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Der Immobiliensektor ist für rund 40 Prozent des weltweiten Energieverbrauchs und 50 Prozent des
Verbrauchs natürlicher Ressourcen verantwortlich. Angesichts dessen ist unter anderem eine
Kreislaufwirtschaft, die auf Langlebigkeit und Wiederverwertbarkeit von Materialien setzt, mehr denn je
gefragt.

Die Europäische Kommission hat 2020 den „Circular Economy Action Plan" (CEAP) als strategischen
Aktionsplan für die Kreislaufwirtschaft verabschiedet. Dieser zielt primär auf die Verlängerung von
Produktlebenszyklen und die effiziente Wiederverwertung von Materialien ab. Bezogen auf den
Immobiliensektor fungieren etablierte Nachhaltigkeitszertifizierungen wie DGNB, LEED und BREEAM als
wichtige Instrumente zur Förderung der kreislaufwirtschaftlichen Transformation im Immobiliensektor
und unterstützen damit den Übergang zu nachhaltigeren Baupraktiken.

Im CESAR analysieren wir in diesem Zusammenhang die Green Buildings in den Büroimmobilienmärkten
der sieben wichtigen Immobilienhochburgen Berlin, Düsseldorf, Frankfurt, Hamburg, Köln, München und
Stuttgart. Der Begriff „Zertifizierung“ oder „zertifiziert“ bezieht sich in unserer Analyse immer auf
zertifizierte, vorzertifizierte und zur Zertifizierung registrierte Objekte. Untersucht wurde der
Büroflächenbestand sowie die Flächennachfrage in den großen Immobilienhochburgen, allerdings keine
in Bau oder in der Planung befindlichen Projektentwicklungen. Berücksichtigt wurden alle in Deutschland
gängigen Zertifikate DGNB, LEED und BREEAM.

Die deutsche Wirtschaft ist mit komplexen Herausforderungen konfrontiert, die durch geopolitische Krisen
und eine grundlegende Neuordnung der globalen Macht- und Wirtschaftsstrukturen entstehen. Diese
Entwicklungen gepaart mit der wirtschaftlichen Schwächephase führen zu erheblichen Unsicherheiten.
Parallel verändert sich das Arbeitsleben unter anderem aufgrund technologischen Fortschritts und
flexiblen Arbeitsmodellen, was sich in der Flächennachfrage widerspiegelt. So stehen statt Expansionen
eher Konsolidierungen und Verkleinerungen auf der Agenda. Vor Neuanmietungen werden Büros
gründlich geprüft – für Kompromisse gibt es wenig Spielraum. Oft bleibt vorerst nur der Verbleib in der
bisherigen Fläche, bis sich die optimale Gelegenheit bietet. Zudem achten Nutzer verstärkt auf die Qualität
ihrer Bürofläche und Nachhaltigkeitsthemen beeinflussen das Agieren von Unternehmen. Das deutliche
Wachstum der Anzahl der Unternehmen, die sich weltweit der Science Based Targets Initiative (SBTi)
angeschlossen haben, belegen dies.

Big 7-Städte: Zertifizierte Büroflächen erreichen 16,6
Millionen Quadratmeter

Büroflächenbestand und Zertifizierungen*

Stadt Büroflächenbestand
in Mio. m²

Zertifizierungen*
in Mio m²

Zertifizierungen
in % des Bestands

Berlin1 22,81 3,60 16

Düsseldorf2 9,44 1,64 17

Frankfurt/M3 11,85 3,52 30

Hamburg4 15,83 1,70 11

Köln5 8,00 1,06 13

München6 22,30 4,31 19

Stuttgart7 9,26 0,77 8

1 Stadtgebiet; 2 Stadtgebiet inkl. Ratingen, Neuss, Erkrath und Hilden; 3 Stadtgebiet inkl. Eschborn und Kaiserlei; 4 Stadtgebiet; 5 Stadtgebiet; 6 Stadtgebiet inkl. Umlandgemeinden; 7
Stadtgebiet inkl. Leinfelden-Echterdingen; * Zertifikat, Vorzertifikat oder zur Zertifizierung registriert •
Stand: Juli 2025; Quelle: JLL

In den Big 7-Städten Berlin, Düsseldorf, Frankfurt, Hamburg, Köln, München und Stuttgart beträgt der
gesamte Büroflächenbestand zum 30. Juni 2025 rund 99,5 Millionen m² - hiervon weisen 17 %
(16,6 Millionen m²) eine Zertifizierung auf, besitzen ein Vorzertifikat oder sind zur Zertifizierung registriert.
Gegenüber dem Vorjahreszeitraum ist der zertifizierte Flächenbestand um 21 %, entsprechend
2,91 Millionen m² gestiegen. Diese Steigerung erklärt sich durch Zertifizierungen von Bestandsgebäuden,
Neuanmeldungen, nachträglich bekannt gewordenen Zertifizierungen sowie Büroflächenfertigstellungen.
In den sieben Immobilienhochburgen besitzt nunmehr fast jeder sechste Quadratmeter ein Zertifikat.

Der Zuwachs konnte maßgeblich auf Bestandsimmobilien zurückgeführt werden. Einige von ihnen
erhielten dabei eine Auszeichnung nach dem DGNB-System „Gebäude im Betrieb". So wurden zum Beispiel
das Quartier am Potsdamer Platz (Baujahr 1997) in Berlin, das Access in Düsseldorf (Baujahr 2015) sowie
das Bürogebäude Prisma in Frankfurt (Baujahr 2001, Revitalisierung 2025) entsprechend zertifiziert, wobei
das Prisma zusätzlich eine BREEAM-Zertifizierung erhalten hat.

ExkursExkursExkursExkurs
Die strategische Wahl: Welches Siegel für Bestandsgebäude?

Die Wahl des passenden Zertifizierungssystems für Bestandsgebäude hängt entscheidend
von der Portfoliostrategie ab. Während DGNB (Gebäude im Betrieb) für lokale Akteure durch
die Passgenauigkeit zu deutschen Normen und als Vorreiter bei der Integration von EU-
Taxonomie-Kriterien überzeugt, bedient BREEAM (In-Use) als pragmatischer Standard pan-
europäische Portfolios. LEED (O+M) richtet sich mit seiner global einheitlichen *-
Methodik vor allem an eine transatlantische Klientel. Kostenseitig gilt BREEAM oft als die
effizienteste Lösung, während LEED den höchsten Aufwand verursacht. Gerade bei LEED
kann jedoch die für das fortlaufende performance-basierte Monitoring nötige
Mieterkooperation zur kritischen Hürde werden. Systemübergreifend fordern Corporate-
Kunden zunehmend Nachweise für eine gesunde und produktive Arbeitsumgebung,
weshalb in dem Kundenkreis eher LEED oder DGNB nachgefragt wird. Die entscheidende
Frage ist somit nicht, welches Siegel das Beste ist, sondern welches am besten zu den
eigenen Zielen passt.

ASHRAEASHRAEASHRAEASHRAE

Zudem wurden in den vergangenen zwölf Monaten in den Big 7 unter anderem folgende Bürogebäude mit
Zertifikat fertig gestellt:

• Four T1 in Frankfurt/Bankenlage: DGNB, Platinum
• PANDA (PANDION soul) in München/Osten: DGNB, Gold
• Dockyard Waterfront Offices in Berlin/Mediaspree: LEED, Platin
• One Plaza in Düsseldorf/Kennedydamm: LEED, Gold
• Überseequartier (The Yard, Luv und Lee) in Hamburg/HafenCity: BREEAM Pass; DGNB Gold

Frankfurt weist unter den sieben Märkten gegenwärtig mit 30 % (3,52 Millionen m²) den höchsten Anteil an
zertifizierter Fläche am Gesamtbestand auf. Ausgehend von einem traditionell hohen Niveau liegt mit 46 %
die geringste Zuwachsrate seit 2019 vor, während sich der Zertifizierungsmarkt in München, Berlin, Köln,
Düsseldorf und Hamburg im selben Zeitraum mit dreistelligen Wachstumsraten deutlich dynamischer
entwickelte.

Zertifizierte Bürogebäude tragen substanziell zum
Gesamtumsatz bei, mit Frankfurt und München als
führenden Märkten in puncto
Nachhaltigkeitszertifizierung

Der Büroflächenumsatz in den Big 7-Märkten erreicht im ersten Halbjahr 2025 insgesamt 1,4 Millionen m² -
wovon etwa jeder 2 ½. Quadratmeter, rund 564.000 m² in Gebäuden mit einer Zertifizierung abgeschlossen
wurde. Hiervon wiederum entfallen mit 203.000 m² mehr als ein Drittel auf Vorvermietungen, d.h. in
projektierten Gebäuden, die zum Zeitpunkt des Abschlusses noch nicht in den Bestand eingeflossen sind.
Dies unterstreicht die starke Nachfrage nach hochwertigen Neubauflächen.

Umsatz 1. Halbjahr 2025 in Gebäuden mit Zertifizierung*
Top-Lage Zweitlage Drittlage

Büroflächenumsatz in
Gebäuden mit
Zertifizierung*
in m²

Anteil am
Büroflächenumsatz
gesamt
in %

Anteile in % nach
Lagekategorien

Berlin1 64.100 27 33 59

Düsseldorf2 35.000 30 59 37

Frankfurt/M3 223.200 64 64 36

Hamburg4 64.800 28 62 22

Köln5 51.500 48 21 69

München 6 114.700 44 71 20

Stuttgart7 10.600 10 25 50 25

1 Stadtgebiet; 2 Stadtgebiet inkl. Ratingen, Neuss, Erkrath und Hilden; 3 Stadtgebiet inkl. Eschborn und Kaiserlei; 4 Stadtgebiet; 5 Stadtgebiet; 6 Stadtgebiet inkl. Umlandgemeinden; 7
Stadtgebiet inkl. Leinfelden-Echterdingen; * Zertifikat, Vorzertifikat oder zur Zertifizierung registriert •
Stand: Juli 2025; Quelle: JLL

Unter den sieben Märkten hält Frankfurt mit einem Umsatzvolumen von 223.200 m² und einem Anteil von
nahezu zwei Drittel in zertifizierten Gebäuden die Führung. Die Commerzbank AG tätigte mit 73.000 m² im
LEED Platinum zertifizierten Bürogebäude Central Business Tower in der Bankenlage den mit Abstand
größten Vertragsabschluss. Den Anteilen nach zeigen sich auch die Märkte Köln mit 48 % (51.500 m²) und
München mit 44 % (114.700 m²) im ersten Halbjahr 2025 nachfragestark. Den niedrigsten Umsatz in
zertifizierten Gebäuden unter den sieben Märkten verzeichnet Stuttgart mit 10 %-Anteil und 10.600 m².

Die nächstgrößten Verträge, nach dem bereits genannten Mietvertragsabschluss der Commerzbank,
wurden von der Siemens AG mit 33.000 m² im DGNB Gold zertifizierten Pandion beat in München und von
KPMG AG mit 20.700 m² im BREEAM Excellent zertifizierten Park Tower in Frankfurt unterzeichnet.

Die Relevanz einer Zertifizierung steigt mit der
Lagenqualität

Anteil des Umsatzes in den Big 7Anteil des Umsatzes in den Big 7Anteil des Umsatzes in den Big 7Anteil des Umsatzes in den Big 7
in Gebäuden mit Zertifizierung*in Gebäuden mit Zertifizierung*in Gebäuden mit Zertifizierung*in Gebäuden mit Zertifizierung*

Drittlage

DrittlageDrittlage

21%21%

Zweitlage

ZweitlageZweitlage

39%39%

Top-Lage

Top-LageTop-Lage

52%52%

* Zertifikat, Vorzertifikat oder zur Zertifizierung registriert •
Stand: Juli 2025; Quelle: JLL

In den Top-Lagen der Big 7-Märkte wurden insgesamt 481.000 m² Bürofläche umgesetzt, wovon mit
250.000 m² über die Hälfte des Gesamtvolumens eine Zertifizierung aufweist. In den Zweitlagen wurden
mit knapp 692.000 m² aufgrund der Größe der hierzu zählenden Teilmärkte zwar höhere Volumina
registriert, der Anteil der zertifizierten Objekte liegt aber mit 39 % um dreizehn Prozentpunkte niedriger als
in den Top-Lagen. In Drittlagen haben Zertifizierungen für die Nutzer die geringste Relevanz.

