth

Telefon: 0911/ 974-3352
thomas.heissmann@fuerth.de

Gutachterausschuss fiir Grund-
stiickswerte im Bereich der
kreisfreien Stadt Hof
Goethestrae 1

95028 Hof

Telefon: 09281/ 815-518
gutachterausschuss@stadt-hof.de

Gutachterausschuss fiir Grund-
stiickswerte im Bereich der
kreisfreien Stadt Ingolstadt
Technisches Rathaus

Spitalstr. 3

85049 Ingolstadt

Telefon: 0841/ 305-2138, -2139
gutachterausschuss@ingolstadt.de

Gutachterausschuss fiir Grund-
stiickswerte im Bereich der
kreisfreien Stadt Kaufbeuren
Kaiser-Max-Str. 1

87600 Kaufbeuren

Telefon: 08341 /437304
gutachterausschuss@kaufbeuren.
de

Gutachterausschuss fiir Grund-
stiickswerte im Bereich der
kreisfreien Stadt Kempten
KronenstraBe 16

87435 Kempten

Telefon: 0831 / 2525-367
sandra.rauch@kempten.de

oder: monika.beltinger@kempten.
de

Gutachterausschuss fiir Grund-
stiickswerte im Bereich der
kreisfreien Stadt Landshut
Fleischbankgasse 310

84028 Landshut

Telefon: 0871/ 88-1350
gutachterausschuss@landshut.de
maximilian.karl@landshut.de

Gutachterausschuss fiir
Grundstiickswerte im
Bereich der kreisfreien Stadt
Memmingen

Schlossergasse 1

87700 Memmingen

Telefon: 08331/ 850-501
franz.weigele@memmingen.de

Gutachterausschuss fiir Grund-
stiickswerte im Bereich der
kreisfreien Stadt Niirnberg
Bauhof 5

90402 Nirnberg

Telefon: 0911/ 231-4400
geo3-guav@stadt.nuernberg.de

Gutachterausschuss fiir Grund-
stiickswerte im Bereich der
kreisfreien Stadt Passau
Bauordnungsamt

Rathausplatz 3

94032 Passau

Telefon: 0851 /396 402
soutschek.brigitte@passau.de

Gutachterausschuss fiir
Grundstiickswerte im

Bereich der kreisfreien Stadt
Regensburg

Bauordnungsamt
D.-Martin-Luther-Str. 1

93047 Regensburg

Telefon: 0941 / 507-2638
gutachterausschuss@regensburg.
de

Gutachterausschuss fiir Grund-
stiickswerte im Bereich der
kreisfreien Stadt Rosenheim
Konigstr. 24

83022 Rosenheim

Telefon: 08031/ 36-1621
gutachterausschuss@rosenheim.
de
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Gutachterausschuss fiir Grund-
stiickswerte im Bereich der
kreisfreien Stadt Schwabach
Alb.- Achilles-StraRRe 6/8

91126 Schwabach

Telefon: 09122 / 860530
gutachterausschuss@schwabach.
de

Gutachterausschuss fiir
Grundstiickswerte im

Bereich der kreisfreien Stadt
Schweinfurt

Bauverwaltungsamt

Markt 1

97421 Schweinfurt

Telefon: 09721/ 51456
gutachterausschuss@schweinfurt.
de

Gutachterausschuss fiir Grund-
stiickswerte im Bereich der
kreisfreien Stadt Straubing
Seminargasse 8

94315 Straubing

Telefon: 09421/ 944435
gutachterausschuss@straubing.de

Gutachterausschuss fiir Grund-
stiickswerte im Bereich der
kreisfreien Stadt Weiden
Stadtplanungsamt
Dr.-Pfleger-Strale 15

92637 Weiden

Telefon 0961 / 81-6201
gutachterausschuss@weiden-
oberpfalz.de

Gutachterausschuss fiir Grund-
stiickswerte im Bereich der
kreisfreien Stadt Wiirzburg
Domstrale 5

97070 Wirzburg

Telefon: 0931 /373309
gutachterausschuss@stadt.
wuerzburg.de
reiner.maier@stadt.wuerzburg.de

Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
Aichach-Friedberg

Miinchener Str. 9

86551 Aichach

Telefon: 08251/ 92-313
Jjohannes.neumann@lra-aic-fdb.de

Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
Altotting

Bahnhofstr. 38

84503 Altétting

Telefon: 08671/ 502-403
gutachterausschuss@lra-aoe.de

Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
Amberg-Sulzbach
Schlossgraben 3

92224 Amberg

Telefon: 09621 / 39-524, 520, 521
gutachterausschuss@amberg-
sulzbach.de

GA

Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
Ansbach

CrailsheimstraBe 1

91522 Ansbach

Telefon: 0981/ 468-409
karl-heinz.naser@landratsamt-
ansbach.de

Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
Aschaffenburg

Landratsamt Aschaffenburg

— Bauaufsichtsbehérde —
BayernstraRe 18

63739 Aschaffenburg

Telefon: 06021 / 394422
peter.elfert@lra-ab.bayern.de

Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
Augsburg

Landratsamt Augsburg
Prinzregentenplatz 4

86150 Augsburg

Telefon: 0821/ 3102-2432
frank.schwindling@lra-a.bayern.de

Gutachterausschuss fiir Grund-
stiickswerte im Landkreis Bad
Kissingen

Landratsamt Bad Kissingen
Obere Marktstr. 6

97688 Bad Kissingen

Telefon: 0971/ 801-4190
guenter.stammwitz@landkreis-
badkissingen.de

Gutachterausschuss fiir Grund-
stiickswerte im Landkreis Bad
Tolz-Wolfratshausen
Landratsamt Bad Télz-
Wolfratshausen
Prof.-Max-Lange-Platz 1

83646 Bad Tolz

Telefon: 08041 / 505-337
kreisbauamt@lra-toelz.de

Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
Bamberg

Landratsamt Bamberg
Ludwigstrale 23

96052 Bamberg

Telefon: 0951 / 85-404
manfred.reindl@Ira-ba.bayern.de
oder: gutachterausschuss@lra-ba.
bayern.de

Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
Bayreuth

Markgrafenallee 5

95448 Bayreuth

Telefon: 0921/ 728-373 oder 355
attila.szechenyi@Ira-bt.bayern.de
oder: friedrich.foerster@Ira-bt.
bayern.de

Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
Berchtesgadener Land
Landratsamt Berchtesgadener
Land

Salzburger Stralle 64

83435 Bad Reichenhall

Telefon: 08651/ 773-550
gutachterausschuss@lra-bgl.de
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Gutachterausschuss fiir Grund-
stiickswerte im Landkreis Cham
Landratsamt Cham

Rachelstralle 6

93413 Cham

Telefon: 09971/78-374
bauamt@lra.landkreis-cham.de

Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
Coburg

Landratsamt Coburg

Lauterer Str. 60

96450 Coburg

Telefon: 09561 / 514-262 oder 663
siegfried.roos@landkreis-coburg.
de

Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
Dachau

Landratsamt Dachau

Weiherweg 16

85221 Dachau

Telefon: 08131/ 74-290 oder 383
gutachterausschuss@lra-dah.
bayern.de

Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
Deggendorf

Landratsamt Deggendorf
HerrenstraBe 18

94469 Deggendorf

Telefon: 0991 /3100-331 oder 337
gutachterausschuss@Ira-deg.
bayern.de

Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
Dillingen

Landratsamt Dillingen

GrolRe Allee 24

89407 Dillingen a.d.Donau
Telefon: 09071 / 51171
jochen.veeser@landratsamt.
dillingen.de

Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
Dingolfing-Landau

Landratsamt Dingolfing-Landau
Obere Stadt 1

84130 Dingolfing

Telefon: 08731/ 87-211
gerhard.manusch@landkreis-
dingolfing-landau.de

Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
Donau-Ries

Landratsamt Donau-Ries
Pflegstrale 2

86609 Donauwdrth

Telefon: 0906 / 74-178
bauwesen@]Ira-donau-ries.de

Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
Ebersberg

Landratsamt Ebersberg
Eichthalstrale 5

85560 Ebersberg

Telefon: 08092 / 823135
anita.langer@Ira-ebe.bayern.de

Arbeitskreis der Gutachterausschiisse
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Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
Eichstatt

Landratsamt Eichstatt
Residenzplatz 2

85072 Eichstatt

Telefon: 08421 /70-275
siegrid.roedl@lra-ei.bayern.de

Gutachterausschuss fiir Grund-
stiickswerte im Landkreis Erding
Landratsamt Erding
Alois-Schiel|-Platz 2

85435 Erding

Telefon: 08122 / 58-1254
thomas.wolfgang@Ira-ed.de

oder: gutachterausschuss@
Ira-ed.de

Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
Erlangen-Hochstadt
Landratsamt Erlangen-Ho6chstadt
Marktplatz 6

D-91054 Erlangen

Telefon: 09131 /803-335
kirsten.schruefer@erlangen-
hoechstadt.de

oder: sachgebiet50@erlangen-
hoechstadt.de

Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
Forchheim

Landratsamt Forchheim

Am Steckerplatz 3

91301 Forchheim

Telefon: 09194 / 723459
roland.schaefer@lra-fo.de

Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
Freising

Landratsamt Freising

Landshuter StralRe 31

85356 Freising

Telefon: 08161 /600-715 bis -718
gutachterausschuss@kreis-fs.de

Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
Freyung-Grafenau

Sachgebiet 32

Grafenauer Strale 44
Dienstgebaude Koénigsfeld
D-94078 Freyung

Telefon: 08551 / 57-178
josef.kronschnabl@lra.landkreis-
frg.de

Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
Fiirstenfeldbruck

Landratsamt Firstenfeldbruck
Miinchner Str. 32

82256 Firstenfeldbruck

Telefon: 08141/ 519339
gutachterausschuss@lra-ffb.de

Gutachterausschuss fiir
Grundstiickswerte im Landkreis
Furth

Landratsamt Fiirth- Dienstgebdude
Zirndorf

Im Pinderpark 2

90513 Zirndorf

Telefon: 0911/ 9773-1601
k-spiegel@lra-fue.bayern.de
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Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
Garmisch-Partenkirchen
Olympiastr. 10

82467 Garmisch-Partenkirchen
Telefon: 08821/ 751-247
gutachterausschuss@lra-gap.de

Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
Giinzburg

Landratsamt Glinzburg

An der Kapuzinermauer 1

89312 Glinzburg

Telefon: 08221/ 95325
an.fischer@landkreis-guenzburg.
de

Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
HaRberge

Landratsamt HaRberge

Am Herrenhof 1

97437 HaRfurt

Telefon: 09521/ 27-218
guenter.grobe@landratsamt-
hassberge.de

Gutachterausschuss fiir
Grundstiickswerte im Landkreis
Hof

Landratsamt Hof

Schaumbergstr. 14

95032 Hof

Telefon: 09281/ 57-367
thomas.haschke@]landkreis-hof.de

Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
Kelheim

Landratsamt Kelheim

SchloRweg 3

93309 Kelheim

Telefon: 09441/ 207 244
gutachterausschuss@landkreis-
kelheim.de

Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
Kitzingen

Landratsamt Kitzingen
KaiserstralRe 4

97318 Kitzingen

Telefon: 09321/ 928-6001
sonja.goellner@kitzingen.de

Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
Kronach

Landratsamt Kronach

Glterstrale 18

96317 Kronach

Telefon: 09261 / 678-298 oder 354
fabian.hess@lra-kc.bayern.de

Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
Kulmbach

Landratsamt Kulmbach
Konrad-Adenauer-Stralle 5

95326 Kulmbach

Telefon: 09221 /707431
sheljaskow.anelia@landkreis-
kulmbach.de

Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
Landsberg am Lech
Landratsamt Landsberg am Lech
Von-Kihlmann-Stralle 15

86899 Landsberg am Lech
Telefon: 08191/ 129-204
stefan.geiger@lra-Il.bayern.de

Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
Landshut

Landratsamt Landshut

Veldener StralBe 15

84036 Landshut

Telefon: 0871/ 408337
franz.hoegl@landkreis-landshut.de

Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
Lichtenfels

Landratsamt Lichtenfels
Kronacher Str. 28-30

96215 Lichtenfels

Telefon: 09571/ 18275
karl-heinz.grzeszyk@landkreis-
lichtenfels.de

Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
Lindau

Landratsamt Lindau (Bodensee)
Bregenzer Stralle 35

88131 Lindau (Bodensee)
Telefon: 08382 /270372
karin.meyer@landkreis-lindau.de

Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
Main-Spessart

Landratsamt Main-Spessart
Marktplatz 8

97753 Karlstadt

Telefon: 09353 / 793-233
harald.bauer@lramsp.de

Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
Miesbach

Staatliches Bauamt

Rosenheimer Str. 3

Haus A

83714 Miesbach

Telefon: 08025 / 704-268
raimund-plodek@Ira-mb.bayern.de
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Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
Miltenberg

Landratsamt Miltenberg
BriickenstralRe 2

63897 Miltenberg

Telefon: 09371 / 501370
gutachterausschuss@Ira-mil.de
christian.hager@Ira-mil.de

Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
Miihldorf am Inn

Toginger Stralle 18

84453 Muhldorf a. Inn

Telefon: 08631/ 699-578
juergen.koppert@lra-mue.de

Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
Miinchen

Landratsamt Miinchen
Mariahilfplatz 17

81541 Miinchen

Telefon: 089 / 6221-2564
gutachterausschuss@lra-m.
bayern.de
muelleru@lra-m.bayern.de

Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
Neuburg-Schrobenhausen
Landratsamt Neuburg-
Schrobenhausen

Platz der Deutschen Einheit 1
86633 Neuburg a.d. Donau
Telefon: 08431/ 57-416 oder 424
bauamt@lra-nd-sob.de

Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
Neumarkt in der Oberpfalz
Landratsamt Neumarkt in der
Oberpfalz

Nirnberger Str. 1

92318 Neumarkt

Telefon: 09181 /470195
hotter.maria@landkreis-neumarkt.
de

Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
Neustadt an der Aisch
Landratsamt Neustadt an der Aisch
Konrad-Adenauer-Strale 1

91413 Neustadt a.d. Aisch

Telefon: 09161 / 92-441
armin.krug@landkreis-nea.de
oder: andrea.baumann@landkreis-
nea.de

Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
Neustadt an der Waldnaab
Landratsamt Neustadt an der
Waldnaab

Stadtplatz 38

92660 Neustadt a.d. Waldnaab
Telefon: 09602 / 79-400
mzapf@neustadt.de

Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
Neu-Ulm

Landratsamt Neu-Ulm

KantstralRe 8

89231 Neu-Ulm

Telefon: 0731/ 7040-521 bis -523
gutachterausschuss@lra.neu-ulm.
de

Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
Niirnberger Land

Landratsamt Nurnberger Land
WaldluststralRe 1

91207 Lauf a.d. Pegnitz

Telefon: 09123 / 950-337
g.berti@nuernberger-land.de

Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
Oberallgéu

Landratsamt Oberallgau
Oberallgéuer Platz 2

87527 Sonthofen

Telefon: 08321/ 612-473
gutachterausschuss@lra-oa.
bayern.de

Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
Ostallgau

Landratsamt Ostallgau
Schwabenstrale 11

87616 Marktoberdorf

Telefon: 08342 /911-390
ellengard.schlecht@Ira-oal.
bayern.de

Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
Passau

Landratsamt Passau

— Abteilung 6 —

Domplatz 11

94032 Passau

Telefon: 0851 / 397-289
gutachterausschuss@landkreis-
passau.de
helmut.schultes@landkreis-
passau.de

Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
Pfaffenhofen

Landratsamt Pfaffenhofen a.d. Ilm
Hauptplatz 22

85276 Pfaffenhofen a.d. lim
Telefon: 08441/ 27-177
gutachterausschuss@landratsamt-
paf.de
anita.eisenmann@landratsamt-
paf.de

Gutachterausschuss fiir Grund-
stiickswerte im Landkreis Regen
Landratsamt Regen

Untere Bauaufsichtsbehérde
Poschetsrieder Str. 16

94209 Regen

Telefon: 09921 /601-233
hkapfhammer@lra.landkreis-
regen.de

oder: bauamt@lra.landkreis-regen.
de

Arbeitskreis der Gutachterausschiisse

GA

und Oberen Gutachterausschiisse
in der Bundesrepublik Deutschland
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Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
Regensburg

Landratsamt Regensburg

Bauamt

AltmihlstraBe 3

93059 Regensburg

Telefon: 0941 /4009333
bernhard.zobel@landratsamt-
regensburg.de

Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
Rhon-Grabfeld

Landratsamt Rhén-Grabfeld
Bautechnische Abteilung
Sporleinstr. 11

97616 Bad Neustadt/S.

Telefon: 09771 / 94-504
barbara.ramann@rhoen-grabfeld.
de

Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
Rosenheim

Landratsamt Rosenheim
WittelsbacherstraBe 53

83022 Rosenheim

Telefon: 08031 / 392-4002 oder
-4104

gutachterausschuss@lra-
rosenheim.de

Gutachterausschuss fiir
Grundstiickswerte im Landkreis
Roth

Landratsamt Roth

Weinbergweg 1

91154 Roth

Telefon: 09171/ 81-136
gertraud.kaschner@landratsamt-
roth.de

Berlin

Gutachterausschuss fiir
Grundstiickswerte in Berlin
Senatsverwaltung flr
Stadtentwicklung

HIE 29

Fehrbelliner Platz 1

10707 Berlin

Telefon: 030 / 9012-7498 oder 6730

gaa@senstadt.berlin.de

Brandenburg

Oberer Gutachterausschuss
fiir Grundstiickswerte im Land
Brandenburg

c/o Landesvermessung und
Geobasisinformation Brandenburg
Robert-Havemann-Strale 4
15236 Frankfurt (Oder)

Telefon: 0335/ 5582520
oberer.gutachterausschuss@
geobasis-bb.de
Jjuergen.kuse@dahme-spreewald.
de

Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
Barnim

Am Markt 1

16225 Eberswalde

Telefon: 03334 / 2141946
gutachterausschuss@kvbarnim.de

GA

Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
Rottal-Inn

Landratsamt Rottal-Inn

— Abteilung 4 —

RingstraBe 4

84347 Pfarrkirchen

Telefon: 08561 / 20-322
birgit.schmid@rottal-inn.de
bauamt@rottal-inn.de

Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
Schweinfurt

Landratsamt Schweinfurt
Schrammstr. 1

97421 Schweinfurt

Telefon: 09721/ 55-560
klaus.nitzschner@lrasw.de

Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
Schwandorf

Landratsamt Schwandorf
Wackersdorfer Str. 80

92421 Schwandorf

Telefon: 09431 / 471-475
franz.schober@landkreis-
schwandorf.de

Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
Starnberg

Landratsamt Starnberg
Strandbadstralle 2

82319 Starnberg

Telefon: 08151/ 148-298
gutachterausschuss@lra-
starnberg.de

Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
Dahme-Spreewald

Reutergasse 12

15907 Libben (Spreewald)
Telefon: 03546 / 202759
gaa@dahme-spreewald.de

Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
Elbe-Elster

Nordpromenade 4a

04916 Herzberg / Elster

Telefon: 03535 /462706
gutachterausschuss@lkee.de
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Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
Straubing-Bogen

Landratsamt Straubing-Bogen
Leutnerstr. 15

94315 Straubing

Telefon: 09421/ 973-255
muehlbauer.hans@landkreis-
straubing-bogen.de

Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
Tirschenreuth

JohannisstralRe 6

95643 Tirschenreuth

Telefon: 09631/ 88 338
gutachterausschuss@
tirschenreuth.de

Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
Traunstein

Landratsamt Traunstein
Ludwig-Thoma-Str. 2

83278 Traunstein

Telefon: 0861/ 58-283
ursula.schust@lra-ts.bayern.de

Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
Unterallgéu

Landratsamt Unterallgau

Bad Wérishofer Str. 33

87719 Mindelheim.

Telefon: 08261/ 995-328
baurecht@lra.unterallgaeu.de

Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
Havelland

Waldemardamm

14641 Nauen

Telefon: 03321 /4036181
gaa@bhavelland.de

Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
Markisch-Oderland
Klosterstralle 14

15344 Strausberg

Telefon: 03341/ 354906
geschaeftsstelle-gaa@
landkreismol.de

Arbeitskreis der Gutachterausschiisse
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Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
Weilheim-Schongau
Landratsamt Weilheim-Schongau
Amtsgebaude |

PitrichstralRe 10 a

82362 Weilheim i. OB

Telefon: 0881/ 6811350
h.geisenberger@lra-wm.de
oder: gutachterausschuss@
Ira-wm.de

Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
Weilenburg-Gunzenhausen
Landratsamt WeiRenburg-
Gunzenhausen

BahnhofstraRe 2

91781 Weilenburg

Telefon: 09141/ 902-159
gutachterausschuss.lra@landkreis-
wug.de

Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
Waunsiedel im Fichtelgebirge
Landratsamt Wunsiedel i.
Fichtelgebirge

Jean-Paul-Stralke 9

95632 Wunsiedel

Telefon: 09232 /80438
gutachterausschuss@landkreis-
wunsiedel.de

Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
Wiirzburg

Bauamt

Zeppelinstrale 15

97074 Wiirzburg

Telefon: 0931 /8003-347
s.scheiner@lra-wue.bayern.de

Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
Oberhavel

RungestraBe 20

16515 Oranienburg

Telefon: 03301/6015581
gutachterausschuss@oberhavel.de

Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
Oberspreewald-Lausitz
ParkstraRe 4 - 7

03205 Calau

Telefon: 03541/ 8705391
gaa@osl-online.de
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Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
Oder-Spree

Spreeinsel 1

15848 Beeskow

Telefon: 03366 / 351710
gutachterausschuss@landkreis-
oder-spree.de

Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
Ostprignitz-Ruppin

Perleberger Strale 21

16866 Kyritz

Telefon: 033971/ 62492
gutachter@kva-opr.de

Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
Potsdam-Mittelmark

Lankeweg 4

14513 Teltow

Telefon: 03328 / 318311
gaa@potsdam-mittelmark.de

Bremen

Gutachterausschuss fiir
Grundstiickswerte in Bremen
LloydstraBe 4

28217 Bremen

Telefon: 0421/ 361-4952
ernst.dautert@geo.bremen.de

Hamburg

Gutachterausschuss fiir
Grundstiickswerte in Hamburg
Postfach 100504

20003 Hamburg

Sachsenkamp 4

20097 Hamburg

Telefon: 040 / 42826-6000
(allgemeine Auskiinfte)
09001-880999 (Auskinfte tber
Bodenrichtwerte u. andere Daten;
kostenpflichtig)

gutachterausschuss@gv.hamburg.

de

Hessen

Zentrale Geschéftsstelle der
Gutachterausschiisse fiir
Grundstiickswerte des Landes
Hessen

Schaperstrale 16

65195 Wiesbaden

Telefon: 0611/535-5575
info.zggh@hvbg.hessen.de

Gutachterausschuss fiir Grund-
stiickswerte und sonstige
Wertermittlungen fir den
Bereich der Stadt Bad Hersfeld
Amt fiir Bodenmanagement
Homberg (Efze)

Vitalisstrale 17

36251 Bad Hersfeld

Telefon: 06621 / 402-88
gutachterausschuss.bad-
hersfeld@hvbg.hessen.de

Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
Prignitz

IndustriestralRe 1

19348 Perleberg

Telefon: 03876 / 713-792
gutachterausschuss@Ikprignitz.de

Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
Spree-Neife

Vom-Stein-StraRe 30

03050 Cottbus

Telefon: 0355/ 49912215
gaa@lkspn.de

Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
Teltow-Flaming

Am NutheflieR 2

14943 Luckenwalde

Telefon: 03371 /6084201
gutachterausschuss@teltow-
flaeming.de

Gutachterausschuss fiir
Grundstiickswerte in
Bremerhaven

Technisches Rathaus
FéhrstralBe 20

27568 Bremerhaven

Telefon: 0471 /5903334
gutachterausschuss@magistrat.
bremerhaven.de

Gutachterausschuss fiir Grund-
stiickswerte und sonstige
Wertermittlungen fiir den
Bereich der Stadt Bad Homburg
Rathausplatz 1

61352 Bad Homburg v.d. Héhe
Telefon: 06172/ 100-60 51
Joerg.heinrichs@bad-homburg.de

Gutachterausschuss fiir Grund-
stiickswerte und sonstige
Wertermittlungen fiir den
Bereich der Stadt Bensheim
Amt fir Bodenmanagement
Heppenheim

TiergartenstralRe 7b

64646 Heppenheim

Telefon: 06252 / 127-275
gutachterausschuss.bensheim@
hvbg.hessen.de
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Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
Uckermark

Dammweg 11

16303 Schwedt / Oder

Telefon: 03332 /44 18 16
gaa@uckermark.de

Gutachterausschuss fiir Grund-
stiickswerte in der Stadt
Brandenburg an der Havel
Klosterstralle 14

14770 Brandenburg a.d. Havel
Telefon: 03381 /586203
gutachterausschuss@stadt-
brandenburg.de

Gutachterausschuss fiir Grund-
stiickswerte in der Stadt
Cottbus

Karl-Marx-StraBe 67

03044 Cottbus

Telefon: 0355/ 6124213
gutachterausschuss@cottbus.de

Gutachterausschuss fiir Grund-
stiickswerte und sonstige
Wertermittlungen fiir den
Bereich des Landkreises
BergstraBe

Amt fiir Bodenmanagement
Heppenheim

TiergartenstralBe 7b

64646 Heppenheim

Telefon: 06252 / 127-275
gutachterausschuss.bergstrasse@
hvbg.hessen.de

Gutachterausschuss fiir Grund-
stiickswerte und sonstige
Wertermittlungen fiir den
Bereich der Stadt Butzbach
SchloRplatz 1

35510 Butzbach

Telefon: 06033 / 995-103
sabine.griessl@stadt-butzbach.de

Gutachterausschuss fiir Grund-
stiickswerte in der Stadt
Frankfurt (Oder)

Goepelstrale 38

15234 Frankfurt (Oder)

Telefon: 0335 / 5526-204 oder 205
gutachter@frankfurt-oder.de

Gutachterausschuss fiir Grund-
stiickswerte in der Stadt
Potsdam

Hegelallee 6-10

Haus 1

14467 Potsdam

Telefon: 0331/ 2893182
gutachterausschuss@rathaus.
potsdam.de

Gutachterausschuss fiir Grund-
stiickswerte und sonstige
Wertermittlungen fiir den
Bereich der Stadt Darmstadt
Bessunger Stralle 125-127

Block F

64295 Darmstadt

Telefon: 06151/ 132-116
gutachterausschuss@darmstadt.
de

Gutachterausschuss fiir Grund-
stiickswerte und sonstige
Wertermittlungen fiir den
Bereich des Landkreises
Darmstadt-Dieburg

Amt fir Bodenmanagement
Heppenheim

Europaplatz 5

64293 Darmstadt

Telefon: 06151 / 5004-200
gutachterausschuss.darmstadt-
dieburg@hvbg.hessen.de

Arbeitskreis der Gutachterausschiisse

GA
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in der Bundesrepublik Deutschland
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Gutachterausschuss fiir Grund-
stiickswerte und sonstige Wert-
ermittlungen fiir den Bereich der
Stadt Dietzenbach

Amt fir Bodenmanagement
Heppenheim

Europaplatz 5

64293 Darmstadt

Telefon: 06151 / 5004-200
gutachterausschuss.dietzenbach@
hvbg.hessen.de

Gutachterausschuss fiir Grund-
stiickswerte und sonstige Wert-
ermittlungen fiir den Bereich der
Stadt Eschwege

Amt fir Bodenmanagement
Homberg (Efze)

Goldbachstrale 12a

37269 Eschwege

Telefon: 05651 / 2291-50
gutachterausschuss.eschwege@
hvbg.hessen.de

Gutachterausschuss fiir
Grundstiickswerte und sonstige
Wertermittlungen fiir den
Bereich der Stadt Frankfurt am
Main

BraubachstraBe 15

60311 Frankfurt am Main

Telefon: 069 / 212-367-81
gutachterausschuss.ffm@stadt-
frankfurt.de

Gutachterausschuss fiir Grund-
stiickswerte und sonstige Wert-
ermittlungen fiir den Bereich der
Stadt Friedberg

GroRe Klostergasse 6

61169 Friedberg

Telefon: 06031 / 882-96
gutachterausschuss@friedberg-
hessen.de

Gutachterausschuss fiir Grund-
stiickswerte und sonstige
Wertermittlungen fiir den
Bereich der Stadt Fulda
SchloRstralRe 1

36037 Fulda

Telefon: 0661/ 102-1665
gutachter@fulda.de

Gutachterausschuss fiir Grund-
stiickswerte und sonstige Wert-
ermittlungen fiir den Bereich des
Landkreises Fulda

Amt fir Bodenmanagement Fulda
Washingtonallee 1

36041 Fulda

Telefon: 0661 / 8334-202
gutachterausschuss.kreis-fulda@
hvbg.hessen.de

Gutachterausschuss fiir Grund-
stiickswerte und sonstige Wert-
ermittlungen fiir den Bereich des
Landkreises GieBen

Amt fiir Bodenmanagement
Marburg

Robert-Koch-Stralle 17

35037 Marburg

Telefon: 06421/ 616-317
bg.hgutachterausschuss.kreis-
giessen@hvessen.de

GA

Gutachterausschuss fiir Grund-
stiickswerte und sonstige
Wertermittlungen fiir den
Bereich der Stadt GieRen
Berliner Platz 1

35390 GieRen

Telefon: 0641/ 306-2210
gutachterausschuss@giessen.de

Gutachterausschuss fiir Grund-
stiickswerte und sonstige Wer-
termittlungen fiir den Bereich
des Landkreises GroR-Gerau
Amt fir Bodenmanagement
Heppenheim

TiergartenstralRe 7b

64646 Heppenheim

Telefon: 06252 / 127-275
gutachterausschuss.gross-gerau@
hvbg.hessen.de

Gutachterausschuss fiir Grund-
stiickswerte und sonstige
Wertermittlungen fiir den
Bereich der Stadt Hanau

— Geschaftsstelle —
Hessen-Homburg-Platz 7

63452 Hanau

Telefon: 06181 / 295-347
gutachterausschuss@hanau.de

Gutachterausschuss fiir Grund-
stiickswerte und sonstige Wert-
ermittlungen fiir den Bereich der
Stadt Heppenheim

Amt flir Bodenmanagement
Heppenheim

TiergartenstralRe 7b

64646 Heppenheim

Telefon: 06252 / 127-275
gutachterausschuss.heppen-
heim@hvbg.hessen.de

Gutachterausschuss fiir Grund-
stiickswerte und sonstige Wer-
termittlungen fiir den Bereich
des Landkreises Hersfeld-
Rotenburg

Amt fiir Bodenmanagement
Homberg (Efze)

Vitalisstrale 17

36251 Bad Hersfeld

Telefon: 06621 / 402-88
gutachterausschuss.hersfeld-
rotenburg@hvbg.hessen.de

Gutachterausschuss fiir Grund-
stiickswerte und sonstige Wer-
termittlungen fiir den Bereich
des Hochtaunuskreises

Amt fir Bodenmanagement
Limburg a.d. Lahn

Berner Strale 11

65552 Limburg a.d. Lahn

Telefon: 06431 /9105-432
gutachterausschuss.hochtaunus@
hvbg.hessen.de

Gutachterausschuss fiir Grund-
stiickswerte und sonstige Wer-
termittlungen fiir den Bereich
des Landkreises Kassel

Amt fiir Bodenmanagement
Korbach

Manteuffel-Anlage 4

34369 Hofgeismar

Telefon: 05671 /998-190
gutachterausschuss.kreis-kassel@
hvbg.hessen.de
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Gutachterausschuss fiir Grund-
stiickswerte und sonstige
Wertermittlungen fiir den
Bereich der Stadt Kassel

Obere Konigsstralle 8

34117 Kassel

Telefon: 0561/ 787-7002
gutachterausschuss@stadt-kassel.
de

Gutachterausschuss fiir Grund-
stiickswerte und sonstige
Wertermittlungen fiir den
Bereich der Stadt Korbach
Amt fir Bodenmanagement
Korbach

Medebacher Landstralle 27
34497 Korbach

Telefon: 05631/ 978-306
gutachterausschuss.korbach@
hvbg.hessen.de

Gutachterausschuss fiir Grund-
stiickswerte und sonstige
Wertermittlungen fiir den
Bereich des Lahn-Dill-Kreises
Amt fir Bodenmanagement
Marburg

Robert-Koch-Strale 17

35037 Marburg

Telefon: 06421/ 616-317
gutachterausschuss.lahn-dill@
hvbg.hessen.de

Gutachterausschuss fiir Grund-
stiickswerte und sonstige Wert-
ermittlungen fiir den Bereich der
Stadt Lampertheim

Amt fir Bodenmanagement
Heppenheim

TiergartenstraRe 7b

64646 Heppenheim

Telefon: 06252 / 127-275
gutachterausschuss.lamper-
theim@hvbg.hessen.de

Gutachterausschuss fiir Grund-
stiickswerte und sonstige
Wertermittlungen fiir den
Bereich der Stadt Limburg
Amt fiir Bodenmanagement
Limburg a.d. Lahn

Berner StraRRe 11

65552 Limburg a.d. Lahn
Telefon: 06431/ 9105-432
gutachterausschuss.limburg@
hvbg.hessen.de

Gutachterausschuss fiir Grund-
stliickswerte und sonstige
Wertermittlungen fiir den
Bereich des Landkreises
Limburg-Weilburg

Amt fiir Bodenmanagement
Limburg a.d. Lahn

Berner StraRRe 11

65552 Limburg a.d. Lahn
Telefon: 06431/ 9105-432
gutachterausschuss.limburg-
weilburg@hvbg.hessen.de

Gutachterausschuss fiir Grund-
stiickswerte und sonstige Wer-
termittlungen fiir den Bereich
des Main-Kinzig-Kreises

Amt fiir Bodenmanagement
Budingen

Bahnhofstralle 33

63654 Bldingen

Telefon: 06042 / 9612-444
gutachterausschuss.main-kinzig@
hvbg.hessen.de

Arbeitskreis der Gutachterausschiisse
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Gutachterausschuss fiir Grund-
stiickswerte und sonstige Wer-
termittlungen fiir den Bereich
des Main-Taunus-Kreises

Amt fir Bodenmanagement
Limburg a.d. Lahn

Berner Stralke 11

65552 Limburg a.d. Lahn
Telefon: 06431 /9105-432
gutachterausschuss.main-
taunus@hvbg.hessen.de

Gutachterausschuss fiir Grund-
stiickswerte und sonstige
Wertermittlungen fiir den
Bereich der Stadt Marburg
BarfliRerstraRe 11

35037 Marburg

Telefon: 06421/ 201-644
gutachterausschuss@marburg-
stadt.de

Gutachterausschuss fiir Grund-
stliickswerte und sonstige Wer-
termittlungen fiir den Bereich
des Landkreises Marburg-
Biedenkopf (ohne den Bereich
der Universitatsstadt Marburg)
Amt fiir Bodenmanagement
Marburg

Robert-Koch-Stralke 17

35037 Marburg

Telefon: 06421/ 616-317
gutachterausschuss.marburg-
biedenkopf@hvbg.hessen.de

Gutachterausschuss fiir Grund-
stiickswerte und sonstige Wert-

ermittlungen fiir den Bereich der

Stadt Neu-Isenburg

Amt fir Bodenmanagement
Heppenheim

Europaplatz 5

64293 Darmstadt

Telefon: 06151 / 5004-200
gutachterausschuss.neu-
isenburg@hvbg.hessen.de

Gutachterausschuss fiir Grund-
stiickswerte und sonstige
Wertermittlungen fiir den
Bereich der Stadt Oberursel
Rathausplatz 1

61440 Oberursel

Telefon: 06171/ 502-417
gutachterausschuss@oberursel.de

Gutachterausschuss fiir Grund-
stliickswerte und sonstige
Wertermittlungen fiir den
Bereich des Odenwaldkreises
Amt fir Bodenmanagement
Heppenheim

TiergartenstraRe 7b

64646 Heppenheim

Telefon: 06252 / 127-275
gutachterausschuss.odenwald@
hvbg.hessen.de

Gutachterausschuss fiir Grund-
stiickswerte und sonstige Wer-
termittlungen fiir den Bereich
des Landkreises Offenbach
Amt fiir Bodenmanagement
Heppenheim

Europaplatz 5

64293 Darmstadt

Telefon: 06151 / 5004-200
gutachterausschuss.kreis-
offenbach@hvbg.hessen.de
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Gutachterausschuss fiir Grund-
stiickswerte und sonstige Wert-
ermittlungen fiir den Bereich der
Stadt Offenbach

— Geschaftsstelle —

Berliner Stralle 60

63065 Offenbach am Main

Telefon: 069 / 8065-2881
gutachterausschuss@offenbach.de

Gutachterausschuss fiir
Grundstiickswerte und sonstige
Wertermittlungen fiir den
Bereich des Rheingau-Taunus-
Kreises

Amt fir Bodenmanagement
Limburg a.d. Lahn

Berner Stralle 11

65552 Limburg a.d. Lahn
Telefon: 06431 /9105-432
gutachterausschuss.rheingau-
taunus@hvbg.hessen.de

Gutachterausschuss fiir Grund-
stiickswerte und sonstige Wert-
ermittlungen fiir den Bereich der
Stadt Riisselsheim

Marktplatz 4

65424 Risselsheim

Telefon: 06142 / 832-272
bauaufsicht@ruesselsheim.de

Mecklenburg-Vorpommern

Gutachterausschuss fiir Grund-
stiickswerte in dem Landkreis
Bad Doberan

August-Bebel-Str. 3

18209 Bad Doberan

Telefon: 038203 / 60-913
kv@lk-dbr.de

Gutachterausschuss fiir Grund-
stiickswerte in dem Landkreis
Demmin

Adolf-Pompe-StraBe 12-15

17109 Demmin

Telefon: 03998 / 434-493
gutachterausschuss@lk-demmin.
de

Gutachterausschuss fiir Grund-
stiickswerte in der Hansestadt
Greifswald

Gustebiner Wende 11

17461 Greifswald

Telefon: 03834 / 524-177
u.heise@greifswald.de

Gutachterausschuss fiir Grund-
stiickswerte in dem Landkreis
Giistrow

Am Wall 3

18273 Gustrow

Telefon: 03843 / 755-6216
gutachterausschuss@kreis-gue.de

Gutachterausschuss fiir
Grundstiickswerte in dem
Landkreis Ludwigslust
Garnisonstralie 1

19288 Ludwigslust

Telefon: 03874 / 624-2581
gutachterausschuss@ludwigslust.
de

Gutachterausschuss fiir Grund-
stiickswerte und sonstige Wer-
termittlungen fiir den Bereich
des Schwalm-Eder-Kreises
Amt fir Bodenmanagement
Homberg (Efze)
WaRmuthshauser Strale 54
34576 Homberg (Efze)

Telefon: 05681 / 7704-166
gutachterausschuss.schwalm-
eder@hvbg.hessen.de

Gutachterausschuss fiir Grund-
stiickswerte und sonstige Wert-
ermittlungen fiir den Bereich der
Stadt Taunusstein

Amt fir Bodenmanagement
Limburg a.d. Lahn

Berner Stralle 11

65552 Limburg a.d. Lahn

Telefon: 06431 /9105- 432
gutachterausschuss.taunusstein@
hvbg.hessen.de

Gutachterausschuss fiir Grund-
stiickswerte und sonstige
Wertermittlungen fiir den
Bereich der Stadt Viernheim
Amt fir Bodenmanagement
Heppenheim