Nachhaltigkeitsstrategie im Immobilienbereich:
Finanzsektor mietet bevorzugt zertifizierte Flächen

Branchen mit dem meisten Umsatz 1. Halbjahr 2025 in den Big 7 in Gebäuden mit
Zertifizierung*

Büroflächenumsatz
gesamt
in m²

davon in Gebäuden mit
Zertifizierung*
in m²

Anteil in %

Banken,
Finanzdienstleistungen 175.900 122.500 70

Unternehmensbezogene
Dienstleistungen 226.700 89.300 39

Industrie 180.500 80.600 45

Bau, Immobilien 97.400 47.400 49

Öffentliche Verwaltung 155.400 45.000 29

EDV 78.600 35.800 46

Transport, Verkehr,
Lagerhaltung 37.000 22.200 60

Handel 64.400 21.800 34

Ausbildung, Gesundheit,
Soziales 87.500 20.200 23

Gesellschaftliche und
personenbezogene
Dienstleistungen

84.800 19.700 23

* Zertifikat, Vorzertifikat oder zur Zertifizierung registriert •
Stand: Juli 2025; Quelle: JLL

Während Banken eine Vorreiterrolle bei ESG-Zielen einnehmen, und diese entsprechend in ihre
Unternehmenswerte und -strategien verankert haben und auch verstärkt mit nachhaltigen
Finanzprodukten werben, beschränkt sich dieser Trend keineswegs nur auf diesen Sektor. Vielmehr haben
sich zahlreiche weitere Branchen zu ambitionierten ESG-Verpflichtungen bekannt.

Bezogen auf das Anmietungsverhalten der vergangenen sechs Monate konnten 122.500 m², entsprechend
70 % ihres Gesamtumsatzes, auf Banken und Finanzdienstleister zurückgeführt werden. Somit führen sie
die Branchenstatistik seitens der Nachfrage nach zertifizierten Flächen an. Auch Unternehmen aus
Transport, Verkehr und Lagerwesen setzen einen deutlichen Fokus auf Büroflächen in nachhaltigen
Gebäuden, ihr eigener Anteil liegt bei 60 %.

Einheimische Nutzer treiben Nachfrage nach
nachhaltigen Büroflächen

Umsatz > 1.000 m² in den Big 7-Märkten in zertifizierten* GebäudenUmsatz > 1.000 m² in den Big 7-Märkten in zertifizierten* GebäudenUmsatz > 1.000 m² in den Big 7-Märkten in zertifizierten* GebäudenUmsatz > 1.000 m² in den Big 7-Märkten in zertifizierten* Gebäuden
mit Hauptsitz der Mietermit Hauptsitz der Mietermit Hauptsitz der Mietermit Hauptsitz der Mieter
Basis: 447.300 m²

aus Deutschland
77%

aus dem Ausland
17%

unbekannter
Herkunft

6%

* Zertifikat, Vorzertifikat oder zur Zertifizierung registriert •
Stand: Juli 2025; Quelle: JLL

Bei Transaktionen über 1.000 m² zeigt die Analyse der Herkunftsländer der Nutzer, dass inländische
Unternehmen den Büroimmobilienmarkt dominieren. Insgesamt liegt der Büroflächenumsatz im ersten
Halbjahr 2025 in diesem Größensegment bei 905.000 m², wovon mit 447.000 m² nahezu die Hälfte auf
zertifizierte Gebäude zurückzuführen ist. Der größte Anteil hiervon entfällt mit 77 % auf Unternehmen,
deren Hauptsitz sich in Deutschland befindet, weitere 17 % stammen aus dem Ausland.

Bezogen auf die jeweilig generierten Büroflächenumsätze liegen die Anteile der Anmietungen sowohl von
inländischen als auch von ausländischen Nutzern in zertifizierten Gebäuden bei 50 %. Dies weist auf die
hohe Priorität von Nachhaltigkeitskriterien für inländische und ausländische Unternehmen gleichermaßen
hin.

Insbesondere größere Unternehmen haben eigene Nachhaltigkeitsziele formuliert und bringen dies auch
durch ihr Anmietungsverhalten zum Ausdruck. Dies belegt der Zertifizierungsanteil von 60 % am
Büroflächenumsatz in der Größenordnung von über 5.000 m².

Hohe Nachfrage nach zertifizierten Flächen trifft auf
knappes Angebot

Der Trend zu nachhaltigen und energieeffizienten Immobilien im Bürosektor sowie die Nachfrage nach
Flächen in den begehrten Top-Lagen werden durch die Entwicklungen in den Immobilienhochburgen
unterstrichen. Für Mieter und Investoren spielen Zertifizierungen eine wichtige Rolle und werden immer
stärker in Entscheidungsprozesse einbezogen. Insbesondere gilt dies für jene Akteure, die verstärkt Wert
auf umweltfreundliche, energieeffiziente und gesunde Arbeitsumgebungen legen bzw. sich an CSR-
Standards halten. Das aktuelle Angebot wird von der hohen Nachfrage nach zertifizierten Büroflächen
deutlich übertroffen. Um die steigende Nachfrage zu decken, sind daher sowohl im Bestand als auch in
projektierten Gebäuden verstärkt Investitionen in Kombination mit Zertifizierungen erforderlich.
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The real estate sector is responsible for around 40 percent of global energy consumption and 50 percent of
natural resource consumption. In light of this, a circular economy that focuses on the durability and
recyclability of materials is more in demand than ever.

In 2020, the European Commission adopted the "Circular Economy Action Plan" (CEAP) as a strategic
action plan for the circular economy. This primarily aims to extend product lifecycles and efficiently
recycle materials. Regarding the real estate sector, established sustainability certifications such as DGNB,
LEED and BREEAM serve as important instruments for promoting circular economy transformation in the
real estate sector and thus support the transition to more sustainable construction practices.

We use CESAR to analyze green buildings in the Big 7 office markets (Berlin, Düsseldorf, Frankfurt,
Hamburg, Cologne, Munich and Stuttgart). In our analysis, we always use the terms ‘certification’ and
‘certified’ to refer to properties which are certified, pre-certified or registered for certification. We have
investigated the stock of, and demand for office space in these markets, but not developments under
construction or at the planning stage. We have taken account of all recognized certificates in Germany
(DGNB, LEED, and BREEAM).

The German economy is confronted with complex challenges arising from geopolitical crises and a
fundamental reorganization of global power and economic structures. These developments, coupled with
the economic weakness phase, lead to considerable uncertainties. At the same time, working life is
changing due to technological progress and flexible working models, among other factors, which is
reflected in space demand. Instead of expansions, consolidations and downsizing are rather on the
agenda. Before new leases, offices are thoroughly examined - there is little room for compromise. Often,
the only option for now is to remain in the current space until the optimal opportunity arises. In addition,
users are increasingly paying attention to the quality of their office space and sustainability issues are
influencing corporate behavior. The significant growth in the number of companies worldwide that have
joined the Science Based Targets Initiative (SBTi) demonstrates this.

Big 7 Cities: Certified office space reaches 16.6 million
square meters

Office stock and certification* of office space

City Office stock
in million sqm

Certified*
in million sqm

Certified
in % of stock

Berlin1 22.81 3.60 16

Düsseldorf2 9.44 1.64 17

Frankfurt/M3 11.85 3.52 30

Hamburg4 15.83 1.70 11

Cologne5 8.00 1.06 13

Munich6 22.30 4.31 19

Stuttgart7 9.26 0.77 8

1 market area; 2 market area including Ratingen, Neuss, Erkrath, and Hilden; 3 market area including Eschborn and Kaiserlei; 4 market area; 5 market area; 6 market area including
surrounding municipalities; 7 market area including Leinfelden-Echterdingen; * Certificate, pre-certificate, or registered for certification •
Status: July 2025; Source: JLL

In the Big 7 cities Berlin, Düsseldorf, Frankfurt, Hamburg, Cologne, Munich and Stuttgart, the total
office stock as of June 30, 2025, amounts to around 99.5 million sqm - of which 17% (16.6 million sqm)
have certification, possess a pre-certificate or are registered for certification. Compared to the same period
last year, the certified stock has increased by 21%, corresponding to 2.91 million sqm. This increase can be
explained by certifications of existing buildings, new registrations, subsequently disclosed certifications as
well as office space completions. In the seven real estate centers, almost every sixth square meter now has
a certificate.

The increase could largely be attributed to existing properties. Some of them received recognition under
the DGNB system "buildings in-use". For example, the Quartier at Potsdamer Platz (built in 1997) in Berlin,
the Access in Düsseldorf (built in 2015), and the Prisma office building in Frankfurt (built in 2001,
revitalization in 2025) were certified accordingly, with Prisma additionally receiving BREEAM certification.

ExcursusExcursusExcursusExcursus
The Strategic Choice: Which Certification for Existing Buildings?

The choice of the appropriate certification system for existing buildings depends crucially on
the portfolio strategy. While DGNB (Buildings in Operation) appeals to local players through
its alignment with German standards and as a pioneer in integrating EU Taxonomy criteria,
BREEAM (In-Use) serves as a pragmatic standard for pan-European portfolios. LEED (O+M)
targets primarily transatlantic clientele with its globally uniform * methodology. In
terms of costs, BREEAM is often considered the most efficient solution, while LEED requires
the highest effort. Particularly with LEED, however, the tenant cooperation necessary for
ongoing performance-based monitoring can become a critical hurdle. Across systems,
corporate clients increasingly demand evidence of a healthy and productive work
environment, which is why LEED or DGNB are more in demand among this client base. The
decisive question is therefore not which certification is the best, but which best fits one's
own objectives.

ASHRAEASHRAEASHRAEASHRAE

In addition, the following certified office buildings were completed in the Big 7 over the past twelve
months:

• Four T1 in Frankfurt/Banking District: DGNB, Platinum
• PANDA (PANDION soul) in Munich/East: DGNB, Gold
• Dockyard Waterfront Offices in Berlin/Mediaspree: LEED, Platinum
• One Plaza in Düsseldorf/Kennedydamm: LEED, Gold
• Überseequartier (The Yard, Luv and Lee) in Hamburg/HafenCity: BREEAM Pass; DGNB Gold

Frankfurt currently has the highest share of certified space among the seven markets at 30% (3.52 million
sqm) of total inventory. Starting from a traditionally high level, it shows the lowest growth rate since 2019
at 46%, while the certification market in Munich, Berlin, Cologne, Düsseldorf and Hamburg developed
much more dynamically in the same period with triple-digit growth rates.

Certified office buildings contribute substantially to
total take-up, with Frankfurt and Munich as leading
markets in terms of sustainability certification

Office space take-up in the Big 7 markets reached a total of 1.4 million sqm in the first half of 2025 - of
which approximately every 2.5th square meter, around 564,000 sqm, was concluded in buildings with
certification. Of this, more than one third, 203,000 sqm, relates to pre-lettings, i.e., in projected buildings
that had not yet entered the inventory at the time of conclusion. This underscores the strong demand for
high-quality new construction space.

The relevance of certification increases with location
quality

Take-up in certified* buildings in H1 2025
Top location Secondary location Tertiary location

Office space take-up in
cerfified buildings*
in sqm

Share of total take-up in
%

Shares in location
category in %

Berlin 1 64,100 27 33 59

Düsseldorf2 35,000 30 59 37

Frankfurt/M3 223,200 64 64 36

Hamburg 4 64,800 28 62 22

Cologne 5 51,500 48 21 69

Munich 6 114,700 44 71 20

Stuttgart7 10,600 10 25 50 25

1 market area; 2 market area including Ratingen, Neuss, Erkrath, and Hilden; 3 market area including Eschborn and Kaiserlei; 4 market area; 5 market area; 6 market area including
surrounding municipalities; 7 market area including Leinfelden-Echterdingen; * Certificate, pre-certificate, or registered for certification •
Status: July 2025; Source: JLL

Among the seven markets, Frankfurt holds the lead with a take-up volume of 223,200 sqm and a share of
nearly two-thirds in certified buildings. Commerzbank AG made by far the largest contract conclusion with
73,000 sqm in the LEED Platinum certified office building Central Business Tower in the banking district. In
terms of shares, the markets Cologne with 48% (51,500 sqm) and Munich with 44% (114,700 sqm) also
show strong demand in the first half of 2025. Stuttgart records the lowest take-up in certified buildings
among the seven markets with a 10% share and 10,600 sqm.

The next largest contracts, after the already mentioned lease agreement by Commerzbank, were signed by
Siemens AG with 33,000 sqm in the DGNB Gold certified Pandion beat in Munich and by KPMG AG with
20,700 sqm in the BREEAM Excellent certified Park Tower in Frankfurt.