TiergartenstralRe 7b

64646 Heppenheim

Telefon: 06252 / 127-275
gutachterausschuss.viernheim@
hvbg.hessen.de

Gutachterausschuss fiir Grund-
stiickswerte in dem Landkreis
Mecklenburg -Strelitz
Woldegker Chaussee 35

17235 Neustrelitz

Telefon: 03981/ 481-200
aehrhardt@Ira-mst.de

Gutachterausschuss fiir Grund-
stiickswerte in dem Landkreis
Miritz

Zum Amtsbrink 2

17192 Waren (Mdritz)

Telefon: 03991 / 782-496
mueller.624@landkreis-mueritz.de

Gutachterausschuss fiir Grund-
stiickswerte in der Stadt
Neubrandenburg
Friedrich-Engels-Ring 53

17033 Neubrandenburg

Telefon: 0395 / 555-2463
gutachterausschuss@neubranden-
burg.de

Gutachterausschuss fiir Grund-
stiickswerte in dem Landkreis
Nordvorpommern

Tribseer Damm 1a

18437 Stralsund

Telefon: 03831/ 257-738
gaa@lk-nvp.de

Gutachterausschuss
fiir Grundstiickswerte
in dem Landkreis
Nordwestmecklenburg
Rostocker Str. 76

23970 Wismar

Telefon: 03841/ 410-210
gutachterausschuss@
nordwestmecklenburg.de
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Gutachterausschuss fiir Grund-
stiickswerte und sonstige Wer-
termittlungen fiir den Bereich
des Vogelsbergkreises

Amt fiir Bodenmanagement Fulda
Washingtonallee 1

36041 Fulda

Telefon: 0661 / 8334-201
gutachterausschuss.vogelsberg@
hvbg.hessen.de

Gutachterausschuss fiir Grund-
stiickswerte und sonstige Wer-
termittlungen fiir den Bereich
des Landkreises Waldeck-
Frankenberg

Amt fir Bodenmanagement
Korbach

Medebacher Landstralle 27
34497 Korbach

Telefon: 05631/ 978-306
gutachterausschuss.waldeck-
frankenberg@hvbg.hessen.de

Gutachterausschuss fiir
Grundstiickswerte und sonstige
Wertermittlungen fiir den Bere-
ich des Werra-Meifner-Kreises
Amt fir Bodenmanagement
Homberg (Efze)

Goldbachstrale 12a

37269 Eschwege

Telefon: 05651 / 229-150
gutachterausschuss.werra-
meissner@hvbg.hessen.de

Gutachterausschuss fiir Grund-
stiickswerte in dem Landkreis
Ostvorpommern

Miihlenstralle 18 ¢

17389 Anklam

Telefon: 03971 / 84-888
gutachterausschuss@landkreis-
ostvorpommern.net

Gutachterausschuss fiir Grund-
stiickswerte in dem Landkreis
Parchim

Putlitzer Str. 25

19370 Parchim

Telefon: 03871/ 722-463
kva@lkparchim.de

Gutachterausschuss fiir Grund-
stiickswerte in der Hansestadt
Rostock

Holbeinplatz 14

18069 Rostock

Telefon: 0381/ 381-6276
gutachterausschuss@rostock.de

Gutachterausschuss fiir Grund-
stiickswerte in dem Landkreis
Riigen

Arkonastralle 6

18528 Bergen auf Rigen

Telefon: 03838 / 813-760
amt62@landkreis-ruegen.de

Gutachterausschuss fiir Grund-
stiickswerte und sonstige
Wertermittlungen fiir den
Bereich des Wetteraukreises
Amt fiir Bodenmanagement
Biidingen

BahnhofstraBe 33

63654 Budingen

Telefon: 06042 / 9612-444
gutachterausschuss.wetterau@
hvbg.hessen.de

Gutachterausschuss fiir Grund-
stiickswerte und sonstige
Wertermittlungen fiir den
Bereich der Stadt Wetzlar
Amt fir Bodenmanagement
Marburg

Robert-Koch-StraRe 17
35037 Marburg

Telefon: 06421/ 616-317
gutachterausschuss.wetzlar@
hvbg.hessen.de

Gutachterausschuss fiir Grund-
stlickswerte und sonstige Wert-
ermittlungen fiir den Bereich der
Stadt Wiesbaden
Gustav-Stresemann-Ring 15
65189 Wiesbaden

Telefon: 0611/ 316-352
gutachterausschuss@wiesbaden.
de

Gutachterausschuss fiir Grund-
stiickswerte in der Landeshaupt-
stadt Schwerin

Garnisonsstr. 01

19288 Ludwigslust

Telefon: 03874 / 624-2800
gutachterausschuss@schwerin.de
oder: u.frisch@ludwigslust.de

Gutachterausschuss fiir Grund-
stiickswerte in der Hansestadt
Stralsund

Postfach 2145

18408 Stralsund

Telefon: 03831/ 253-533
gutachterausschuss@stralsund.de

Gutachterausschuss fiir Grund-
stiickswerte in dem Landkreis
Uecker-Randow

An der Kiirassierkaserne 9

17309 Pasewalk

Telefon: 03973 / 255-317
b.hasse@lkuer.de

Gutachterausschuss fiir Grund-
stiickswerte in der Hansestadt
Wismar

Rostocker Stralle 76

23970 Wismar

Telefon: 03841/ 410-233
wpapke@wismar.de

Arbeitskreis der Gutachterausschiisse

GA

und Oberen Gutachterausschiisse
in der Bundesrepublik Deutschland
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Niedersachsen

Oberer Gutachterausschuss
fiir Grundstiickswerte in
Niedersachsen

GLL Oldenburg

Stau 3

26122 Oldenburg

Telefon: 0441 /9215-633
oga@gll-ol.niedersachsen.de

Gutachterausschuss fiir Grund-
stiickswerte Aurich
Geschéftsstelle fiir den Bereich
der kreisfreien Stadt Emden und
der Landkreise Aurich, Leer und
Wittmund

GLL Aurich

Oldersumer Str. 48

26603 Aurich

Telefon: 04941/ 176-584
gag@gll-aur.niedersachsen.de

Gutachterausschuss

fiir Grundstiickswerte
Braunschweig

Geschéftsstelle fiir den Bereich der
kreisfreien Stadte Braunschweig
und Salzgitter und der Landkreise
Goslar, Peine und Wolfenbittel
GLL Braunschweig

Wilhelmstr. 3

38100 Braunschweig

Telefon: 0531/ 484-2170
gag@gll-bs.niedersachsen.de

Gutachterausschuss fiir
Grundstiickswerte Cloppenburg
Geschéftsstelle fiir den Bereich
der kreisfreien Stadt Delmenhorst
und der Landkreise Cloppenburg,
Oldenburg und Vechta

GLL Cloppenburg
Wilke-Steding-Stralte 5

49661 Cloppenburg

Telefon: 04471/ 951-136
gag@gll-clp.niedersachsen.de

Nordrhein-Westfalen

Der Obere Gutachterausschuss
fiir Grundstiickswerte im Land
Nordrhein-Westfalen
Cecilienallee 2

40474 Dusseldorf

Telefon: 0211 / 4752640
oga@brd.nrw.de
rainer.hoehn@stadt-hagen.de

Gutachterausschuss fiir Grund-
stiickswerte in der Stadt
Bielefeld

Niederwall 23

33602 Bielefeld

Telefon: 0521 / 51-2677
gutachterausschuss@bielefeld.de

Gutachterausschuss fiir Grund-
stiickswerte in der Stadt
Bochum

Hans-Bockler-Strale 19

44787 Bochum

Telefon: 0234 / 910-3830
gutachterausschuss@bochum.de

GA

Gutachterausschuss fiir Grund-
stiickswerte Hameln
Geschéftsstelle fiir den Bereich
der Landkreise Hameln-Pyrmont,
Hildesheim, Holzminden und
Schaumburg

GLL Hameln

Langelinienwall 26

31134 Hildesheim

Telefon: 05121/ 164-03
gag@gll-hm.niedersachsen.de

Gutachterausschuss fiir
Grundstiickswerte Hannover
Geschéftsstelle fiir den Bereich
der Region Hannover

GLL Hannover

Constantinstr. 40

30177 Hannover

Telefon: 0511 / 30245-431
gag@gll-h.niedersachsen.de

Gutachterausschuss fiir
Grundstiickswerte Liineburg
Geschéftsstellen fiir den Bereich
der Landkreise Harburg, Lineburg,
Lichow-Dannenberg und Uelzen
GLL Lineburg

Adolph-Kolping-Str. 12

21337 Lineburg

Telefon: 04131/ 8545-165
gag@gll-lg.niedersachsen.de

Gutachterausschuss fiir Grund-
stiickswerte Meppen
Geschéftsstelle fiir den Bereich
der Landkreise Emsland und
Grafschaft Bentheim

GLL Meppen

Obergerichtsstr. 18

49716 Meppen

Telefon: 05931/ 159-0
gag@gll-mep.niedersachsen.de

Gutachterausschuss fiir
Grundstiickswerte in der
Bundesstadt Bonn

Berliner Platz 2

53111 Bonn

Telefon: 0228 / 77-2955
gutachterausschuss@bonn.de

Gutachterausschuss fiir Grund-
stiickswerte in der Stadt Bottrop
Am Eickholtshof 24

46236 Bottrop

Telefon: 02041/ 70-4853
gutachterausschuss@bottrop.de

Gutachterausschuss fiir Grund-
stiickswerte in der Stadt
Dortmund

Markische Stralle 24-26

44141 Dortmund

Telefon: 0231 / 50-22626
mheuer@stadtdo.de
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Gutachterausschuss fiir
Grundstiickswerte Northeim
Geschéftsstelle fiir den Bereich
der Stadt Goéttingen und der
Landkreise Géttingen, Northeim
und Osterode am Harz

GLL Northeim

Danziger Str. 40

37083 Gottingen

Telefon: 0551 / 5074-322
gag@gll-nom.niedersachsen.de

Gutachterausschuss fiir
Grundstiickswerte Oldenburg
Geschéftsstelle fiir den Bereich
der kreisfreien Stadte Oldenburg
und Wilhelmshaven und der
Landkreise Ammerland, Friesland
und Wesermarsch

GLL Oldenburg

Stau 3

26122 Oldenburg

Telefon: 0441/ 9215-577
gag@gll-ol.niedersachsen.de

Gutachterausschuss fiir
Grundstiickswerte Osnabriick
Geschéftsstelle fiir den Bereich
der kreisfreien Stadt und des
Landkreises Osnabriick

GLL Osnabriick

Mercatorstr. 6

49080 Osnabriick

Telefon: 0541 /503-180
gag@gll-os.niedersachsen.de

Gutachterausschuss fiir
Grundstiickswerte Otterndorf
Geschéftsstelle fiir den Bereich der
Landkreise Cuxhaven, Osterholz
und Stade

GLL Otterndorf

Pappstr. 4

27711 Osterholz-Scharmbeck
Telefon: 04791/ 306-42
gag@gll-ott.niedersachsen.de

Gutachterausschuss fiir
Grund- stiickswerte in der
Landeshauptstadt Diisseldorf
Brinckmannstralle 5

40225 Disseldorf

Telefon: 0211 / 89-94281
gutachterausschuss@stadt.
duesseldorf.de

Gutachterausschuss fiir Grund-
stiickswerte in der Stadt
Duisburg

Erftstrae 7

47051 Duisburg

Telefon: 0203 / 283-3435
gutachterausschuss@stadt-
duisburg.de

Gutachterausschuss fiir
Grundstiickswerte in der Stadt
Essen

Rathenaustrale 2

45127 Essen

Telefon: 0201 / 88-68505 0. 68010
gutachterausschuss@essen.de
oder: wolfgang.schaar@amt68.
essen.de
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Gutachterausschuss fiir
Grundstiickswerte Sulingen
Geschéftsstelle fir den Bereich der
Landkreise Diepholz und Nienburg/
Weser

GLL Sulingen

Galtener StraRe 16

27232 Sulingen

Telefon: 04271/ 801-0
gag@gll-sul.niedersachsen.de

Gutachterausschuss fiir Grund-
stiickswerte Verden
Geschéftsstelle fiir den Bereich der
Landkreise Rotenburg (Wimme),
Soltau-Fallingbostel und Verden
GLL Verden

Ulmenweg 9

27356 Rotenburg (Wimme)
Telefon: 04261 / 74-247
gag@gll-ver.niedersachsen.de

Gutachterausschuss fiir
Grundstiickswerte Wolfsburg
Geschéftsstelle fiir den Bereich der
kreisfreien Stadt Wolfsburg und
der Landkreise Celle, Gifhorn und
Helmstedt

GLL Wolfsburg
Siegfried-Ehlers-Strale 2

38440 Wolfsburg

Telefon: 05361/ 2663-0
gag@gll-wob.niedersachsen.de

Gutachterausschuss fiir Grund-
stiickswerte in der Stadt
Gelsenkirchen

Rathaus Gelsenkirchen-Buer
45875 Gelsenkirchen

Telefon: 0209 / 169-4283
gutachterausschuss@
gelsenkirchen.de

Gutachterausschuss fiir
Grundstiickswerte in der Stadt
Hagen

Berliner Platz 22

58089 Hagen

Telefon: 02331/ 207-2660
gutachterausschuss@stadt-hagen.
de

Gutachterausschuss fiir
Grundstiickswerte in der Stadt
Hamm
Gustav-Heinemann-Strale 10
59065 Hamm

Telefon: 02381/ 17-4269
gutachterausschuss@stadt.
hamm.de
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Gutachterausschuss fiir Grund-
stiickswerte in der Stadt Herne
Richard-Wagner-Strate 10

44651 Herne

Telefon: 02323 / 16-4633
gutachterausschuss@herne.de

Gutachterausschuss fiir Grund-
stiickswerte in der Stadt KéIn
Willy-Brandt-Platz 2

50679 Koln

Telefon: 0221/ 221-23017
gutachterausschuss@stadt-koeln.
de

Gutachterausschuss fiir Grund-
stiickswerte in der Stadt Krefeld
Konrad-Adenauer-Platz 17

47803 Krefeld

Telefon: 02151 / 86-3862
gutachterausschuss@krefeld.de

Gutachterausschuss fiir Grund-
stiickswerte in der Stadt
Leverkusen

HauptstraRe 101

51373 Leverkusen

Telefon: 0214 / 406-6268
gutachterausschuss@stadft.
leverkusen.de

Gutachterausschuss fiir Grund-
stiickswerte in der Stadt
Monchengladbach
Harmoniestrale 25

41236 Monchengladbach

Telefon: 02161 / 25-8747
gutachterausschuss@moencheng-
ladbach.de

Gutachterausschuss fiir Grund-
stiickswerte in der Stadt
Miilheim an der Ruhr
Hans-Bockler-Platz 5

45468 Milheim an der Ruhr
Telefon: 0208 / 455-6205
gutachterausschuss@stadt-mh.de

Gutachterausschuss fiir Grund-
stiickswerte in der Stadt
Miinster

Albersloher Weg 33

48155 Minster

Telefon: 0251 / 492-6214
gutachterausschuss@stadt-
muenster.de

Gutachterausschuss fiir Grund-
stiickswerte in der Stadt
Oberhausen

Bahnhofstralle 66

46145 Oberhausen

Telefon: 0208 / 825-2594
gutachterausschuss@oberhausen.
de

Gutachterausschuss fiir Grund-
stiickswerte in der Stadt
Remscheid
Theodor-Heuss-Platz 1

42853 Remscheid

Telefon: 02191 / 16-2468
gutachterausschuss@str.de
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Gutachterausschuss fiir Grund-
stiickswerte in der Stadt
Solingen

Rathausplatz 1

42651 Solingen

Telefon: 0212/ 290-4275
gutachterausschuss@solingen.de

Gutachterausschuss fiir Grund-
stiickswerte in der Stadt
Wuppertal

Johannes-Rau-Platz 1

42275 Wuppertal

Telefon: 0202 / 563-5982
gutachterausschuss@stadt.
wuppertal.de

Gutachterausschuss fiir Grund-
stiickswerte in der Stadteregion
Aachen

Zollernstralle 10

52070 Aachen

Telefon: 0241/ 5198-2555
gutachterausschuss@
staedteregion-aachen.de

Gutachterausschuss fiir Grund-
stiickswerte im Kreis Borken
Burloer Strale 93

46325 Borken

Telefon: 02861/ 82-1405
gutachterausschuss@kreis-
borken.de

Gutachterausschuss fiir Grund-
stiickswerte im Kreis Coesfeld
Friedrich-Ebert-Stralte 7

48653 Coesfeld

Telefon: 02541/ 18-6810
gutachterausschuss@kreis-
coesfeld.de

Gutachterausschuss fiir Grund-
stiickswerte im Kreis Diiren
Bismarckstrale 16

52351 Diren

Telefon: 02421 / 22-2560
gutachterausschuss@kreis-
dueren.de

Gutachterausschuss fiir Grund-
stiickswerte im Ennepe-Ruhr-
Kreis

Hauptstrafie 92

58332 Schwelm

Telefon: 02336 / 93-2401
gutachterausschuss@en-kreis.de

Gutachterausschuss fiir Grund-
stiickswerte im Kreis
Euskirchen

Julicher Ring 32

53879 Euskirchen

Telefon: 02251 / 15-347
gutachterausschuss@kreis-
euskirchen.de

Gutachterausschuss fiir Grund-
stiickswerte im Kreis Giitersloh
Herzebrocker StralRe 140

33334 Giitersloh

Telefon: 05241 / 85-1845
kreisguetersloh.gutachterauss-
chuss@gt-net.de
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Gutachterausschuss fiir Grund-
stiickswerte im Kreis Heinsberg
Valkenburger Stralle 45

52525 Heinsberg

Telefon: 02452 / 136224
gutachterausschuss@kreis-
heinsberg.de

Gutachterausschuss fiir Grund-
stiickswerte im Kreis Herford
AmtshausstralRe 2

32051 Herford

Telefon: 05221/ 13-2502
gutachterausschuss@kreis-
herford.de

Gutachterausschuss fiir Grund-
stiickswerte im Hochsauerland-
kreis

Eichholzstrae 9

59821 Arnsberg

Telefon: 0291 / 94-4470
gutachterausschuss@hochsauer-
landkreis.de

Gutachterausschuss fiir Grund-
stiickswerte im Kreis Hoxter
MoltkestralRe 12

37671 Hoxter

Telefon: 05271 / 965-5301
m.busse@kreis-hoexter.de

Gutachterausschuss fiir Grund-
stiickswerte im Kreis Kleve
Nassauer Allee 15-23

47533 Kleve

Telefon: 02821 / 85-642
gutachterausschuss@kreis-kleve.
de

Gutachterausschuss fiir Grund-
stiickswerte im Kreis Lippe und
in der Stadt Detmold
Felix-Fechenbach-Strale 5
32756 Detmold

Telefon: 05231 / 62-754
ga@lippe.de

Gutachterausschuss fiir Gr-
undstiickswerte im Markischen
Kreis

Heedfelder Stralle 45

58509 Ludenscheid

Telefon: 02351 / 966-6675
gutachterausschuss@
maerkischer-kreis.de

Gutachterausschuss fiir Grund-
stiickswerte im Kreis Mettmann
Goethestrale 23

40822 Mettmann

Telefon: 02104 / 99-2536
gutachterausschuss@kreis-
mettmann.de

Gutachterausschuss fiir Grund-
stiickswerte im Kreis Minden-
Libbecke

Portastralle 13

32423 Minden

Telefon: 0571 / 807-2439
gutachterausschuss@minden-
luebbecke.de

Gutachterausschuss fiir Grund-
stiickswerte im Oberbergischen
Kreis

Moltkestrale 42

51643 Gummersbach

Telefon: 02261 / 88-6228
gutachterausschuss@obk.de

Gutachterausschuss fiir Grund-
stiickswerte im Kreis Olpe
Westfélische Stralle 75

57462 Olpe

Telefon: 02761 / 81-395
gutachterausschuss@kreis-olpe.
de

Gutachterausschuss fiir Grund-
stiickswerte im Kreis Paderborn
Aldegreverstralte 10-14

33102 Paderborn

Telefon: 05251 / 308-933
gutachterausschuss@kreis-
paderborn.de

Gutachterausschuss fiir Grund-
stiickswerte im Kreis Reckling-
hausen, in der Stadt Castrop-
Rauxel und in der Stadt Herten
Kurt-Schumacher-Allee 1

45657 Recklinghausen

Telefon: 02361/ 53-3078
gutachterausschuss@kreis-re.de

Gutachterausschuss fiir Gr-
undstiickswerte im Rheinisch-
Bergischen Kreis

Am Ribezahlwald 7

51469 Bergisch Gladbach
Telefon: 02202 / 13-2636
gutachterausschuss@rbk-online.
de

Gutachterausschuss fiir Grund-
stiickswerte im Rhein-Erft-Kreis
Willy-Brandt-Platz 1

50126 Bergheim

Telefon: 02271 / 83-4663
gutachterausschuss@rhein-erft-
kreis.de

Gutachterausschuss fiir Gr-
undstiickswerte im Rhein-Kreis
Neuss ohne die Stadt Neuss
Oberstralle 91

41460 Neuss

Telefon: 02131/ 928-6230
gutachterausschuss@rhein-kreis-
neuss.de

Gutachterausschuss fiir Gr-
undstiickswerte im Rhein-Sieg-
Kreis und in der Stadt Troisdorf
Kaiser-Wilhelm-Platz 1

53721 Siegburg

Telefon: 02241/ 13-2795
gutachterausschuss@rhein-sieg-
kreis.de

Gutachterausschuss fiir Grund-
stiickswerte im Kreis Siegen-
Wittgenstein

Koblenzer Strale 73

57072 Siegen

Telefon: 0271 / 333-1551
gutachterausschuss@siegen-
wittgenstein.de

Arbeitskreis der Gutachterausschiisse
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Gutachterausschuss fiir Grund-
stiickswerte im Kreis Soest
Hoher Weg 1-3

59494 Soest

Telefon: 02921/ 30-2367
gutachterausschuss@kreis-soest.
de

Gutachterausschuss fiir Grund-
stiickswerte im Kreis Steinfurt
Tecklenburger Strafte 10

48565 Steinfurt

Telefon: 02551 / 69-2753
gutachterausschuss@kreis-
steinfurt.de

Gutachterausschuss fiir Grund-
stiickswerte im Kreis Unna
Friedrich-Ebert-Strale 17

59425 Unna

Telefon: 02303 / 27-1068
gutachterausschuss@kreis-unna.
de

Gutachterausschuss fiir Grund-
stiickswerte im Kreis Viersen
Rathausmarkt 3

41747 Viersen

Telefon: 02162 / 39-1178
gutachterausschuss@kreis-
viersen.de

Gutachterausschuss fiir Grund-
stiickswerte im Kreis Warendorf
Waldenburger Stralte 2

48231 Warendorf

Telefon: 02581 / 53-6207
gutachterausschuss@kreis-
warendorf.de

Gutachterausschuss fiir Grund-
stiickswerte im Kreis Wesel
Reeser Landstralle 31

46483 Wesel

Telefon: 0281 / 207-2248
gutachterausschuss@kreis-wesel.
de

Gutachterausschuss fiir Grund-
stiickswerte in der Stadt
Arnsberg
Kurt-Schumacher-Strale 50b
59759 Arnsberg

Telefon: 02932 /201-1349
gutachterausschuss@arnsberg.de

Gutachterausschuss fiir Grund-
stiickswerte in der Stadt
Bergisch Gladbach
Wilhelm-Wagener-Platz 1

51429 Bergisch Gladbach
Telefon: 02202 / 14-1255
gutachterausschuss@stadt-gl.de

Rheinland-Pfalz

Oberer Gutachterausschuss
fiir Grundstiickswerte fiir den
Bereich des Landes Rheinland-
Pfalz

Ferdinand-Sauerbruch-Str. 15
56073 Koblenz

Telefon: 0261 / 492-366 oder 368
oga.rlp@Ivermgeo.rip.de

oder: hans-peter.strotkamp@
Ivermgeo.rlp.de

GA

Gutachterausschuss fiir Grund-
stiickswerte in der Stadt Bocholt
Berliner Platz 1

46395 Bocholt

Telefon: 02871 / 953-113
gutachterausschuss@mail.bocholt.
de

Gutachterausschuss fiir Grund-
stiickswerte in der Stadt
Dinslaken

Hinxer Stralle 81

46537 Dinslaken

Telefon: 02064 / 66-443
gutachterausschuss@dinslaken.de

Gutachterausschuss fiir Gr-
undstiickswerte in den Stadten
Dorsten, Gladbeck und Marl
Bismarckstralle 5

46284 Dorsten

Telefon: 02362 / 66-5080
gutachterausschuss@dorsten.de

Gutachterausschuss fiir Grund-
stiickswerte in der Stadt Diiren
WilhelmstraBe 34

52349 Diiren

Telefon: 02421 / 25-1336
gutachterausschuss@dueren.de

Gutachterausschuss fiir Grund-
stiickswerte in der Stadt
Giitersloh

Berliner StralRe 70

33330 Glitersloh

Telefon: 05241 / 82-2954
stadtguetersloh.gutachterauss-
chuss@gt-net.de

Gutachterausschuss fiir Grund-
stiickswerte in der Stadt Herford
Auf der Freiheit 21

32046 Herford

Telefon: 05221/ 189-502
bernd.welhoener@herford.de

Gutachterausschuss fiir Grund-
stiickswerte in der Stadt
Iserlohn

Werner-Jacobi-Platz 12

58636 Iserlohn

Telefon: 02371/ 217-2463
gutachterausschuss@iserlohn.de

Gutachterausschuss fiir Grund-
stiickswerte in der Stadt
Lippstadt

Briiderstralle 2

59555 Lippstadt

Telefon: 02941/ 980-612
gutachterausschuss@stadt-
lippstadt.de

Gutachterausschuss fiir Grund-
stiickswerte fiir den Bereich der
Stadt Frankenthal (Pfalz)
Vermessungs- und Katasteramt
Ludwigshafen am Rhein
RubensstralBe 2

67061 Ludwigshafen am Rhein
Telefon: 0621 / 58612-39
katasteramt.ludwigshafen@
Ivermgeo.rlp.de
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Gutachterausschuss fiir Grund-
stiickswerte in der Stadt
Liidenscheid