Share of take-up in the Big-7 in certified* buildingsShare of take-up in the Big-7 in certified* buildingsShare of take-up in the Big-7 in certified* buildingsShare of take-up in the Big-7 in certified* buildings

Tertiary location

Tertiary locationTertiary location

21%21%

Secondary location

Secondary locationSecondary location

39%39%

Top location

Top locationTop location

52%52%

* Certified, pre-certified or registered for certification •
Status: July 2025; Source: JLL

In the prime locations of the Big 7 markets, a total of 481,000 sqm of office space was transacted, of which
250,000 sqm - over half of the total volume - has certification. In secondary locations, higher volumes of
just under 692,000 sqm were registered due to the size of the sub-markets counted in this category, but the
share of certified properties is 39%, thirteen percentage points lower than in prime locations. In tertiary

locations, certifications have the least relevance for users.

Sustainability strategy in real estate: Financial sector
preferentially leases certified spaces

Sectors with the highest take-up in certified* buildings in H1 2025

Office space take-up
total
in sqm

in certified buildings*
in sqm in %

Banking, finance 175,900 122,500 70

Business services 226,700 89,300 39

Manufacturing 180,500 80,600 45

Construction, Real Estate 97,400 47,400 49

Public administration 155,400 45,000 29

IT 78,600 35,800 46

Transport, Storage 37,000 22,200 60

Trade 64,400 21,800 34

Education, Health, Social 87,500 20,200 23

Social and personal
Services 84,800 19,700 23

* Certified, pre-certified or registered for certification •
Status: July 2025; Source: JLL

While banks play a pioneering role in ESG goals and have accordingly anchored these in their corporate
values and strategies and are also increasingly promoting sustainable financial products, this trend is by
no means limited to this sector alone. Rather, numerous other industries have committed to ambitious
ESG obligations.

Regarding leasing behavior over the past six months, 122,500 sqm, corresponding to 70% of their total
take-up, could be attributed to banks and financial service providers. Thus, they lead the industry statistics
in terms of demand for certified spaces. Companies from transport, traffic and warehousing also place a

clear focus on office spaces in sustainable buildings, with their own share at 60%.

Domestic users drive demand for sustainable office
spaces

Take-up > 1,000 sqm in the Big 7-Markets in certified* buildingsTake-up > 1,000 sqm in the Big 7-Markets in certified* buildingsTake-up > 1,000 sqm in the Big 7-Markets in certified* buildingsTake-up > 1,000 sqm in the Big 7-Markets in certified* buildings
with tenant headquarterswith tenant headquarterswith tenant headquarterswith tenant headquarters
Total: 447,300 sqm

from Germany
77%

from foreign
countries

17%

unknown
6%

* Certified, pre-certified or registered for certification •
Status: July 2025; Source: JLL

In transactions over 1,000 sqm, the analysis of users' countries of origin shows that domestic companies
dominate the office real estate market. Overall, office space take-up in the first half of 2025 in this size
segment amounts to 905,000 sqm, of which nearly half, 447,000 sqm, can be attributed to certified
buildings. The largest share of this, 77%, falls to companies whose headquarters are located in Germany,
with an additional 17% coming from abroad.

Regarding the respective office space take-up generated, the shares of leases by both domestic and foreign
users in certified buildings stand at 50%. This indicates the high priority of sustainability criteria for
domestic and foreign companies alike.

Particularly larger companies have formulated their own sustainability goals and express this through their
leasing behavior. This is demonstrated by the certification share of 60% of office space take-up in the size
category of over 5,000 sqm.

High demand for certified spaces meets limited
supply

The trend towards sustainable and energy-efficient properties in the office sector as well as the demand
for spaces in coveted prime locations are underscored by developments in the real estate centers. For
tenants and investors, certifications play an important role and are increasingly being incorporated into
decision-making processes. This particularly applies to those actors who place increased value on
environmentally friendly, energy-efficient and healthy working environments or adhere to CSR standards.
The current supply is clearly exceeded by the high demand for certified office spaces. To meet the rising
demand, increased investments in combination with certifications are therefore required in both existing
buildings and projected developments.
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Insight

CESAR 2025
Certification and Sustainability Radar

Green buildings Sustainability services Office Energy

Listen to article   •  Read time: 12.6 min

The real estate sector is responsible for around 40 percent of global energy consumption and 50 percent of
natural resource consumption. In light of this, a circular economy that focuses on the durability and
recyclability of materials is more in demand than ever.

In 2020, the European Commission adopted the "Circular Economy Action Plan" (CEAP) as a strategic
action plan for the circular economy. This primarily aims to extend product lifecycles and efficiently
recycle materials. Regarding the real estate sector, established sustainability certifications such as DGNB,
LEED and BREEAM serve as important instruments for promoting circular economy transformation in the
real estate sector and thus support the transition to more sustainable construction practices.

We use CESAR to analyze green buildings in the Big 7 office markets (Berlin, Düsseldorf, Frankfurt,
Hamburg, Cologne, Munich and Stuttgart). In our analysis, we always use the terms ‘certification’ and
‘certified’ to refer to properties which are certified, pre-certified or registered for certification. We have
investigated the stock of, and demand for office space in these markets, but not developments under
construction or at the planning stage. We have taken account of all recognized certificates in Germany
(DGNB, LEED, and BREEAM).

The German economy is confronted with complex challenges arising from geopolitical crises and a
fundamental reorganization of global power and economic structures. These developments, coupled with
the economic weakness phase, lead to considerable uncertainties. At the same time, working life is
changing due to technological progress and flexible working models, among other factors, which is
reflected in space demand. Instead of expansions, consolidations and downsizing are rather on the
agenda. Before new leases, offices are thoroughly examined - there is little room for compromise. Often,
the only option for now is to remain in the current space until the optimal opportunity arises. In addition,
users are increasingly paying attention to the quality of their office space and sustainability issues are
influencing corporate behavior. The significant growth in the number of companies worldwide that have
joined the Science Based Targets Initiative (SBTi) demonstrates this.

Big 7 Cities: Certified office space reaches 16.6 million
square meters

Office stock and certification* of office space

City Office stock
in million sqm

Certified*
in million sqm

Certified
in % of stock

Berlin1 22.81 3.60 16

Düsseldorf2 9.44 1.64 17

Frankfurt/M3 11.85 3.52 30

Hamburg4 15.83 1.70 11

Cologne5 8.00 1.06 13

Munich6 22.30 4.31 19

Stuttgart7 9.26 0.77 8

1 market area; 2 market area including Ratingen, Neuss, Erkrath, and Hilden; 3 market area including Eschborn and Kaiserlei; 4 market area; 5 market area; 6 market area including
surrounding municipalities; 7 market area including Leinfelden-Echterdingen; * Certificate, pre-certificate, or registered for certification •
Status: July 2025; Source: JLL

In the Big 7 cities Berlin, Düsseldorf, Frankfurt, Hamburg, Cologne, Munich and Stuttgart, the total
office stock as of June 30, 2025, amounts to around 99.5 million sqm - of which 17% (16.6 million sqm)
have certification, possess a pre-certificate or are registered for certification. Compared to the same period
last year, the certified stock has increased by 21%, corresponding to 2.91 million sqm. This increase can be
explained by certifications of existing buildings, new registrations, subsequently disclosed certifications as
well as office space completions. In the seven real estate centers, almost every sixth square meter now has
a certificate.

The increase could largely be attributed to existing properties. Some of them received recognition under
the DGNB system "buildings in-use". For example, the Quartier at Potsdamer Platz (built in 1997) in Berlin,
the Access in Düsseldorf (built in 2015), and the Prisma office building in Frankfurt (built in 2001,
revitalization in 2025) were certified accordingly, with Prisma additionally receiving BREEAM certification.

ExcursusExcursusExcursusExcursus
The Strategic Choice: Which Certification for Existing Buildings?

The choice of the appropriate certification system for existing buildings depends crucially on
the portfolio strategy. While DGNB (Buildings in Operation) appeals to local players through
its alignment with German standards and as a pioneer in integrating EU Taxonomy criteria,
BREEAM (In-Use) serves as a pragmatic standard for pan-European portfolios. LEED (O+M)
targets primarily transatlantic clientele with its globally uniform * methodology. In
terms of costs, BREEAM is often considered the most efficient solution, while LEED requires
the highest effort. Particularly with LEED, however, the tenant cooperation necessary for
ongoing performance-based monitoring can become a critical hurdle. Across systems,
corporate clients increasingly demand evidence of a healthy and productive work
environment, which is why LEED or DGNB are more in demand among this client base. The
decisive question is therefore not which certification is the best, but which best fits one's
own objectives.

ASHRAEASHRAEASHRAEASHRAE

In addition, the following certified office buildings were completed in the Big 7 over the past twelve
months:

• Four T1 in Frankfurt/Banking District: DGNB, Platinum
• PANDA (PANDION soul) in Munich/East: DGNB, Gold
• Dockyard Waterfront Offices in Berlin/Mediaspree: LEED, Platinum
• One Plaza in Düsseldorf/Kennedydamm: LEED, Gold
• Überseequartier (The Yard, Luv and Lee) in Hamburg/HafenCity: BREEAM Pass; DGNB Gold

Frankfurt currently has the highest share of certified space among the seven markets at 30% (3.52 million
sqm) of total inventory. Starting from a traditionally high level, it shows the lowest growth rate since 2019
at 46%, while the certification market in Munich, Berlin, Cologne, Düsseldorf and Hamburg developed
much more dynamically in the same period with triple-digit growth rates.

Certified office buildings contribute substantially to
total take-up, with Frankfurt and Munich as leading
markets in terms of sustainability certification

Office space take-up in the Big 7 markets reached a total of 1.4 million sqm in the first half of 2025 - of
which approximately every 2.5th square meter, around 564,000 sqm, was concluded in buildings with
certification. Of this, more than one third, 203,000 sqm, relates to pre-lettings, i.e., in projected buildings
that had not yet entered the inventory at the time of conclusion. This underscores the strong demand for
high-quality new construction space.

The relevance of certification increases with location
quality

Take-up in certified* buildings in H1 2025
Top location Secondary location Tertiary location

Office space take-up in
cerfified buildings*
in sqm

Share of total take-up in
%

Shares in location
category in %

Berlin 1 64,100 27 33 59

Düsseldorf2 35,000 30 59 37

Frankfurt/M3 223,200 64 64 36

Hamburg 4 64,800 28 62 22

Cologne 5 51,500 48 21 69

Munich 6 114,700 44 71 20

Stuttgart7 10,600 10 25 50 25

1 market area; 2 market area including Ratingen, Neuss, Erkrath, and Hilden; 3 market area including Eschborn and Kaiserlei; 4 market area; 5 market area; 6 market area including
surrounding municipalities; 7 market area including Leinfelden-Echterdingen; * Certificate, pre-certificate, or registered for certification •
Status: July 2025; Source: JLL

Among the seven markets, Frankfurt holds the lead with a take-up volume of 223,200 sqm and a share of
nearly two-thirds in certified buildings. Commerzbank AG made by far the largest contract conclusion with
73,000 sqm in the LEED Platinum certified office building Central Business Tower in the banking district. In
terms of shares, the markets Cologne with 48% (51,500 sqm) and Munich with 44% (114,700 sqm) also
show strong demand in the first half of 2025. Stuttgart records the lowest take-up in certified buildings
among the seven markets with a 10% share and 10,600 sqm.

The next largest contracts, after the already mentioned lease agreement by Commerzbank, were signed by
Siemens AG with 33,000 sqm in the DGNB Gold certified Pandion beat in Munich and by KPMG AG with
20,700 sqm in the BREEAM Excellent certified Park Tower in Frankfurt.

Share of take-up in the Big-7 in certified* buildingsShare of take-up in the Big-7 in certified* buildingsShare of take-up in the Big-7 in certified* buildingsShare of take-up in the Big-7 in certified* buildings

Tertiary location

Tertiary locationTertiary location

21%21%

Secondary location

Secondary locationSecondary location

39%39%

Top location

Top locationTop location

52%52%

* Certified, pre-certified or registered for certification •
Status: July 2025; Source: JLL

In the prime locations of the Big 7 markets, a total of 481,000 sqm of office space was transacted, of which
250,000 sqm - over half of the total volume - has certification. In secondary locations, higher volumes of
just under 692,000 sqm were registered due to the size of the sub-markets counted in this category, but the
share of certified properties is 39%, thirteen percentage points lower than in prime locations. In tertiary

locations, certifications have the least relevance for users.

Sustainability strategy in real estate: Financial sector
preferentially leases certified spaces

Sectors with the highest take-up in certified* buildings in H1 2025

Office space take-up
total
in sqm

in certified buildings*
in sqm in %

Banking, finance 175,900 122,500 70

Business services 226,700 89,300 39

Manufacturing 180,500 80,600 45

Construction, Real Estate 97,400 47,400 49

Public administration 155,400 45,000 29

IT 78,600 35,800 46

Transport, Storage 37,000 22,200 60

Trade 64,400 21,800 34

Education, Health, Social 87,500 20,200 23

Social and personal
Services 84,800 19,700 23

* Certified, pre-certified or registered for certification •
Status: July 2025; Source: JLL

While banks play a pioneering role in ESG goals and have accordingly anchored these in their corporate
values and strategies and are also increasingly promoting sustainable financial products, this trend is by
no means limited to this sector alone. Rather, numerous other industries have committed to ambitious
ESG obligations.

Regarding leasing behavior over the past six months, 122,500 sqm, corresponding to 70% of their total
take-up, could be attributed to banks and financial service providers. Thus, they lead the industry statistics
in terms of demand for certified spaces. Companies from transport, traffic and warehousing also place a

clear focus on office spaces in sustainable buildings, with their own share at 60%.

Domestic users drive demand for sustainable office
spaces

Take-up > 1,000 sqm in the Big 7-Markets in certified* buildingsTake-up > 1,000 sqm in the Big 7-Markets in certified* buildingsTake-up > 1,000 sqm in the Big 7-Markets in certified* buildingsTake-up > 1,000 sqm in the Big 7-Markets in certified* buildings
with tenant headquarterswith tenant headquarterswith tenant headquarterswith tenant headquarters
Total: 447,300 sqm

from Germany
77%

from foreign
countries

17%

unknown
6%

* Certified, pre-certified or registered for certification •
Status: July 2025; Source: JLL

In transactions over 1,000 sqm, the analysis of users' countries of origin shows that domestic companies
dominate the office real estate market. Overall, office space take-up in the first half of 2025 in this size
segment amounts to 905,000 sqm, of which nearly half, 447,000 sqm, can be attributed to certified
buildings. The largest share of this, 77%, falls to companies whose headquarters are located in Germany,
with an additional 17% coming from abroad.

Regarding the respective office space take-up generated, the shares of leases by both domestic and foreign
users in certified buildings stand at 50%. This indicates the high priority of sustainability criteria for
domestic and foreign companies alike.

Particularly larger companies have formulated their own sustainability goals and express this through their
leasing behavior. This is demonstrated by the certification share of 60% of office space take-up in the size
category of over 5,000 sqm.

High demand for certified spaces meets limited
supply

The trend towards sustainable and energy-efficient properties in the office sector as well as the demand
for spaces in coveted prime locations are underscored by developments in the real estate centers. For
tenants and investors, certifications play an important role and are increasingly being incorporated into
decision-making processes. This particularly applies to those actors who place increased value on
environmentally friendly, energy-efficient and healthy working environments or adhere to CSR standards.
The current supply is clearly exceeded by the high demand for certified office spaces. To meet the rising
demand, increased investments in combination with certifications are therefore required in both existing
buildings and projected developments.
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The real estate sector is responsible for around 40 percent of global energy consumption and 50 percent of
natural resource consumption. In light of this, a circular economy that focuses on the durability and
recyclability of materials is more in demand than ever.

In 2020, the European Commission adopted the "Circular Economy Action Plan" (CEAP) as a strategic
action plan for the circular economy. This primarily aims to extend product lifecycles and efficiently
recycle materials. Regarding the real estate sector, established sustainability certifications such as DGNB,
LEED and BREEAM serve as important instruments for promoting circular economy transformation in the
real estate sector and thus support the transition to more sustainable construction practices.

We use CESAR to analyze green buildings in the Big 7 office markets (Berlin, Düsseldorf, Frankfurt,
Hamburg, Cologne, Munich and Stuttgart). In our analysis, we always use the terms ‘certification’ and
‘certified’ to refer to properties which are certified, pre-certified or registered for certification. We have
investigated the stock of, and demand for office space in these markets, but not developments under
construction or at the planning stage. We have taken account of all recognized certificates in Germany
(DGNB, LEED, and BREEAM).

The German economy is confronted with complex challenges arising from geopolitical crises and a
fundamental reorganization of global power and economic structures. These developments, coupled with
the economic weakness phase, lead to considerable uncertainties. At the same time, working life is
changing due to technological progress and flexible working models, among other factors, which is
reflected in space demand. Instead of expansions, consolidations and downsizing are rather on the
agenda. Before new leases, offices are thoroughly examined - there is little room for compromise. Often,
the only option for now is to remain in the current space until the optimal opportunity arises. In addition,
users are increasingly paying attention to the quality of their office space and sustainability issues are
influencing corporate behavior. The significant growth in the number of companies worldwide that have
joined the Science Based Targets Initiative (SBTi) demonstrates this.

Big 7 Cities: Certified office space reaches 16.6 million
square meters

Office stock and certification* of office space

City Office stock
in million sqm

Certified*
in million sqm

Certified
in % of stock

Berlin1 22.81 3.60 16

Düsseldorf2 9.44 1.64 17

Frankfurt/M3 11.85 3.52 30

Hamburg4 15.83 1.70 11

Cologne5 8.00 1.06 13

Munich6 22.30 4.31 19

Stuttgart7 9.26 0.77 8

1 market area; 2 market area including Ratingen, Neuss, Erkrath, and Hilden; 3 market area including Eschborn and Kaiserlei; 4 market area; 5 market area; 6 market area including
surrounding municipalities; 7 market area including Leinfelden-Echterdingen; * Certificate, pre-certificate, or registered for certification •
Status: July 2025; Source: JLL

In the Big 7 cities Berlin, Düsseldorf, Frankfurt, Hamburg, Cologne, Munich and Stuttgart, the total
office stock as of June 30, 2025, amounts to around 99.5 million sqm - of which 17% (16.6 million sqm)
have certification, possess a pre-certificate or are registered for certification. Compared to the same period
last year, the certified stock has increased by 21%, corresponding to 2.91 million sqm. This increase can be
explained by certifications of existing buildings, new registrations, subsequently disclosed certifications as
well as office space completions. In the seven real estate centers, almost every sixth square meter now has
a certificate.

The increase could largely be attributed to existing properties. Some of them received recognition under
the DGNB system "buildings in-use". For example, the Quartier at Potsdamer Platz (built in 1997) in Berlin,
the Access in Düsseldorf (built in 2015), and the Prisma office building in Frankfurt (built in 2001,
revitalization in 2025) were certified accordingly, with Prisma additionally receiving BREEAM certification.

ExcursusExcursusExcursusExcursus
The Strategic Choice: Which Certification for Existing Buildings?

The choice of the appropriate certification system for existing buildings depends crucially on
the portfolio strategy. While DGNB (Buildings in Operation) appeals to local players through
its alignment with German standards and as a pioneer in integrating EU Taxonomy criteria,
BREEAM (In-Use) serves as a pragmatic standard for pan-European portfolios. LEED (O+M)
targets primarily transatlantic clientele with its globally uniform * methodology. In
terms of costs, BREEAM is often considered the most efficient solution, while LEED requires
the highest effort. Particularly with LEED, however, the tenant cooperation necessary for
ongoing performance-based monitoring can become a critical hurdle. Across systems,
corporate clients increasingly demand evidence of a healthy and productive work
environment, which is why LEED or DGNB are more in demand among this client base. The
decisive question is therefore not which certification is the best, but which best fits one's
own objectives.

ASHRAEASHRAEASHRAEASHRAE

In addition, the following certified office buildings were completed in the Big 7 over the past twelve
months:

• Four T1 in Frankfurt/Banking District: DGNB, Platinum
• PANDA (PANDION soul) in Munich/East: DGNB, Gold
• Dockyard Waterfront Offices in Berlin/Mediaspree: LEED, Platinum
• One Plaza in Düsseldorf/Kennedydamm: LEED, Gold
• Überseequartier (The Yard, Luv and Lee) in Hamburg/HafenCity: BREEAM Pass; DGNB Gold

Frankfurt currently has the highest share of certified space among the seven markets at 30% (3.52 million
sqm) of total inventory. Starting from a traditionally high level, it shows the lowest growth rate since 2019
at 46%, while the certification market in Munich, Berlin, Cologne, Düsseldorf and Hamburg developed
much more dynamically in the same period with triple-digit growth rates.

Certified office buildings contribute substantially to
total take-up, with Frankfurt and Munich as leading
markets in terms of sustainability certification

Office space take-up in the Big 7 markets reached a total of 1.4 million sqm in the first half of 2025 - of
which approximately every 2.5th square meter, around 564,000 sqm, was concluded in buildings with
certification. Of this, more than one third, 203,000 sqm, relates to pre-lettings, i.e., in projected buildings
that had not yet entered the inventory at the time of conclusion. This underscores the strong demand for
high-quality new construction space.

The relevance of certification increases with location
quality

Take-up in certified* buildings in H1 2025
Top location Secondary location Tertiary location

Office space take-up in
cerfified buildings*
in sqm

Share of total take-up in
%

Shares in location
category in %

Berlin 1 64,100 27 33 59

Düsseldorf2 35,000 30 59 37

Frankfurt/M3 223,200 64 64 36

Hamburg 4 64,800 28 62 22

Cologne 5 51,500 48 21 69

Munich 6 114,700 44 71 20

Stuttgart7 10,600 10 25 50 25

1 market area; 2 market area including Ratingen, Neuss, Erkrath, and Hilden; 3 market area including Eschborn and Kaiserlei; 4 market area; 5 market area; 6 market area including
surrounding municipalities; 7 market area including Leinfelden-Echterdingen; * Certificate, pre-certificate, or registered for certification •
Status: July 2025; Source: JLL

Among the seven markets, Frankfurt holds the lead with a take-up volume of 223,200 sqm and a share of
nearly two-thirds in certified buildings. Commerzbank AG made by far the largest contract conclusion with
73,000 sqm in the LEED Platinum certified office building Central Business Tower in the banking district. In
terms of shares, the markets Cologne with 48% (51,500 sqm) and Munich with 44% (114,700 sqm) also
show strong demand in the first half of 2025. Stuttgart records the lowest take-up in certified buildings
among the seven markets with a 10% share and 10,600 sqm.

The next largest contracts, after the already mentioned lease agreement by Commerzbank, were signed by
Siemens AG with 33,000 sqm in the DGNB Gold certified Pandion beat in Munich and by KPMG AG with
20,700 sqm in the BREEAM Excellent certified Park Tower in Frankfurt.

Share of take-up in the Big-7 in certified* buildingsShare of take-up in the Big-7 in certified* buildingsShare of take-up in the Big-7 in certified* buildingsShare of take-up in the Big-7 in certified* buildings

Tertiary location

Tertiary locationTertiary location

21%21%

Secondary location

Secondary locationSecondary location

39%39%

Top location

Top locationTop location

52%52%

* Certified, pre-certified or registered for certification •
Status: July 2025; Source: JLL

In the prime locations of the Big 7 markets, a total of 481,000 sqm of office space was transacted, of which
250,000 sqm - over half of the total volume - has certification. In secondary locations, higher volumes of
just under 692,000 sqm were registered due to the size of the sub-markets counted in this category, but the
share of certified properties is 39%, thirteen percentage points lower than in prime locations. In tertiary

locations, certifications have the least relevance for users.

Sustainability strategy in real estate: Financial sector
preferentially leases certified spaces

Sectors with the highest take-up in certified* buildings in H1 2025

Office space take-up
total
in sqm

in certified buildings*
in sqm in %

Banking, finance 175,900 122,500 70

Business services 226,700 89,300 39

Manufacturing 180,500 80,600 45

Construction, Real Estate 97,400 47,400 49

Public administration 155,400 45,000 29

IT 78,600 35,800 46

Transport, Storage 37,000 22,200 60

Trade 64,400 21,800 34

Education, Health, Social 87,500 20,200 23

Social and personal
Services 84,800 19,700 23

* Certified, pre-certified or registered for certification •
Status: July 2025; Source: JLL

While banks play a pioneering role in ESG goals and have accordingly anchored these in their corporate
values and strategies and are also increasingly promoting sustainable financial products, this trend is by
no means limited to this sector alone. Rather, numerous other industries have committed to ambitious
ESG obligations.

Regarding leasing behavior over the past six months, 122,500 sqm, corresponding to 70% of their total
take-up, could be attributed to banks and financial service providers. Thus, they lead the industry statistics
in terms of demand for certified spaces. Companies from transport, traffic and warehousing also place a

clear focus on office spaces in sustainable buildings, with their own share at 60%.