Rathausplatz 2

58507 Ludenscheid

Telefon: 02351 / 17-1498
gutachterausschuss@luedensc-
heid.de

Gutachterausschuss fiir Grund-
stiickswerte in der Stadt Liinen
Willy-Brandt-Platz 5

44532 Liinen

Telefon: 02306 / 104-1548
gutachterausschuss@luenen.de

Gutachterausschuss fiir Grund-
stiickswerte in der Stadt Minden
Kleiner Domhof 17

32423 Minden

Telefon: 0571/ 89-254
hj.krueger@minden.de

Gutachterausschuss fiir Grund-
stiickswerte in der Stadt Moers
Meerstrale 2

47441 Moers

Telefon: 02841 / 201-497
gutachterausschuss@moers.de

Gutachterausschuss fiir Grund-
stiickswerte in der Stadt Neuss
Buichel 22-24

41456 Neuss

Telefon: 02131 /90-6211
gutachterausschuss@stadt.
neuss.de

Gutachterausschuss fiir Grund-
stiickswerte in der Stadt
Paderborn

Pontanusstralle 55

33102 Paderborn

Telefon: 05251 / 88-1685
gutachterausschuss@paderborn.
de

Gutachterausschuss fiir Grund-
stiickswerte in der Stadt
Ratingen

MinoritenstraBe 3

40878 Ratingen

Telefon: 02102 / 550-6143
gaa@ratingen.de

Gutachterausschuss fiir Grund-
stiickswerte fiir den Bereich der
Stadt Kaiserslautern
Stadtverwaltung

Referat Stadtentwicklung
Willy-Brandt-Platz 1

67657 Kaiserslautern
Telefon:0631 / 365-2658
stephan.rieder@kaiserslautern.de

Arbeitskreis der Gutachterausschiisse
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Gutachterausschuss fiir Grund-
stiickswerte in der Stadt
Recklinghausen

Rathausplatz 4

45657 Recklinghausen

Telefon: 02361 / 50-2449
gutachterausschuss@reckling-
hausen.de

Gutachterausschuss fiir Grund-
stiickswerte in der Stadt Rheine
Klosterstralle 14

48431 Rheine

Telefon: 05971 / 939-429
gutachterausschuss@rheine.de

Gutachterausschuss fiir Grund-
stiickswerte in der Stadt Siegen
Lindenplatz 7

57078 Siegen

Telefon: 0271/ 404-3263
m_horsten@siegen.de

Gutachterausschuss fiir Grund-
stiickswerte in der Stadt Unna
Rathausplatz 1

59423 Unna

Telefon: 02303 / 103-620
gutachterausschuss@stadt-unna.
de

Gutachterausschuss fiir Grund-
stiickswerte in der Stadt Velbert
Am Lindenkamp 31

42549 Velbert

Telefon: 02051 / 26-2685
gutachterausschuss@velbert.de

Gutachterausschuss fiir Grund-
stiickswerte in der Stadt Wesel
Klever-Tor-Platz 1

46483 Wesel

Telefon: 0281/ 203-2633
gutachterausschuss@wesel.de

Gutachterausschuss fiir Grund-
stiickswerte in der Stadt Witten
Mannesmannstrale 2

58455 Witten

Telefon: 02302 / 581-4255
gutachterausschuss@stadt-witten.
de

Gutachterausschuss fiir Grund-
stiickswerte fiir den Bereich der
Stadt Koblenz

Amt fir Stadtvermessung und
Bodenmanagement

— Geschaéftsstelle des Gutachter-
ausschuss —

BahnhofstraBe 54a

56068 Koblenz

Telefon: 0261 / 129-3232
gutachterausschuss@stadt.
koblenz.de
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Gutachterausschuss fiir Grund-
stiickswerte fiir den Bereich der
Stadt Landau in der Pfalz
Vermessungs- und Katasteramt
Landau in der Pfalz
PestalozzistralRe 4

76829 Landau in der Pfalz
Telefon: 06341/ 149-170
katasteramt.landau@Ivermgeo.
rip.de

Gutachterausschuss fiir Grund-
stiickswerte fiir den Bereich der
Stadt Ludwigshafen am Rhein
Stadtverwaltung

Bereich Stadtvermessung
Rathausplatz 20

67059 Ludwigshafen am Rhein
Telefon: 0621/ 6360-346
gutachterausschuss@ludwig-
shafen.de

Gutachterausschuss fiir Grund-
stiickswerte fiir den Bereich der
Stadt Mainz

Stadtverwaltung Mainz

60 - Bauamt

Zitadelle, Bau B

55131 Mainz

Telefon: 06131/ 12-3133
gutachterausschuss@stadft.
mainz.de

Gutachterausschuss fiir Grund-
stiickswerte fiir den Bereich
der Stadt Neustadt an der
WeinstraBe

Vermessungs- und Katasteramt
Neustadt

Exterstralle 4

67433 Neustadt an der WeinstralRe
Telefon: 06321/ 3977-60
katasteramt.neustadt@Ivermgeo.
rip.de

Gutachterausschuss fiir Grund-
stiickswerte fiir den Bereich der
Stadt Pirmasens

Vermessungs- und Katasteramt
Pirmasens

Bahnhofstralle 24

66953 Pirmasens

Telefon: 06331/ 5011-240

katasteramt.pirmasens@I/vermgeo.

rip.de

Gutachterausschuss fiir Grund-
stiickswerte fiir den Bereich der
Stadt Speyer

Vermessungs- und Katasteramt
Ludwigshafen am Rhein
Rubensstralle 2

67061 Ludwigshafen am Rhein
Telefon: 0621/ 58612-39
katasteramt.ludwigshafen@
Ivermgeo.rlp.de

Gutachterausschuss fiir Grund-
stiickswerte fiir den Bereich der
Stadt Trier
Stadtvermessungsamt
Hindenburgstralle 2

54290 Trier

Telefon: 0651/ 718-1622
gutachterausschuss@trier.de

Gutachterausschuss fiir Grund-
stiickswerte fiir den Bereich der
Stadt Worms

Stadtverwaltung Worms

Abteilung Stadtvermessung und
Geoinformation

Marktplatz 2

67547 Worms

Telefon: 06241 / 853-6214
gutachterausschuss@worms.de

Gutachterausschuss fiir Grund-
stiickswerte fiir den Bereich der
Stadt Zweibriicken
Vermessungs- und Katasteramt
Pirmasens

Bahnhofstralle 24

66953 Pirmasens

Telefon: 06331 /5011-240
katasteramt.pirmasens@Ivermgeo.
rip.de

Gutachterausschuss fiir Grund-
stiickswerte fiir den Bereich des
Donnerbergskreises
Vermessungs- und Katasteramt
Kaiserslautern

Fischerstralle 12

67655 Kaiserslautern

Telefon: 0631/ 3674-171
katasteramt.kaiserslautern@
Ivermgeo.rlp.de

Gutachterausschuss fiir Grund-
stiickswerte fiir den Bereich des
Eifelkreis Bitburg-Priim
Vermessungs- und Katasteramt
Prim

Teichstrale 18

54595 Prim

Telefon: 06561 /913-213
katasteramt.pruem@lvermgeo.
rip.de

Gutachterausschuss fiir Grund-
stiickswerte fiir den Bereich des
Landkreises Ahrweiler
Vermessungs- und Katasteramt
Bad Neuenahr-Ahrweiler
JoerresstralRe 11

53474 Bad Neuenahr-Ahrweiler
Telefon: 02641/ 9781-30
katasteramt.bad-neuenahr@
Ivermgeo.rlp.de

Gutachterausschuss fiir Grund-
stiickswerte fiir den Bereich des
Landkreises Altenkirchen
Vermessungs- und Katasteramt
Wissen

SchloRstralke 8

57537 Wissen

Telefon: 02742/ 701-125
katasteramt.wissen@Ivermgeo.
rip.de

Gutachterausschuss fiir Grund-
stiickswerte fiir den Bereich des
Landkreises Alzey-Worms
Vermessungs- und Katasteramt
Alzey

Ostdeutsche Strale 28

55232 Alzey

Telefon: 06731/ 494-228
katasteramt.alzey@Ivermgeo.
rip.de
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Gutachterausschuss fiir Grund-
stiickswerte fiir den Bereich des
Landkreises Bad Diirkheim
Vermessungs- und Katasteramt
Neustadt

ExterstraBe 4

67433 Neustadt an der WeinstraRe
Telefon: 06321/ 3977-60
katasteramt.neustadt@Ivermgeo.
rip.de

Gutachterausschuss fiir Grund-
stiickswerte fiir den Bereich des
Landkreises Bad Kreuznach
Vermessungs- und Katasteramt
Bad Kreuznach

Ringstrale 2

55543 Bad Kreuznach

Telefon: 0671 / 8844-223
katasteramt.bad-kreuznach@
Ivermgeo.rip.de

Gutachterausschuss fiir Grund-
stiickswerte fiir den Bereich des
Landkreises Bernkastel-Wittlich
Vermessungs- und Katasteramt
Bernkastel-Kues

Im Viertheil 24

54470 Bernkastel-Kues

Telefon: 06571/ 101-447
katasteramt.bernkastel@I/vermgeo.
rip.de

Gutachterausschuss fiir Grund-
stiickswerte fiir den Bereich des
Landkreises Birkenfeld
Vermessungs- und Katasteramt
Birkenfeld

Schneewiesenstralle 24

55765 Birkenfeld

Telefon: 06782 / 992-167
katasteramt.birkenfeld@I/vermgeo.
rlp.de

Gutachterausschuss fiir Grund-
stiickswerte fiir den Bereich des
Landkreises Cochem-Zell
Vermessungs- und Katasteramt
Daun

Berliner Stralle 2

54550 Daun

Telefon: 06592/9832-126
katasteramt.daun@lvermgeo.
rip.de

Gutachterausschuss fiir Grund-
stiickswerte fiir den Bereich des
Landkreises Germersheim
Vermessungs- und Katasteramt
Landau in der Pfalz
Pestalozzistrale 4

76829 Landau in der Pfalz
Telefon: 06341/149-166
katasteramt.landau@Ivermgeo.
rip.de

Gutachterausschuss fiir Grund-
stiickswerte fiir den Bereich des
Landkreises Kaiserslautern
Vermessungs- und Katasteramt
Kaiserslautern

FischerstraBe 12

67655 Kaiserslautern

Telefon: 0631/3674-171
katasteramt.kaiserslautern@
Ivermgeo.rip.de

Gutachterausschuss fiir Grund-
stiickswerte fiir den Bereich des
Landkreises Kusel
Vermessungs- und Katasteramt
Kusel

Bahnhofstrale 59

66869 Kusel

Telefon: 06381/912-235
katasteramt.kusel@Ivermgeo.
rip.de

Gutachterausschuss fiir Grund-
stiickswerte fiir den Bereich des
Landkreises Mainz-Bingen
Vermessungs- und Katasteramt
Alzey

Ostdeutsche StralRe 28

55232 Alzey

Telefon: 06731/494-228
katasteramt.alzey@Ivermgeo.
rip.de

Gutachterausschuss fiir Grund-
stiickswerte fiir den Bereich des
Landkreises Mayen-Koblenz
Vermessungs- und Katasteramt
Mayen

Am Wasserturm 5a

56727 Mayen

Telefon: 02651/9582-223
katasteramt.mayen@Ivermgeo.
rip.de

Gutachterausschuss fiir Grund-
stiickswerte fiir den Bereich des
Landkreises Neuwied
Vermessungs- und Katasteramt
Neuwied

SeminarstraRe 2

56564 Neuwied

Telefon: 02631/986-521
katasteramt.neuwied@I/vermgeo.
rip.de

Gutachterausschuss fiir
Grundstiickswerte fiir den Be-
reich des Landkreises Siidliche
Weinstrale

Vermessungs- und Katasteramt
Landau in der Pfalz
PestalozzistralRe 4

76829 Landau in der Pfalz
Telefon: 06341/149-168
katasteramt.landau@Ivermgeo.
rip.de

Gutachterausschuss fiir Grund-
stlickswerte fiir den Bereich des
Landkreises Siidwestpfalz
Vermessungs- und Katasteramt
Pirmasens

Bahnhofstralle 24

66953 Pirmasens

Telefon: 06331/5011-240
katasteramt.pirmasens@Ivermgeo.
rip.de

Gutachterausschuss fiir Grund-
stiickswerte fiir den Bereich des
Landkreises Trier-Saarburg
Vermessungs- und Katasteramt
Trier

SichelstralRe 8

54290 Trier

Telefon: 0651/20062-264
katasteramt.trier@/vermgeo.rip.de

Arbeitskreis der Gutachterausschiisse
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Gutachterausschuss fiir Grund-
stiickswerte fiir den Bereich des
Landkreises Vulkaneifel
Vermessungs- und Katasteramt
Daun

Berliner Strale 2

54550 Daun

Telefon: 06592/9832-126
katasteramt.daun@Ivermgeo.rip.de

Gutachterausschuss fiir Grund-
stiickswerte fiir den Bereich des
Rhein-Hunsriick-Kreis
Vermessungs- und Katasteramt
Simmern

HillstraRe 7-9

55469 Simmern

Telefon: 06761/9507-26
katasteramt.simmern@Ivermgeo.
rip.de

Saarland

Zentrale Geschaftsstelle der
Gutachterausschiisse fiir Grund-
stiickswerte des Saarlandes
Kaibelstralle 4-6

66740 Saarlouis

Telefon: 0681/ 9712-423

Fax: 0681 /9712-480
zgga@lkvk.saarland.de

Gutachterausschuss fiir Grund-
stiickswerte fiir den Landkreis
Merzig-Wadern

Bahnhofstralle 44

66663 Merzig

Telefon: 06861 / 80-228 oder 231
Fax: 06861 /80-470
gutachter@merzig-wadern.de

Sachsen

Gutachterausschuss fiir Grund-
stiickswerte in der Stadt
Chemnitz

Annaberger Stralle 93

09120 Chemnitz

Telefon: 0371/ 488-6203
gutachterausschuss@stadt-
chemnitz.de

Gutachterausschuss fiir Grund-
stiickswerte in der Stadt
Dresden

Hamburger StraRe 19

01067 Dresden

Telefon: 0351 / 488-4071
vermessungsamt-gwe@dresden.
de

GA

Gutachterausschuss fiir Grund-
stiickswerte fiir den Bereich des
Rhein-Lahn-Kreis

Vermessungs- und Katasteramt
Sankt Goarshausen

Nastatter Strale 31-33

56346 St. Goarshausen

Telefon: 06771/920-221
katasteramt.st-goarshausen@
Ivermgeo.rlp.de

Gutachterausschuss fiir Grund-
stiickswerte fiir den Landkreis
Neunkirchen

Hohlstr. 7

66564 Ottweiler

Telefon: 06824 / 906-5622 0. 5623
Fax: 06824 / 906-5619
gutachter@landkreis-neunkirchen.
de

Gutachterausschuss fiir Grund-
stiickswerte fiir die Lande-
shauptstadt Saarbriicken
Rathaus

66104 Saarbriicken

Telefon: 0681 /905-1214

Fax: 0681/905-2017
vermessungsamt@saarbruecken.
de

Gutachterausschuss fiir Grund-
stliickswerte in der Stadt Leipzig
Burgplatz 1

04109 Leipzig

Telefon: 0341 / 1235072
gutachterausschuss@]leipzig.de

Gutachterausschuss fiir

Grundstiickswerte im Landkreis

Bautzen

Geschéftsbereich bisheriger Land-

kreis Bautzen sowie bisheriger

Landkreis Kamenz

Macherstralle 57

01917 Kamenz

bisheriger Landkreis Bautzen
Telefon: 03578 / 787162010
silvia.kahden@lra-bautzen.de

bisheriger Landkreis Kamenz
Telefon: 03578 / 787162012
steffen.herzog@Ira-bautzen.de
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Gutachterausschuss fiir Grund-
stiickswerte fiir den Bereich des
Rhein-Pfalz-Kreis

Vermessungs- und Katasteramt
Ludwigshafen am Rhein
Rubensstralle 2

67061 Ludwigshafen am Rhein
Telefon: 0621/58612-39
katasteramt.ludwigshafen@
Ivermgeo.rlp.de

Gutachterausschuss fiir Grund-
stiickswerte fiir den Regional-
verband Saarbriicken
SchloRplatz 6

66119 Saarbriicken

Telefon: 0681/ 506-6160 0. 6164
Fax: 0681 /506- 6193
franz-rudolf.krumeich@rvsbr.de
oder: bernd.hoffmann@rvsbr.de

Gutachterausschuss fiir Grund-
stiickswerte fiir den Landkreis
Saarlouis

Kaiser-Wilhelm-Stralle 8

66740 Saarlouis

Telefon: 06831 / 444-337

Fax: 06831 /444-516
kurt-robert@kreis-saarlouis.de

Gutachterausschuss fiir Grund-
stiickswerte im Erzgebirgskreis
Geschéftsbereiche bisherige Land-
kreise Annaberg, Aue-Schwarzen-
berg, Mittlerer Erzgebirgskreis
sowie Stollberg
Paulus-Jenisius-Stralle 24

09456 Annaberg-Buchholz
Telefon: 037296 / 5914180
thomas.muench@kreis-erz.de

Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
Gorlitz
Geschéftsbereich bisheriger
Landkreis Lobau-Zittau sowie
bisheriger Niederschlesischer
Oberlausitzkreis
Georgewitzer Stralle 60
02708 Lobau
bisheriger Landkreis Lobau-Zittau
Telefon: 03585 / 442960
regina.hoyer@kreis-gr.de
bisheriger Landkreis Niederschle-
sischer Oberlausitzkreis
Telefon: 03585 /442963
karola.schoen@kreis-gr.de
bisherige Stadt Gorlitz
Telefon: 03585 / 442964
w.thiem@kreis-gr.de

Arbeitskreis der Gutachterausschiisse
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Gutachterausschuss fiir Grund-
stiickswerte fiir den Bereich des
Westerwaldkreis

Vermessungs- und Katasteramt
Westerburg

Jahnstrale 5

56457 Westerburg

Telefon: 02663/9165-103
katasteramt.westerburg@
Ivermgeo.rip.de

Gutachterausschuss fiir
Grundstiickswerte fiir den
Saarpfalz-Kreis

Am Forum 1

66424 Homburg

Telefon: 06841/ 104-8432

Fax: 06841/ 104-7141
gutachterausschuss@saarpfalz-
kreis.de

Gutachterausschuss fiir Grund-
stiickswerte fiir den Landkreis
St. Wendel

MommstraRe 21 -25a

66606 St. Wendel

Telefon: 06851/ 801-336, 347, 348
Fax: 06851 /801-420
gutachterausschuss@lkwnd.de

Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
Leipzig
Geschéftsbereiche bisheriger
Landkreis Leipziger Land sowie
Muldentalkreis
Leipziger Stralle 67
04552 Borna
bisheriger Landkreis Leipziger
Land
Telefon: 03433 / 777-1480 o.
1481
ingeborg.mann@/k-I.de
bisheriger Muldentalkreis
Telefon: 03433 /7771482
carmen.langer@lk-I.de

Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
MeiRen

Geschéftsbereiche bisherige
Landkreise MeilRen sowie Riesa-
GroRenhain

Remonteplatz 7

01558 GroRenhain

Telefon: 03522 / 526-2191, 2193,
2143,2198
harry.boenisch@Ira-mei.de
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Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
Mittelsachsen

Frauensteiner Stralle 43
09599 Freiberg

Telefon: 03727 / 9506940
bau.vermessung@landkreis-
mittelsachsen.de

Telefon: 03727 / 9506209
birgit.schellenberg@landkreis-
mittweida.de

Gutachterausschuss fiir Grund-

stiickswerte im Landkreis

Nordsachsen

Geschéftsbereiche bisherige

Landkreise Delitzsch sowie

Torgau-Oschatz

SchloRstr. 27

04860 Torgau

bisheriger Landkreis Delitzsch
Telefon: 03423 / 6633148
ronny.schmidt@lra-nordsachsen.
de

bisheriger Landkreis Torgau-
Oschatz
Telefon: 03435 /984424

brit.taenzler@Ira-nordsachsen.de

Sachsen-Anhalt

Oberer Gutachterausschuss
fiir Grundstiickswerte im Land
Sachsen-Anhalt

Landesamt fiir Vermessung und
Geoinformation Sachsen-Anhalt
Otto-von-Guericke StraRe 15
39104 Magdeburg

Telefon: 0391 / 567-8574
ogaa@lvermgeo.sachsen-anhalt.
de

Gutachterausschuss fiir Grund-
stiickswerte fiir den Geoleis-
tungsbereich Altmark des

Land tes fiir Verr ing
und Geoinformation Sachsen-
Anhalt

Scharnhorststralle 89

39576 Stendal

Telefon: 03931/ 252-440
gaa.altmark@Ivermgeo.sachsen-
anhalt.de

Schleswig-Holstein

Gutachterausschuss fiir Grund-
stiickswerte im Kreis Nordfries-
land

Geschéftsstelle beim Amt fir
Kreisentwicklung, Bau und Umwelt
Marktstrale 6

25813 Husum

Telefon: 04841/ 67-686
gutachterausschuss@nordfries-
land.de
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Gutachterausschuss fiir Grund-
stiickswerte im Landkreis
Sachsische Schweiz - Osterzge-
birge

Geschéftsbereiche bisheriger
Landkreis Sachsische Schweiz
sowie Weileritzkreis

Schlofpark 22 (Haus 6)

01796 Pirna

Telefon: 03501/ 7877-202 o. 205
gutachterausschuss@landratsamt-
pirna.de

Gutachterausschuss fiir Grund-
stiickswerte fiir den Geoleis-
tungsbereich Harz-Borde des
Landesamtes fiir Vermessung
und Geoinformation Sachsen-
Anhalt

Otto-von-Guericke StraBe 15
39104 Magdeburg

Telefon: 0391/ 567-7967
gaa.harz-bérde@Ivermgeo.
sachsen-anhalt.de

Gutachterausschuss fiir Grund-
stiickswerte in der Stadt
Flensburg

Geschéftsstelle beim Katasteramt
Flensburg/Schleswig

Schleswiger Str. 66

24941 Flensburg

Telefon: 0461/ 5046-302
poststelle@ka-flensburg.landsh.de
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Gutachterausschuss fiir Grund-
stiickswerte im Vogtlandkreis
Geschéftsbereiche bisherige
Kreisfreie Stadt Plauen sowie
bisheriger Vogtlandkreis
EuroparatstraBe 19

08523 Plauen

Telefon: 03741/ 392-2340
stumpf.katrin@vogtlandkreis.de

Gutachterausschuss fiir Grund-
stiickswerte fiir den Geoleis-
tungsbereich Anhalt des Lande-
samtes fiir Vermessung und
Geoinformation Sachsen-Anhalt
Elisabethstrale 15

06847 Dessau-RoRlau

Telefon: 0345/ 1304-900
gaa.anhalt@Ivermgeo.sachsen-
anhalt.de

Gutachterausschuss fiir Grund-
stiickswerte im Kreis Schleswig-
Flensburg

Geschéftsstelle beim Amt fir
Kreisentwicklung, Bau- und
Umweltverwaltung

Flensburger Str. 7

24837 Schleswig

Telefon: 04621/ 87-225 oder 407
astrid.himstedt@schleswig-
flensburg.de

oder: jasper.thiesen@schleswig-
flensburg.de

Gutachterausschuss fiir
Grund- stiickswerte im Landkreis
Zwickau
Geschéaftsbereich bisheriger
Landkreis Chemnitzer Land sowie
bisheriger Landkreis Zwickauer
Land, Stadt Zwickau
Stauffenbergstralle 2
08066 Zwickau
Telefon: 0375/ 440225770 o. 25771
bisheriger Landkreis Zwickauer Land
Telefon: 0375/ 4402-25773
bisheriger Landkreis Chemnitzer
Land
Telefon: 0375 / 4402-25775 oder
25772
gaa@landkreis-zwickau.de

Gutachterausschuss fiir Grund-
stiickswerte fiir den Geoleis-
tungsbereich Saale-Unstrut des
Landesamtes fiir Vermessung und
Geoinformation Sachsen-Anhalt
Neustadter Passage 15

06122 Halle (Saale)

Telefon: 0345/ 6912-400
gaa.saale-unstrut@lvermgeo.
sachsen-anhalt.de

Gutachterausschuss fiir
Grundstiickswerte im Kreis
Dithmarschen

Geschéftsstelle bei der Kreisver-
waltung

Geschéftsstelle 200

Stettiner Str. 30

25746 Heide

Telefon: 0481/ 97-1456
dirk.matzen@dithmarschen.de

Arbeitskreis der Gutachterausschiisse
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Gutachterausschuss fiir Grund-
stiickswerte im Kreis
Rendsburg-Eckernférde
Geschéftsstelle bei der Kreisver-
waltung

Kaiserstralle 8

24768 Rendsburg

Telefon: 04331/ 202-481
rieta.nissen.kluemper@kreis-rd.de

Gutachterausschuss fiir Grund-
stiickswerte in der Landeshaupt-
stadt Kiel

Andreas-Gayk-StraRRe 31

24103 Kiel

Telefon: 0431/ 901-2537 oder 2530
gutachterausschuss@kiel.de
anne.scholz@kiel.de

Gutachterausschuss fiir Grund-
stiickswerte in der Stadt
Neumiinster

Geschéftsstelle bei der Stadt
Neumlinster

Pléner Strale 2

24534 Neumiinster

Telefon: 04321/ 942-2553
roland.clausen@neumuenster.de
oder: gutachterausschuss@
neumuenster.de

Thiiringen

Oberer Gutachterausschuss fiir
Grundstiickswerte in Thiiringen
Thiringer Landesamt fiir Vermes-
sung und Geoinformation
Geschéftsstelle des Oberen
Gutachterausschusses fiir Grund-
stlickswerte in Thiringen
Hohenwindenstrale 13 a

99098 Erfurt

Telefon: 0361 37-83235
gutachter.thueringen@tlvermgeo.
thueringen.de

oder: alfred.heger@tlvermgeo.
thueringen.de

Gutachterausschuss fiir Grund-
stiickswerte fiir das Gebiet des
Landkreises Altenburger Land
Landesamt fir Vermessung und
Geoinformation

Geschéftsstelle der Gutachter-
ausschusse im Katasterbereich
Zeulenroda-Triebes
Heinrich-Heine-Stralle 41