Domestic users drive demand for sustainable office
spaces

Take-up > 1,000 sqm in the Big 7-Markets in certified* buildingsTake-up > 1,000 sqm in the Big 7-Markets in certified* buildingsTake-up > 1,000 sqm in the Big 7-Markets in certified* buildingsTake-up > 1,000 sqm in the Big 7-Markets in certified* buildings
with tenant headquarterswith tenant headquarterswith tenant headquarterswith tenant headquarters
Total: 447,300 sqm

from Germany
77%

from foreign
countries

17%

unknown
6%

* Certified, pre-certified or registered for certification •
Status: July 2025; Source: JLL

In transactions over 1,000 sqm, the analysis of users' countries of origin shows that domestic companies
dominate the office real estate market. Overall, office space take-up in the first half of 2025 in this size
segment amounts to 905,000 sqm, of which nearly half, 447,000 sqm, can be attributed to certified
buildings. The largest share of this, 77%, falls to companies whose headquarters are located in Germany,
with an additional 17% coming from abroad.

Regarding the respective office space take-up generated, the shares of leases by both domestic and foreign
users in certified buildings stand at 50%. This indicates the high priority of sustainability criteria for
domestic and foreign companies alike.

Particularly larger companies have formulated their own sustainability goals and express this through their
leasing behavior. This is demonstrated by the certification share of 60% of office space take-up in the size
category of over 5,000 sqm.

High demand for certified spaces meets limited
supply

The trend towards sustainable and energy-efficient properties in the office sector as well as the demand
for spaces in coveted prime locations are underscored by developments in the real estate centers. For
tenants and investors, certifications play an important role and are increasingly being incorporated into
decision-making processes. This particularly applies to those actors who place increased value on
environmentally friendly, energy-efficient and healthy working environments or adhere to CSR standards.
The current supply is clearly exceeded by the high demand for certified office spaces. To meet the rising
demand, increased investments in combination with certifications are therefore required in both existing
buildings and projected developments.
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CESAR 2025
Certification and Sustainability Radar

Green buildings Sustainability services Office Energy

Listen to article   •  Read time: 12.6 min

The real estate sector is responsible for around 40 percent of global energy consumption and 50 percent of
natural resource consumption. In light of this, a circular economy that focuses on the durability and
recyclability of materials is more in demand than ever.

In 2020, the European Commission adopted the "Circular Economy Action Plan" (CEAP) as a strategic
action plan for the circular economy. This primarily aims to extend product lifecycles and efficiently
recycle materials. Regarding the real estate sector, established sustainability certifications such as DGNB,
LEED and BREEAM serve as important instruments for promoting circular economy transformation in the
real estate sector and thus support the transition to more sustainable construction practices.

We use CESAR to analyze green buildings in the Big 7 office markets (Berlin, Düsseldorf, Frankfurt,
Hamburg, Cologne, Munich and Stuttgart). In our analysis, we always use the terms ‘certification’ and
‘certified’ to refer to properties which are certified, pre-certified or registered for certification. We have
investigated the stock of, and demand for office space in these markets, but not developments under
construction or at the planning stage. We have taken account of all recognized certificates in Germany
(DGNB, LEED, and BREEAM).

The German economy is confronted with complex challenges arising from geopolitical crises and a
fundamental reorganization of global power and economic structures. These developments, coupled with
the economic weakness phase, lead to considerable uncertainties. At the same time, working life is
changing due to technological progress and flexible working models, among other factors, which is
reflected in space demand. Instead of expansions, consolidations and downsizing are rather on the
agenda. Before new leases, offices are thoroughly examined - there is little room for compromise. Often,
the only option for now is to remain in the current space until the optimal opportunity arises. In addition,
users are increasingly paying attention to the quality of their office space and sustainability issues are
influencing corporate behavior. The significant growth in the number of companies worldwide that have
joined the Science Based Targets Initiative (SBTi) demonstrates this.

Big 7 Cities: Certified office space reaches 16.6 million
square meters

Office stock and certification* of office space

City Office stock
in million sqm

Certified*
in million sqm

Certified
in % of stock

Berlin1 22.81 3.60 16

Düsseldorf2 9.44 1.64 17

Frankfurt/M3 11.85 3.52 30

Hamburg4 15.83 1.70 11

Cologne5 8.00 1.06 13

Munich6 22.30 4.31 19

Stuttgart7 9.26 0.77 8

1 market area; 2 market area including Ratingen, Neuss, Erkrath, and Hilden; 3 market area including Eschborn and Kaiserlei; 4 market area; 5 market area; 6 market area including
surrounding municipalities; 7 market area including Leinfelden-Echterdingen; * Certificate, pre-certificate, or registered for certification •
Status: July 2025; Source: JLL

In the Big 7 cities Berlin, Düsseldorf, Frankfurt, Hamburg, Cologne, Munich and Stuttgart, the total
office stock as of June 30, 2025, amounts to around 99.5 million sqm - of which 17% (16.6 million sqm)
have certification, possess a pre-certificate or are registered for certification. Compared to the same period
last year, the certified stock has increased by 21%, corresponding to 2.91 million sqm. This increase can be
explained by certifications of existing buildings, new registrations, subsequently disclosed certifications as
well as office space completions. In the seven real estate centers, almost every sixth square meter now has
a certificate.

The increase could largely be attributed to existing properties. Some of them received recognition under
the DGNB system "buildings in-use". For example, the Quartier at Potsdamer Platz (built in 1997) in Berlin,
the Access in Düsseldorf (built in 2015), and the Prisma office building in Frankfurt (built in 2001,
revitalization in 2025) were certified accordingly, with Prisma additionally receiving BREEAM certification.

ExcursusExcursusExcursusExcursus
The Strategic Choice: Which Certification for Existing Buildings?

The choice of the appropriate certification system for existing buildings depends crucially on
the portfolio strategy. While DGNB (Buildings in Operation) appeals to local players through
its alignment with German standards and as a pioneer in integrating EU Taxonomy criteria,
BREEAM (In-Use) serves as a pragmatic standard for pan-European portfolios. LEED (O+M)
targets primarily transatlantic clientele with its globally uniform * methodology. In
terms of costs, BREEAM is often considered the most efficient solution, while LEED requires
the highest effort. Particularly with LEED, however, the tenant cooperation necessary for
ongoing performance-based monitoring can become a critical hurdle. Across systems,
corporate clients increasingly demand evidence of a healthy and productive work
environment, which is why LEED or DGNB are more in demand among this client base. The
decisive question is therefore not which certification is the best, but which best fits one's
own objectives.

* ASHRE: American Society of Heating, Refrigerating and Air-Conditioning Engineers.
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In addition, the following certified office buildings were completed in the Big 7 over the past twelve
months:

• Four T1 in Frankfurt/Banking District: DGNB, Platinum
• PANDA (PANDION soul) in Munich/East: DGNB, Gold
• Dockyard Waterfront Offices in Berlin/Mediaspree: LEED, Platinum
• One Plaza in Düsseldorf/Kennedydamm: LEED, Gold
• Überseequartier (The Yard, Luv and Lee) in Hamburg/HafenCity: BREEAM Pass; DGNB Gold

Frankfurt currently has the highest share of certified space among the seven markets at 30% (3.52 million
sqm) of total inventory. Starting from a traditionally high level, it shows the lowest growth rate since 2019
at 46%, while the certification market in Munich, Berlin, Cologne, Düsseldorf and Hamburg developed
much more dynamically in the same period with triple-digit growth rates.

Certified office buildings contribute substantially to
total take-up, with Frankfurt and Munich as leading
markets in terms of sustainability certification

Office space take-up in the Big 7 markets reached a total of 1.4 million sqm in the first half of 2025 - of
which approximately every 2.5th square meter, around 564,000 sqm, was concluded in buildings with
certification. Of this, more than one third, 203,000 sqm, relates to pre-lettings, i.e., in projected buildings
that had not yet entered the inventory at the time of conclusion. This underscores the strong demand for
high-quality new construction space.

The relevance of certification increases with location
quality

Take-up in certified* buildings in H1 2025
Top location Secondary location Tertiary location

Office space take-up in
cerfified buildings*
in sqm

Share of total take-up in
%

Shares in location
category in %

Berlin 1 64,100 27 33 59

Düsseldorf2 35,000 30 59 37

Frankfurt/M3 223,200 64 64 36

Hamburg 4 64,800 28 62 22

Cologne 5 51,500 48 21 69

Munich 6 114,700 44 71 20

Stuttgart7 10,600 10 25 50 25

1 market area; 2 market area including Ratingen, Neuss, Erkrath, and Hilden; 3 market area including Eschborn and Kaiserlei; 4 market area; 5 market area; 6 market area including
surrounding municipalities; 7 market area including Leinfelden-Echterdingen; * Certificate, pre-certificate, or registered for certification •
Status: July 2025; Source: JLL

Among the seven markets, Frankfurt holds the lead with a take-up volume of 223,200 sqm and a share of
nearly two-thirds in certified buildings. Commerzbank AG made by far the largest contract conclusion with
73,000 sqm in the LEED Platinum certified office building Central Business Tower in the banking district. In
terms of shares, the markets Cologne with 48% (51,500 sqm) and Munich with 44% (114,700 sqm) also
show strong demand in the first half of 2025. Stuttgart records the lowest take-up in certified buildings
among the seven markets with a 10% share and 10,600 sqm.

The next largest contracts, after the already mentioned lease agreement by Commerzbank, were signed by
Siemens AG with 33,000 sqm in the DGNB Gold certified Pandion beat in Munich and by KPMG AG with
20,700 sqm in the BREEAM Excellent certified Park Tower in Frankfurt.

Share of take-up in the Big-7 in certified* buildingsShare of take-up in the Big-7 in certified* buildingsShare of take-up in the Big-7 in certified* buildingsShare of take-up in the Big-7 in certified* buildings

Tertiary location

Tertiary locationTertiary location

21%21%

Secondary location

Secondary locationSecondary location

39%39%

Top location

Top locationTop location

52%52%

* Certified, pre-certified or registered for certification •
Status: July 2025; Source: JLL

In the prime locations of the Big 7 markets, a total of 481,000 sqm of office space was transacted, of which
250,000 sqm - over half of the total volume - has certification. In secondary locations, higher volumes of
just under 692,000 sqm were registered due to the size of the sub-markets counted in this category, but the
share of certified properties is 39%, thirteen percentage points lower than in prime locations. In tertiary

locations, certifications have the least relevance for users.

Sustainability strategy in real estate: Financial sector
preferentially leases certified spaces

Sectors with the highest take-up in certified* buildings in H1 2025

Office space take-up
total
in sqm

in certified buildings*
in sqm in %

Banking, finance 175,900 122,500 70

Business services 226,700 89,300 39

Manufacturing 180,500 80,600 45

Construction, Real Estate 97,400 47,400 49

Public administration 155,400 45,000 29

IT 78,600 35,800 46

Transport, Storage 37,000 22,200 60

Trade 64,400 21,800 34

Education, Health, Social 87,500 20,200 23

Social and personal
Services 84,800 19,700 23

* Certified, pre-certified or registered for certification •
Status: July 2025; Source: JLL

While banks play a pioneering role in ESG goals and have accordingly anchored these in their corporate
values and strategies and are also increasingly promoting sustainable financial products, this trend is by
no means limited to this sector alone. Rather, numerous other industries have committed to ambitious
ESG obligations.

Regarding leasing behavior over the past six months, 122,500 sqm, corresponding to 70% of their total
take-up, could be attributed to banks and financial service providers. Thus, they lead the industry statistics
in terms of demand for certified spaces. Companies from transport, traffic and warehousing also place a

clear focus on office spaces in sustainable buildings, with their own share at 60%.

Domestic users drive demand for sustainable office
spaces

Take-up > 1,000 sqm in the Big 7-Markets in certified* buildingsTake-up > 1,000 sqm in the Big 7-Markets in certified* buildingsTake-up > 1,000 sqm in the Big 7-Markets in certified* buildingsTake-up > 1,000 sqm in the Big 7-Markets in certified* buildings
with tenant headquarterswith tenant headquarterswith tenant headquarterswith tenant headquarters
Total: 447,300 sqm

from Germany
77%

from foreign
countries

17%

unknown
6%

* Certified, pre-certified or registered for certification •
Status: July 2025; Source: JLL

In transactions over 1,000 sqm, the analysis of users' countries of origin shows that domestic companies
dominate the office real estate market. Overall, office space take-up in the first half of 2025 in this size
segment amounts to 905,000 sqm, of which nearly half, 447,000 sqm, can be attributed to certified
buildings. The largest share of this, 77%, falls to companies whose headquarters are located in Germany,
with an additional 17% coming from abroad.

Regarding the respective office space take-up generated, the shares of leases by both domestic and foreign
users in certified buildings stand at 50%. This indicates the high priority of sustainability criteria for
domestic and foreign companies alike.

Particularly larger companies have formulated their own sustainability goals and express this through their
leasing behavior. This is demonstrated by the certification share of 60% of office space take-up in the size
category of over 5,000 sqm.

High demand for certified spaces meets limited
supply

The trend towards sustainable and energy-efficient properties in the office sector as well as the demand
for spaces in coveted prime locations are underscored by developments in the real estate centers. For
tenants and investors, certifications play an important role and are increasingly being incorporated into
decision-making processes. This particularly applies to those actors who place increased value on
environmentally friendly, energy-efficient and healthy working environments or adhere to CSR standards.
The current supply is clearly exceeded by the high demand for certified office spaces. To meet the rising
demand, increased investments in combination with certifications are therefore required in both existing
buildings and projected developments.
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The real estate sector is responsible for around 40 percent of global energy consumption and 50 percent of
natural resource consumption. In light of this, a circular economy that focuses on the durability and
recyclability of materials is more in demand than ever.

In 2020, the European Commission adopted the "Circular Economy Action Plan" (CEAP) as a strategic
action plan for the circular economy. This primarily aims to extend product lifecycles and efficiently
recycle materials. Regarding the real estate sector, established sustainability certifications such as DGNB,
LEED and BREEAM serve as important instruments for promoting circular economy transformation in the
real estate sector and thus support the transition to more sustainable construction practices.

We use CESAR to analyze green buildings in the Big 7 office markets (Berlin, Düsseldorf, Frankfurt,
Hamburg, Cologne, Munich and Stuttgart). In our analysis, we always use the terms ‘certification’ and
‘certified’ to refer to properties which are certified, pre-certified or registered for certification. We have
investigated the stock of, and demand for office space in these markets, but not developments under
construction or at the planning stage. We have taken account of all recognized certificates in Germany
(DGNB, LEED, and BREEAM).

The German economy is confronted with complex challenges arising from geopolitical crises and a
fundamental reorganization of global power and economic structures. These developments, coupled with
the economic weakness phase, lead to considerable uncertainties. At the same time, working life is
changing due to technological progress and flexible working models, among other factors, which is
reflected in space demand. Instead of expansions, consolidations and downsizing are rather on the
agenda. Before new leases, offices are thoroughly examined - there is little room for compromise. Often,
the only option for now is to remain in the current space until the optimal opportunity arises. In addition,
users are increasingly paying attention to the quality of their office space and sustainability issues are
influencing corporate behavior. The significant growth in the number of companies worldwide that have
joined the Science Based Targets Initiative (SBTi) demonstrates this.

Big 7 Cities: Certified office space reaches 16.6 million
square meters

Office stock and certification* of office space

City Office stock
in million sqm

Certified*
in million sqm

Certified
in % of stock

Berlin1 22.81 3.60 16

Düsseldorf2 9.44 1.64 17

Frankfurt/M3 11.85 3.52 30

Hamburg4 15.83 1.70 11

Cologne5 8.00 1.06 13

Munich6 22.30 4.31 19

Stuttgart7 9.26 0.77 8

1 market area; 2 market area including Ratingen, Neuss, Erkrath, and Hilden; 3 market area including Eschborn and Kaiserlei; 4 market area; 5 market area; 6 market area including
surrounding municipalities; 7 market area including Leinfelden-Echterdingen; * Certificate, pre-certificate, or registered for certification •
Status: July 2025; Source: JLL

In the Big 7 cities Berlin, Düsseldorf, Frankfurt, Hamburg, Cologne, Munich and Stuttgart, the total
office stock as of June 30, 2025, amounts to around 99.5 million sqm - of which 17% (16.6 million sqm)
have certification, possess a pre-certificate or are registered for certification. Compared to the same period
last year, the certified stock has increased by 21%, corresponding to 2.91 million sqm. This increase can be
explained by certifications of existing buildings, new registrations, subsequently disclosed certifications as
well as office space completions. In the seven real estate centers, almost every sixth square meter now has
a certificate.

The increase could largely be attributed to existing properties. Some of them received recognition under
the DGNB system "buildings in-use". For example, the Quartier at Potsdamer Platz (built in 1997) in Berlin,
the Access in Düsseldorf (built in 2015), and the Prisma office building in Frankfurt (built in 2001,
revitalization in 2025) were certified accordingly, with Prisma additionally receiving BREEAM certification.

ExcursusExcursusExcursusExcursus
The Strategic Choice: Which Certification for Existing Buildings?

The choice of the appropriate certification system for existing buildings depends crucially on
the portfolio strategy. While DGNB (Buildings in Operation) appeals to local players through
its alignment with German standards and as a pioneer in integrating EU Taxonomy criteria,
BREEAM (In-Use) serves as a pragmatic standard for pan-European portfolios. LEED (O+M)
targets primarily transatlantic clientele with its globally uniform * methodology. In
terms of costs, BREEAM is often considered the most efficient solution, while LEED requires
the highest effort. Particularly with LEED, however, the tenant cooperation necessary for
ongoing performance-based monitoring can become a critical hurdle. Across systems,
corporate clients increasingly demand evidence of a healthy and productive work
environment, which is why LEED or DGNB are more in demand among this client base. The
decisive question is therefore not which certification is the best, but which best fits one's
own objectives.
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In addition, the following certified office buildings were completed in the Big 7 over the past twelve
months:

• Four T1 in Frankfurt/Banking District: DGNB, Platinum
• PANDA (PANDION soul) in Munich/East: DGNB, Gold
• Dockyard Waterfront Offices in Berlin/Mediaspree: LEED, Platinum
• One Plaza in Düsseldorf/Kennedydamm: LEED, Gold
• Überseequartier (The Yard, Luv and Lee) in Hamburg/HafenCity: BREEAM Pass; DGNB Gold

Frankfurt currently has the highest share of certified space among the seven markets at 30% (3.52 million
sqm) of total inventory. Starting from a traditionally high level, it shows the lowest growth rate since 2019
at 46%, while the certification market in Munich, Berlin, Cologne, Düsseldorf and Hamburg developed
much more dynamically in the same period with triple-digit growth rates.

Certified office buildings contribute substantially to
total take-up, with Frankfurt and Munich as leading
markets in terms of sustainability certification

Office space take-up in the Big 7 markets reached a total of 1.4 million sqm in the first half of 2025 - of
which approximately every 2.5th square meter, around 564,000 sqm, was concluded in buildings with
certification. Of this, more than one third, 203,000 sqm, relates to pre-lettings, i.e., in projected buildings
that had not yet entered the inventory at the time of conclusion. This underscores the strong demand for
high-quality new construction space.

The relevance of certification increases with location
quality

Take-up in certified* buildings in H1 2025
Top location Secondary location Tertiary location

Office space take-up in
cerfified buildings*
in sqm

Share of total take-up in
%

Shares in location
category in %

Berlin 1 64,100 27 33 59

Düsseldorf2 35,000 30 59 37

Frankfurt/M3 223,200 64 64 36

Hamburg 4 64,800 28 62 22

Cologne 5 51,500 48 21 69

Munich 6 114,700 44 71 20

Stuttgart7 10,600 10 25 50 25

1 market area; 2 market area including Ratingen, Neuss, Erkrath, and Hilden; 3 market area including Eschborn and Kaiserlei; 4 market area; 5 market area; 6 market area including
surrounding municipalities; 7 market area including Leinfelden-Echterdingen; * Certificate, pre-certificate, or registered for certification •
Status: July 2025; Source: JLL

Among the seven markets, Frankfurt holds the lead with a take-up volume of 223,200 sqm and a share of
nearly two-thirds in certified buildings. Commerzbank AG made by far the largest contract conclusion with
73,000 sqm in the LEED Platinum certified office building Central Business Tower in the banking district. In
terms of shares, the markets Cologne with 48% (51,500 sqm) and Munich with 44% (114,700 sqm) also
show strong demand in the first half of 2025. Stuttgart records the lowest take-up in certified buildings
among the seven markets with a 10% share and 10,600 sqm.

The next largest contracts, after the already mentioned lease agreement by Commerzbank, were signed by
Siemens AG with 33,000 sqm in the DGNB Gold certified Pandion beat in Munich and by KPMG AG with
20,700 sqm in the BREEAM Excellent certified Park Tower in Frankfurt.

Share of take-up in the Big-7 in certified* buildingsShare of take-up in the Big-7 in certified* buildingsShare of take-up in the Big-7 in certified* buildingsShare of take-up in the Big-7 in certified* buildings

Tertiary location

Tertiary locationTertiary location

21%21%

Secondary location

Secondary locationSecondary location

39%39%

Top location

Top locationTop location

52%52%

* Certified, pre-certified or registered for certification •
Status: July 2025; Source: JLL

In the prime locations of the Big 7 markets, a total of 481,000 sqm of office space was transacted, of which
250,000 sqm - over half of the total volume - has certification. In secondary locations, higher volumes of
just under 692,000 sqm were registered due to the size of the sub-markets counted in this category, but the
share of certified properties is 39%, thirteen percentage points lower than in prime locations. In tertiary

locations, certifications have the least relevance for users.

Sustainability strategy in real estate: Financial sector
preferentially leases certified spaces

Sectors with the highest take-up in certified* buildings in H1 2025

Office space take-up
total
in sqm

in certified buildings*
in sqm in %

Banking, finance 175,900 122,500 70

Business services 226,700 89,300 39

Manufacturing 180,500 80,600 45

Construction, Real Estate 97,400 47,400 49

Public administration 155,400 45,000 29

IT 78,600 35,800 46

Transport, Storage 37,000 22,200 60

Trade 64,400 21,800 34

Education, Health, Social 87,500 20,200 23

Social and personal
Services 84,800 19,700 23

* Certified, pre-certified or registered for certification •
Status: July 2025; Source: JLL

While banks play a pioneering role in ESG goals and have accordingly anchored these in their corporate
values and strategies and are also increasingly promoting sustainable financial products, this trend is by
no means limited to this sector alone. Rather, numerous other industries have committed to ambitious
ESG obligations.

Regarding leasing behavior over the past six months, 122,500 sqm, corresponding to 70% of their total
take-up, could be attributed to banks and financial service providers. Thus, they lead the industry statistics
in terms of demand for certified spaces. Companies from transport, traffic and warehousing also place a

clear focus on office spaces in sustainable buildings, with their own share at 60%.

Domestic users drive demand for sustainable office
spaces

Take-up > 1,000 sqm in the Big 7-Markets in certified* buildingsTake-up > 1,000 sqm in the Big 7-Markets in certified* buildingsTake-up > 1,000 sqm in the Big 7-Markets in certified* buildingsTake-up > 1,000 sqm in the Big 7-Markets in certified* buildings
with tenant headquarterswith tenant headquarterswith tenant headquarterswith tenant headquarters
Total: 447,300 sqm

from Germany
77%

from foreign
countries

17%

unknown
6%

* Certified, pre-certified or registered for certification •
Status: July 2025; Source: JLL

In transactions over 1,000 sqm, the analysis of users' countries of origin shows that domestic companies
dominate the office real estate market. Overall, office space take-up in the first half of 2025 in this size
segment amounts to 905,000 sqm, of which nearly half, 447,000 sqm, can be attributed to certified
buildings. The largest share of this, 77%, falls to companies whose headquarters are located in Germany,
with an additional 17% coming from abroad.

Regarding the respective office space take-up generated, the shares of leases by both domestic and foreign
users in certified buildings stand at 50%. This indicates the high priority of sustainability criteria for
domestic and foreign companies alike.

Particularly larger companies have formulated their own sustainability goals and express this through their
leasing behavior. This is demonstrated by the certification share of 60% of office space take-up in the size
category of over 5,000 sqm.

High demand for certified spaces meets limited
supply

The trend towards sustainable and energy-efficient properties in the office sector as well as the demand
for spaces in coveted prime locations are underscored by developments in the real estate centers. For
tenants and investors, certifications play an important role and are increasingly being incorporated into
decision-making processes. This particularly applies to those actors who place increased value on
environmentally friendly, energy-efficient and healthy working environments or adhere to CSR standards.
The current supply is clearly exceeded by the high demand for certified office spaces. To meet the rising
demand, increased investments in combination with certifications are therefore required in both existing
buildings and projected developments.
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The real estate sector is responsible for around 40 percent of global energy consumption and 50 percent of
natural resource consumption. In light of this, a circular economy that focuses on the durability and
recyclability of materials is more in demand than ever.

In 2020, the European Commission adopted the "Circular Economy Action Plan" (CEAP) as a strategic
action plan for the circular economy. This primarily aims to extend product lifecycles and efficiently
recycle materials. Regarding the real estate sector, established sustainability certifications such as DGNB,
LEED and BREEAM serve as important instruments for promoting circular economy transformation in the
real estate sector and thus support the transition to more sustainable construction practices.