07937 Zeulenroda-Triebes
Telefon: 036628 / 956160
gutachter.zeulenroda.@tlvermgeo.
thueringen.de

Gutachterausschuss fiir Grund-
stiickswerte fiir das Gebiet des
Landkreises Eichsfeld
Landesamt fir Vermessung und
Geoinformation

Geschéftsstelle der Gutachterauss-
chiisse im Katasterbereich
Leinefelde-Worbis

OT Worbis

Bahnhofstralke 18

37339 Leinefelde-Worbis

Telefon: 036074 / 204203
gutachter.leinefelde-worbis@
tlvermgeo.thueringen.de

GA

Gutachterausschuss fiir Grund-
stiickswerte im Kreis PIon
Geschéftsstelle beim Katasteramt
Kiel

Kronshagener Weg 107

24116 Kiel

Telefon: 0431/23763-324
poststelle@ka-kiel.landsh.de

Gutachterausschuss fiir Grund-
stiickswerte im Kreis Osthol-
stein

Geschéftsstelle beim Katasteramt
Ostholstein

Am Markt 13-15

23758 Oldenburg

Telefon: 04361 /5175-0
gutachterausschuss@ka-
ostholstein.landsh.de

Gutachterausschuss fiir Grund-
stiickswerte im Kreis Segeberg
Geschéftsstelle bei der Kreisver-
waltung Segeberg Haus B
Hamburger Str. 30

23795 Bad Segeberg

Telefon: 04551 / 951-526
gutachterausschuss@kreis-
segeberg.de

Gutachterausschuss fiir Grund-
stiickswerte fiir das Gebiet der
kreisfreien Stadt Eisenach
Landesamt fiir Vermessung und
Geoinformation

Geschéftsstelle der Gutachter-
ausschisse im Katasterbereich
Gotha

SchloRberg 1

99867 Gotha

Telefon: 03621/ 353230
gutachter.gotha@tlvermgeo.
thueringen.de

Gutachterausschuss fiir Grund-
stiickswerte fiir das Gebiet der
kreisfreien Stadt Erfurt
Landesamt fir Vermessung und
Geoinformation

Geschéftsstelle der Gutachter-
ausschusse im Katasterbereich
Apolda

Bahnhofstrale 21a

99610 S6mmerda

Telefon: 03634 / 693530
gutachter.apolda@tlvermgeo.
thueringen.de

Gutachterausschuss fiir Grund-
stiickswerte fiir das Gebiet der
kreisfreien Stadt Gera
Landesamt fiir Vermessung und
Geoinformation

Geschéftsstelle der Gutachter-
ausschisse im Katasterbereich
Zeulenroda-Triebes
Heinrich-Heine-Stralle 41

07937 Zeulenroda-Triebes
Telefon: 036628 / 956160
gutacher.zeulenroda@tlvermgeo.
thueringen.de
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Gutachterausschuss fiir Grund-
stiickswerte in der Hansestadt
Liibeck

Geschéftsstelle beim Katasteramt
Lubeck

Brolingstrale 53 b-d

23554 Liibeck

Telefon: 0451/ 30090-400
gutachterausschuss@ka-luebeck.
landsh.de

Gutachterausschuss fiir Grund-
stiickswerte im Kreis Steinburg
Geschéftsstelle bei der Kreisver-
waltung

KarlstraBe 13

25524 ltzehoe

Telefon: 04821/ 69-372
arnold@steinburg.de

Gutachterausschuss fiir Grund-
stiickswerte im Kreis Pinneberg
Geschéftsstelle beim Katasteramt
Elmshorn

Langelohe 65b

25337 Elmshorn

Telefon: 04121/ 57998-104
gutachterausschuss@ka-
elmshorn.landsh.de

Gutachterausschuss fiir Grund-
stiickswerte fiir das Gebiet des
Landkreises Gotha

Landesamt fir Vermessung und
Geoinformation

Geschéftsstelle der Gutachter-
ausschisse im Katasterbereich
Gotha

SchloRberg 1

99867 Gotha

Telefon: 03621/ 353230
gutachter.gotha@tlvermgeo.
thueringen.de

Gutachterausschuss fiir Grund-
stiickswerte fiir das Gebiet des
Landkreises Greiz

Landesamt fir Vermessung und
Geoinformation

Geschéftsstelle der Gutachter-
ausschisse im Katasterbereich
Zeulenroda-Triebes
Heinrich-Heine-Stralle 41

07937 Zeulenroda-Triebes
Telefon: 036628 / 956160
gutachter.zeulenroda@t/vermgeo.
thueringen.de

Gutachterausschuss fiir Grund-
stiickswerte fiir das Gebiet des
Landkreises Hildburghausen
Landesamt fiir Vermessung und
Geoinformation

Geschéftsstelle der Gutachter-
ausschiisse im Katasterbereich
Schmalkalden

Hoffnung 30

98574 Schmalkalden

Telefon: 03683 / 466460
gutachter.schmalkalden@
tlvermgeo.thueringen.de

Arbeitskreis der Gutachterausschiisse
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Gutachterausschuss fiir Grund-
stiickswerte im Kreis Stormarn
Geschéftsstelle bei der Kreisver-
waltung

Mommsenstrasse 14

23843 Bad Oldesloe

Telefon: 0 45 31 /160485
s.leutelt@kreis-stormarn.de

Gutachterausschuss fiir Grund-
stiickswerte im Kreis Herzogtum
Lauenburg

Geschéftsstelle beim Katasteramt
Lubeck

Brolingstrafle 53 b-d

23554 Liubeck

Telefon: 0451/ 30090-400
gutachterausschuss@ka-luebeck.
landsh.de

Gutachterausschuss fiir Grund-
stiickswerte fiir das Gebiet des
Iim-Kreises

Landesamt fiir Vermessung und
Geoinformation

Geschéftsstelle der Gutachter-
ausschisse im Katasterbereich
Saalfeld

Albrecht-Direr-Strale 3

07318 Saalfeld

Telefon: 03671 /4610311
gutachter.saalfeld@tlvermgeo.
thueringen.de

Gutachterausschuss fiir Grund-
stiickswerte fiir das Gebiet der
kreisfreien Stadt Jena
Landesamt fiir Vermessung und
Geoinformation

Geschéftsstelle der Gutachter-
ausschiisse im Katasterbereich
PéRneck
Rosa-Luxemburg-Strale 7

07381 P6Rneck

Telefon: 03647 / 4499100
gutachter.poessneck@tlvermgeo.
thueringen.de

Gutachterausschuss fiir Grund-
stiickswerte fiir das Gebiet des
Kyffhduserkreises

Landesamt fir Vermessung und
Geoinformation

Geschéftsstelle der Gutachter-
ausschiisse im Katasterbereich
Artern

An der Promenade 13/14

06556 Artern

Telefon: 03466 / 31282
gutachter.artern@tlvermgeo.
thueringen.de
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Gutachterausschuss fiir Grund-
stiickswerte fiir das Gebiet des
Landkreises Nordhausen
Thiringer Landesamt fiir Vermes-
sung und Geoinformation
Geschéftsstelle der Gutachterauss-
chisse im Katasterbereich Artern
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a.d. an der (followed by a river name; used to describe a city's situation on a river)
Abs. Absatz (sub-section of a legal provision)

AK Arbeitskreis (working group)

AK-OGA Arbeitskreis der Gutachterausschiisse und Oberen Gutachterausschiisse in

der Bundesrepublik Deutschland (Working Group of the Panels of Experts and
Higher Panels of Experts in the Federal Republic of Germany)

BauGB Baugesetzbuch (German Building Code)

bb bebaut (developed; site with building)

BB Brandenburg (federal state)

BBI Berlin Brandenburg International (airport)

BBR Bundesamt fir Bauwesen und Raumordnung (Federal Office for Construction and
Spatial Planning)

BBSR Bundesinstitut fur Bau-, Stadt- und Raumforschung (Federal Institute for Research
on Building, Urban Affairs and Spatial Development)

BE Berlin (federal state and city)

BGF Bruttogrundflache (gross floor space)

Bio. Billion (trillion)

BIP Bruttoinlandsprodukt (gross domestic product)

BMR Bergisch/Markische Stadteregion (region in Nordrhein-Westfalen)

BNK Baunebenkosten (ancillary construction costs)

BORIS-TH Bodenrichtwert-Informationssystem Thiringen (indicative land value information
system in the state of Thiringen)

BRI Bruttorauminhalt (gross (room) capacity)

Bsp. Example (example)

BVVG Bodenverwertungs- und -verwaltungs GmbH

BW Baden-Wiurttemberg (federal state)

BW Bodenwert (land value (of a site))

BWK Bewirtschaftungskosten (management and maintenance costs)

bwU besondere wertbeeinflussende Umstande (special circumstances affecting value)

BY Bayern (federal state)

bzgl. bezuglich (in relation/relative to)

bzw. beziehungsweise (respectively)

ca. circa (approximately)

CeBIT Centrum fir Bilroautomation, Informationstechnologie und Telekommunikation

(trade exhibition "Centre for Office Automation, Information Technology and
Telecommunication™)

d.h. das heildt (id est (i.e.))

DEGI Deutsche Gesellschaft fiur Immobilienfonds mbH

DHH Doppelhaushalfte (semi-detached house)

e.V. eingetragener Verein (registered society)

EFH Einfamilienhaus (single-family home)

etc. et cetera

G Gebaudewert (building value)

G8 Gruppe der Acht (Group of Eight)

GA Gutachterausschuss (board of expert valuers)

GAG Gutachterausschuss fur Grundstiickswerte (board of expert valuers for land values)

GE Gewerbegebiet (trade area (in accordance with land use regulations))

GFz Geschossflachenzahl (floor space ratio (FSR))

ggf. gegebenenfalls (if necessary/appropriate)

GLL Behorden flir Geoinformation, Landentwicklung und Liegenschaften (agencies for
geo-information, land development and real estate)

GmbH Gesellschaft mit beschrankter Haftung (company with limited liability)

GND Gesamtnutzungsdauer (remaining life expectancy)

ha Hektar (hectare)

HB (Hansestadt) Bremen (federal state and Hanseatic city of Bremen)

HE Hessen (federal state)

hG héherwertige Gewerbenutzung (high quality commercial use)

HH (Hansestadt) Hamburg (federal state and Hanseatic city of Hamburg)

i.d.R. in der Regel (usually, normally)
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i.d.R. im Sinne der/des (for the purposes of)

i.V.m. in Verbindung mit (in conjunction with)

ImmoWertV Immobilienwertermittlungsverordnung (real estate valuation regulations)

inkl. inklusive (inclusive)

insb. insbesondere (in particular)

k.A. No information (no information available)

Kfz-Kennzeichen Kraftfahrzeugkennzeichen (vehicle registration)

KP Kaufpreis (flr das Grundstick) (purchase price (for the property))

LEG landeseigene Entwicklungsgesellschaft (state development organisation)

LK Landkreis (administrative district)

max. maximal

MFH Mehrfamilienhaus (multi-dwelling unit/apartment block)

Mio. Million

MK Kerngebiet (core area (in accordance with land use regulations))

Mrd. Milliarde (billion)

MV Mecklenburg-Vorpommern (federal state Mecklenburg-Vorpommern)

NHK Normalherstellungskosten (normal production costs)

NI Niedersachsen (federal state Niedersachsen)

NIDEX Niedersachsischer Immobilienindex (real estate index of Niedersachsen)

NRW Nordrhein-Westfalen (federal state Nordrhein-Westfalen)

NW Nordrhein-Westfalen (federal state Nordrhein-Westfalen)

0.g. oben genannt (above mentioned/aforesaid)

rd. rund (approximately)

RE Reinertrag (net proceeds (of a property))

RND Restnutzungsdauer (remaining life expectancy)

RoE Rohertragsfaktor (gross yield factor)

RP Rheinland-Pfalz (federal state Rheinland-Pfalz)

s.g. so genannte (so-called)

SachsGAVO Sachsische Gutachterausschussverordnung (board of expert valuers regulations
for the state of Sachsen)

SH Schleswig-Holstein (federal state)

SL Saarland (federal state)

SN Sachsen (federal state Sachsen)

sog. so genannt (so-called)

ST Sachsen-Anhalt (federal state Sachsen-Anhalt)

TG Tiefgarage (underground car-parking)

TH Thiringen (federal state Thuringen)

tiw. teilweise (partially/in parts)

Tsd. Tausend (thousand)

u.a. unter anderem; unter anderen (among other, inter alia)

u.a. und ahnlich (and the like)

ub unbebaut (undeveloped/not built upon)

usw. und so weiter (and so forth)

v.l. von links (from left)

VG Verbandsgemeinde (association)

vgl. vergleiche (compare/see)

WE Wohnungseigentum (apartment/residential real estate ownership)

WertR Wertermittlungsrichtlinien (valuation guidelines for the determination of the current
market value of real estate)

WertV Wertermittlungsverordnung (regulations on the principles for the determination of
the market value of real estate)

z.B. zum Beispiel (for example)

z.T. zum Teil (partially/in parts)

ZFH Zweifamilienhaus (two-family home)

ZGGH Zentrale Geschéaftsstelle der Gutachterausschusse des Landes Hessen

(central office of the boards of expert valuers in the federal state of Hessen)
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