We use CESAR to analyze green buildings in the Big 7 office markets (Berlin, Düsseldorf, Frankfurt,
Hamburg, Cologne, Munich and Stuttgart). In our analysis, we always use the terms ‘certification’ and
‘certified’ to refer to properties which are certified, pre-certified or registered for certification. We have
investigated the stock of, and demand for office space in these markets, but not developments under
construction or at the planning stage. We have taken account of all recognized certificates in Germany
(DGNB, LEED, and BREEAM).

The German economy is confronted with complex challenges arising from geopolitical crises and a
fundamental reorganization of global power and economic structures. These developments, coupled with
the economic weakness phase, lead to considerable uncertainties. At the same time, working life is
changing due to technological progress and flexible working models, among other factors, which is
reflected in space demand. Instead of expansions, consolidations and downsizing are rather on the
agenda. Before new leases, offices are thoroughly examined - there is little room for compromise. Often,
the only option for now is to remain in the current space until the optimal opportunity arises. In addition,
users are increasingly paying attention to the quality of their office space and sustainability issues are
influencing corporate behavior. The significant growth in the number of companies worldwide that have
joined the Science Based Targets Initiative (SBTi) demonstrates this.

Big 7 Cities: Certified office space reaches 16.6 million
square meters

Office stock and certification* of office space

City Office stock
in million sqm

Certified*
in million sqm

Certified
in % of stock

Berlin1 22.81 3.60 16

Düsseldorf2 9.44 1.64 17

Frankfurt/M3 11.85 3.52 30

Hamburg4 15.83 1.70 11

Cologne5 8.00 1.06 13

Munich6 22.30 4.31 19

Stuttgart7 9.26 0.77 8

1 market area; 2 market area including Ratingen, Neuss, Erkrath, and Hilden; 3 market area including Eschborn and Kaiserlei; 4 market area; 5 market area; 6 market area including
surrounding municipalities; 7 market area including Leinfelden-Echterdingen; * Certificate, pre-certificate, or registered for certification •
Status: July 2025; Source: JLL

In the Big 7 cities Berlin, Düsseldorf, Frankfurt, Hamburg, Cologne, Munich and Stuttgart, the total
office stock as of June 30, 2025, amounts to around 99.5 million sqm - of which 17% (16.6 million sqm)
have certification, possess a pre-certificate or are registered for certification. Compared to the same period
last year, the certified stock has increased by 21%, corresponding to 2.91 million sqm. This increase can be
explained by certifications of existing buildings, new registrations, subsequently disclosed certifications as
well as office space completions. In the seven real estate centers, almost every sixth square meter now has
a certificate.

The increase could largely be attributed to existing properties. Some of them received recognition under
the DGNB system "buildings in-use". For example, the Quartier at Potsdamer Platz (built in 1997) in Berlin,
the Access in Düsseldorf (built in 2015), and the Prisma office building in Frankfurt (built in 2001,
revitalization in 2025) were certified accordingly, with Prisma additionally receiving BREEAM certification.

ExcursusExcursusExcursusExcursus
The Strategic Choice: Which Certification for Existing Buildings?

The choice of the appropriate certification system for existing buildings depends crucially on
the portfolio strategy. While DGNB (Buildings in Operation) appeals to local players through
its alignment with German standards and as a pioneer in integrating EU Taxonomy criteria,
BREEAM (In-Use) serves as a pragmatic standard for pan-European portfolios. LEED (O+M)
targets primarily transatlantic clientele with its globally uniform * methodology. In
terms of costs, BREEAM is often considered the most efficient solution, while LEED requires
the highest effort. Particularly with LEED, however, the tenant cooperation necessary for
ongoing performance-based monitoring can become a critical hurdle. Across systems,
corporate clients increasingly demand evidence of a healthy and productive work
environment, which is why LEED or DGNB are more in demand among this client base. The
decisive question is therefore not which certification is the best, but which best fits one's
own objectives.

ASHRAEASHRAEASHRAEASHRAE

In addition, the following certified office buildings were completed in the Big 7 over the past twelve
months:

• Four T1 in Frankfurt/Banking District: DGNB, Platinum
• PANDA (PANDION soul) in Munich/East: DGNB, Gold
• Dockyard Waterfront Offices in Berlin/Mediaspree: LEED, Platinum
• One Plaza in Düsseldorf/Kennedydamm: LEED, Gold
• Überseequartier (The Yard, Luv and Lee) in Hamburg/HafenCity: BREEAM Pass; DGNB Gold

Frankfurt currently has the highest share of certified space among the seven markets at 30% (3.52 million
sqm) of total inventory. Starting from a traditionally high level, it shows the lowest growth rate since 2019
at 46%, while the certification market in Munich, Berlin, Cologne, Düsseldorf and Hamburg developed
much more dynamically in the same period with triple-digit growth rates.

Certified office buildings contribute substantially to
total take-up, with Frankfurt and Munich as leading
markets in terms of sustainability certification

Office space take-up in the Big 7 markets reached a total of 1.4 million sqm in the first half of 2025 - of
which approximately every 2.5th square meter, around 564,000 sqm, was concluded in buildings with
certification. Of this, more than one third, 203,000 sqm, relates to pre-lettings, i.e., in projected buildings
that had not yet entered the inventory at the time of conclusion. This underscores the strong demand for
high-quality new construction space.

The relevance of certification increases with location
quality

Take-up in certified* buildings in H1 2025
Top location Secondary location Tertiary location

Office space take-up in
cerfified buildings*
in sqm

Share of total take-up in
%

Shares in location
category in %

Berlin 1 64,100 27 33 59

Düsseldorf2 35,000 30 59 37

Frankfurt/M3 223,200 64 64 36

Hamburg 4 64,800 28 62 22

Cologne 5 51,500 48 21 69

Munich 6 114,700 44 71 20

Stuttgart7 10,600 10 25 50 25

1 market area; 2 market area including Ratingen, Neuss, Erkrath, and Hilden; 3 market area including Eschborn and Kaiserlei; 4 market area; 5 market area; 6 market area including
surrounding municipalities; 7 market area including Leinfelden-Echterdingen; * Certificate, pre-certificate, or registered for certification •
Status: July 2025; Source: JLL

Among the seven markets, Frankfurt holds the lead with a take-up volume of 223,200 sqm and a share of
nearly two-thirds in certified buildings. Commerzbank AG made by far the largest contract conclusion with
73,000 sqm in the LEED Platinum certified office building Central Business Tower in the banking district. In
terms of shares, the markets Cologne with 48% (51,500 sqm) and Munich with 44% (114,700 sqm) also
show strong demand in the first half of 2025. Stuttgart records the lowest take-up in certified buildings
among the seven markets with a 10% share and 10,600 sqm.

The next largest contracts, after the already mentioned lease agreement by Commerzbank, were signed by
Siemens AG with 33,000 sqm in the DGNB Gold certified Pandion beat in Munich and by KPMG AG with
20,700 sqm in the BREEAM Excellent certified Park Tower in Frankfurt.

Share of take-up in the Big-7 in certified* buildingsShare of take-up in the Big-7 in certified* buildingsShare of take-up in the Big-7 in certified* buildingsShare of take-up in the Big-7 in certified* buildings

Tertiary location

Tertiary locationTertiary location

21%21%

Secondary location

Secondary locationSecondary location

39%39%

Top location

Top locationTop location

52%52%

* Certified, pre-certified or registered for certification •
Status: July 2025; Source: JLL

In the prime locations of the Big 7 markets, a total of 481,000 sqm of office space was transacted, of which
250,000 sqm - over half of the total volume - has certification. In secondary locations, higher volumes of
just under 692,000 sqm were registered due to the size of the sub-markets counted in this category, but the
share of certified properties is 39%, thirteen percentage points lower than in prime locations. In tertiary

locations, certifications have the least relevance for users.

Sustainability strategy in real estate: Financial sector
preferentially leases certified spaces

Sectors with the highest take-up in certified* buildings in H1 2025

Office space take-up
total
in sqm

in certified buildings*
in sqm in %

Banking, finance 175,900 122,500 70

Business services 226,700 89,300 39

Manufacturing 180,500 80,600 45

Construction, Real Estate 97,400 47,400 49

Public administration 155,400 45,000 29

IT 78,600 35,800 46

Transport, Storage 37,000 22,200 60

Trade 64,400 21,800 34

Education, Health, Social 87,500 20,200 23

Social and personal
Services 84,800 19,700 23

* Certified, pre-certified or registered for certification •
Status: July 2025; Source: JLL

While banks play a pioneering role in ESG goals and have accordingly anchored these in their corporate
values and strategies and are also increasingly promoting sustainable financial products, this trend is by
no means limited to this sector alone. Rather, numerous other industries have committed to ambitious
ESG obligations.

Regarding leasing behavior over the past six months, 122,500 sqm, corresponding to 70% of their total
take-up, could be attributed to banks and financial service providers. Thus, they lead the industry statistics
in terms of demand for certified spaces. Companies from transport, traffic and warehousing also place a

clear focus on office spaces in sustainable buildings, with their own share at 60%.

Domestic users drive demand for sustainable office
spaces

Take-up > 1,000 sqm in the Big 7-Markets in certified* buildingsTake-up > 1,000 sqm in the Big 7-Markets in certified* buildingsTake-up > 1,000 sqm in the Big 7-Markets in certified* buildingsTake-up > 1,000 sqm in the Big 7-Markets in certified* buildings
with tenant headquarterswith tenant headquarterswith tenant headquarterswith tenant headquarters
Total: 447,300 sqm

from Germany
77%

from foreign
countries

17%

unknown
6%

* Certified, pre-certified or registered for certification •
Status: July 2025; Source: JLL

In transactions over 1,000 sqm, the analysis of users' countries of origin shows that domestic companies
dominate the office real estate market. Overall, office space take-up in the first half of 2025 in this size
segment amounts to 905,000 sqm, of which nearly half, 447,000 sqm, can be attributed to certified
buildings. The largest share of this, 77%, falls to companies whose headquarters are located in Germany,
with an additional 17% coming from abroad.

Regarding the respective office space take-up generated, the shares of leases by both domestic and foreign
users in certified buildings stand at 50%. This indicates the high priority of sustainability criteria for
domestic and foreign companies alike.

Particularly larger companies have formulated their own sustainability goals and express this through their
leasing behavior. This is demonstrated by the certification share of 60% of office space take-up in the size
category of over 5,000 sqm.

High demand for certified spaces meets limited
supply

The trend towards sustainable and energy-efficient properties in the office sector as well as the demand
for spaces in coveted prime locations are underscored by developments in the real estate centers. For
tenants and investors, certifications play an important role and are increasingly being incorporated into
decision-making processes. This particularly applies to those actors who place increased value on
environmentally friendly, energy-efficient and healthy working environments or adhere to CSR standards.
The current supply is clearly exceeded by the high demand for certified office spaces. To meet the rising
demand, increased investments in combination with certifications are therefore required in both existing
buildings and projected developments.
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The real estate sector is responsible for around 40 percent of global energy consumption and 50 percent of
natural resource consumption. In light of this, a circular economy that focuses on the durability and
recyclability of materials is more in demand than ever.

In 2020, the European Commission adopted the "Circular Economy Action Plan" (CEAP) as a strategic
action plan for the circular economy. This primarily aims to extend product lifecycles and efficiently
recycle materials. Regarding the real estate sector, established sustainability certifications such as DGNB,
LEED and BREEAM serve as important instruments for promoting circular economy transformation in the
real estate sector and thus support the transition to more sustainable construction practices.

We use CESAR to analyze green buildings in the Big 7 office markets (Berlin, Düsseldorf, Frankfurt,
Hamburg, Cologne, Munich and Stuttgart). In our analysis, we always use the terms ‘certification’ and
‘certified’ to refer to properties which are certified, pre-certified or registered for certification. We have
investigated the stock of, and demand for office space in these markets, but not developments under
construction or at the planning stage. We have taken account of all recognized certificates in Germany
(DGNB, LEED, and BREEAM).

The German economy is confronted with complex challenges arising from geopolitical crises and a
fundamental reorganization of global power and economic structures. These developments, coupled with
the economic weakness phase, lead to considerable uncertainties. At the same time, working life is
changing due to technological progress and flexible working models, among other factors, which is
reflected in space demand. Instead of expansions, consolidations and downsizing are rather on the
agenda. Before new leases, offices are thoroughly examined - there is little room for compromise. Often,
the only option for now is to remain in the current space until the optimal opportunity arises. In addition,
users are increasingly paying attention to the quality of their office space and sustainability issues are
influencing corporate behavior. The significant growth in the number of companies worldwide that have
joined the Science Based Targets Initiative (SBTi) demonstrates this.

Big 7 Cities: Certified office space reaches 16.6 million
square meters

Office stock and certification* of office space

City Office stock
in million sqm

Certified*
in million sqm

Certified
in % of stock

Berlin1 22.81 3.60 16

Düsseldorf2 9.44 1.64 17

Frankfurt/M3 11.85 3.52 30

Hamburg4 15.83 1.70 11

Cologne5 8.00 1.06 13

Munich6 22.30 4.31 19

Stuttgart7 9.26 0.77 8

1 market area; 2 market area including Ratingen, Neuss, Erkrath, and Hilden; 3 market area including Eschborn and Kaiserlei; 4 market area; 5 market area; 6 market area including
surrounding municipalities; 7 market area including Leinfelden-Echterdingen; * Certificate, pre-certificate, or registered for certification •
Status: July 2025; Source: JLL

In the Big 7 cities Berlin, Düsseldorf, Frankfurt, Hamburg, Cologne, Munich and Stuttgart, the total
office stock as of June 30, 2025, amounts to around 99.5 million sqm - of which 17% (16.6 million sqm)
have certification, possess a pre-certificate or are registered for certification. Compared to the same period
last year, the certified stock has increased by 21%, corresponding to 2.91 million sqm. This increase can be
explained by certifications of existing buildings, new registrations, subsequently disclosed certifications as
well as office space completions. In the seven real estate centers, almost every sixth square meter now has
a certificate.

The increase could largely be attributed to existing properties. Some of them received recognition under
the DGNB system "buildings in-use". For example, the Quartier at Potsdamer Platz (built in 1997) in Berlin,
the Access in Düsseldorf (built in 2015), and the Prisma office building in Frankfurt (built in 2001,
revitalization in 2025) were certified accordingly, with Prisma additionally receiving BREEAM certification.

ExcursusExcursusExcursusExcursus
The Strategic Choice: Which Certification for Existing Buildings?

The choice of the appropriate certification system for existing buildings depends crucially on
the portfolio strategy. While DGNB (Buildings in Operation) appeals to local players through
its alignment with German standards and as a pioneer in integrating EU Taxonomy criteria,
BREEAM (In-Use) serves as a pragmatic standard for pan-European portfolios. LEED (O+M)
targets primarily transatlantic clientele with its globally uniform * methodology. In
terms of costs, BREEAM is often considered the most efficient solution, while LEED requires
the highest effort. Particularly with LEED, however, the tenant cooperation necessary for
ongoing performance-based monitoring can become a critical hurdle. Across systems,
corporate clients increasingly demand evidence of a healthy and productive work
environment, which is why LEED or DGNB are more in demand among this client base. The
decisive question is therefore not which certification is the best, but which best fits one's
own objectives.

ASHRAEASHRAEASHRAEASHRAE

In addition, the following certified office buildings were completed in the Big 7 over the past twelve
months:

• Four T1 in Frankfurt/Banking District: DGNB, Platinum
• PANDA (PANDION soul) in Munich/East: DGNB, Gold
• Dockyard Waterfront Offices in Berlin/Mediaspree: LEED, Platinum
• One Plaza in Düsseldorf/Kennedydamm: LEED, Gold
• Überseequartier (The Yard, Luv and Lee) in Hamburg/HafenCity: BREEAM Pass; DGNB Gold

Frankfurt currently has the highest share of certified space among the seven markets at 30% (3.52 million
sqm) of total inventory. Starting from a traditionally high level, it shows the lowest growth rate since 2019
at 46%, while the certification market in Munich, Berlin, Cologne, Düsseldorf and Hamburg developed
much more dynamically in the same period with triple-digit growth rates.

Certified office buildings contribute substantially to
total take-up, with Frankfurt and Munich as leading
markets in terms of sustainability certification

Office space take-up in the Big 7 markets reached a total of 1.4 million sqm in the first half of 2025 - of
which approximately every 2.5th square meter, around 564,000 sqm, was concluded in buildings with
certification. Of this, more than one third, 203,000 sqm, relates to pre-lettings, i.e., in projected buildings
that had not yet entered the inventory at the time of conclusion. This underscores the strong demand for
high-quality new construction space.

The relevance of certification increases with location
quality

Take-up in certified* buildings in H1 2025
Top location Secondary location Tertiary location

Office space take-up in
cerfified buildings*
in sqm

Share of total take-up in
%

Shares in location
category in %

Berlin 1 64,100 27 33 59

Düsseldorf2 35,000 30 59 37

Frankfurt/M3 223,200 64 64 36

Hamburg 4 64,800 28 62 22

Cologne 5 51,500 48 21 69

Munich 6 114,700 44 71 20

Stuttgart7 10,600 10 25 50 25

1 market area; 2 market area including Ratingen, Neuss, Erkrath, and Hilden; 3 market area including Eschborn and Kaiserlei; 4 market area; 5 market area; 6 market area including
surrounding municipalities; 7 market area including Leinfelden-Echterdingen; * Certificate, pre-certificate, or registered for certification •
Status: July 2025; Source: JLL

Among the seven markets, Frankfurt holds the lead with a take-up volume of 223,200 sqm and a share of
nearly two-thirds in certified buildings. Commerzbank AG made by far the largest contract conclusion with
73,000 sqm in the LEED Platinum certified office building Central Business Tower in the banking district. In
terms of shares, the markets Cologne with 48% (51,500 sqm) and Munich with 44% (114,700 sqm) also
show strong demand in the first half of 2025. Stuttgart records the lowest take-up in certified buildings
among the seven markets with a 10% share and 10,600 sqm.

The next largest contracts, after the already mentioned lease agreement by Commerzbank, were signed by
Siemens AG with 33,000 sqm in the DGNB Gold certified Pandion beat in Munich and by KPMG AG with
20,700 sqm in the BREEAM Excellent certified Park Tower in Frankfurt.

Share of take-up in the Big-7 in certified* buildingsShare of take-up in the Big-7 in certified* buildingsShare of take-up in the Big-7 in certified* buildingsShare of take-up in the Big-7 in certified* buildings

Tertiary location

Tertiary locationTertiary location

21%21%

Secondary location

Secondary locationSecondary location

39%39%

Top location

Top locationTop location

52%52%

* Certified, pre-certified or registered for certification •
Status: July 2025; Source: JLL

In the prime locations of the Big 7 markets, a total of 481,000 sqm of office space was transacted, of which
250,000 sqm - over half of the total volume - has certification. In secondary locations, higher volumes of
just under 692,000 sqm were registered due to the size of the sub-markets counted in this category, but the
share of certified properties is 39%, thirteen percentage points lower than in prime locations. In tertiary

locations, certifications have the least relevance for users.

Sustainability strategy in real estate: Financial sector
preferentially leases certified spaces

Sectors with the highest take-up in certified* buildings in H1 2025

Office space take-up
total
in sqm

in certified buildings*
in sqm in %

Banking, finance 175,900 122,500 70

Business services 226,700 89,300 39

Manufacturing 180,500 80,600 45

Construction, Real Estate 97,400 47,400 49

Public administration 155,400 45,000 29

IT 78,600 35,800 46

Transport, Storage 37,000 22,200 60

Trade 64,400 21,800 34

Education, Health, Social 87,500 20,200 23

Social and personal
Services 84,800 19,700 23

* Certified, pre-certified or registered for certification •
Status: July 2025; Source: JLL

While banks play a pioneering role in ESG goals and have accordingly anchored these in their corporate
values and strategies and are also increasingly promoting sustainable financial products, this trend is by
no means limited to this sector alone. Rather, numerous other industries have committed to ambitious
ESG obligations.

Regarding leasing behavior over the past six months, 122,500 sqm, corresponding to 70% of their total
take-up, could be attributed to banks and financial service providers. Thus, they lead the industry statistics
in terms of demand for certified spaces. Companies from transport, traffic and warehousing also place a

clear focus on office spaces in sustainable buildings, with their own share at 60%.

Domestic users drive demand for sustainable office
spaces

Take-up > 1,000 sqm in the Big 7-Markets in certified* buildingsTake-up > 1,000 sqm in the Big 7-Markets in certified* buildingsTake-up > 1,000 sqm in the Big 7-Markets in certified* buildingsTake-up > 1,000 sqm in the Big 7-Markets in certified* buildings
with tenant headquarterswith tenant headquarterswith tenant headquarterswith tenant headquarters
Total: 447,300 sqm

from Germany
77%

from foreign
countries

17%

unknown
6%

* Certified, pre-certified or registered for certification •
Status: July 2025; Source: JLL

In transactions over 1,000 sqm, the analysis of users' countries of origin shows that domestic companies
dominate the office real estate market. Overall, office space take-up in the first half of 2025 in this size
segment amounts to 905,000 sqm, of which nearly half, 447,000 sqm, can be attributed to certified
buildings. The largest share of this, 77%, falls to companies whose headquarters are located in Germany,
with an additional 17% coming from abroad.

Regarding the respective office space take-up generated, the shares of leases by both domestic and foreign
users in certified buildings stand at 50%. This indicates the high priority of sustainability criteria for
domestic and foreign companies alike.

Particularly larger companies have formulated their own sustainability goals and express this through their
leasing behavior. This is demonstrated by the certification share of 60% of office space take-up in the size
category of over 5,000 sqm.

High demand for certified spaces meets limited
supply

The trend towards sustainable and energy-efficient properties in the office sector as well as the demand
for spaces in coveted prime locations are underscored by developments in the real estate centers. For
tenants and investors, certifications play an important role and are increasingly being incorporated into
decision-making processes. This particularly applies to those actors who place increased value on
environmentally friendly, energy-efficient and healthy working environments or adhere to CSR standards.
The current supply is clearly exceeded by the high demand for certified office spaces. To meet the rising
demand, increased investments in combination with certifications are therefore required in both existing
buildings and projected developments.
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The real estate sector is responsible for around 40 percent of global energy consumption and 50 percent of
natural resource consumption. In light of this, a circular economy that focuses on the durability and
recyclability of materials is more in demand than ever.

In 2020, the European Commission adopted the "Circular Economy Action Plan" (CEAP) as a strategic
action plan for the circular economy. This primarily aims to extend product lifecycles and efficiently
recycle materials. Regarding the real estate sector, established sustainability certifications such as DGNB,
LEED and BREEAM serve as important instruments for promoting circular economy transformation in the
real estate sector and thus support the transition to more sustainable construction practices.

We use CESAR to analyze green buildings in the Big 7 office markets (Berlin, Düsseldorf, Frankfurt,
Hamburg, Cologne, Munich and Stuttgart). In our analysis, we always use the terms ‘certification’ and
‘certified’ to refer to properties which are certified, pre-certified or registered for certification. We have
investigated the stock of, and demand for office space in these markets, but not developments under
construction or at the planning stage. We have taken account of all recognized certificates in Germany
(DGNB, LEED, and BREEAM).

The German economy is confronted with complex challenges arising from geopolitical crises and a
fundamental reorganization of global power and economic structures. These developments, coupled with
the economic weakness phase, lead to considerable uncertainties. At the same time, working life is
changing due to technological progress and flexible working models, among other factors, which is
reflected in space demand. Instead of expansions, consolidations and downsizing are rather on the
agenda. Before new leases, offices are thoroughly examined - there is little room for compromise. Often,
the only option for now is to remain in the current space until the optimal opportunity arises. In addition,
users are increasingly paying attention to the quality of their office space and sustainability issues are
influencing corporate behavior. The significant growth in the number of companies worldwide that have
joined the Science Based Targets Initiative (SBTi) demonstrates this.

Big 7 Cities: Certified office space reaches 16.6 million
square meters

Office stock and certification* of office space

City Office stock
in million sqm

Certified*
in million sqm

Certified
in % of stock

Berlin1 22.81 3.60 16

Düsseldorf2 9.44 1.64 17

Frankfurt/M3 11.85 3.52 30

Hamburg4 15.83 1.70 11

Cologne5 8.00 1.06 13

Munich6 22.30 4.31 19

Stuttgart7 9.26 0.77 8

1 market area; 2 market area including Ratingen, Neuss, Erkrath, and Hilden; 3 market area including Eschborn and Kaiserlei; 4 market area; 5 market area; 6 market area including
surrounding municipalities; 7 market area including Leinfelden-Echterdingen; * Certificate, pre-certificate, or registered for certification •
Status: July 2025; Source: JLL

In the Big 7 cities Berlin, Düsseldorf, Frankfurt, Hamburg, Cologne, Munich and Stuttgart, the total
office stock as of June 30, 2025, amounts to around 99.5 million sqm - of which 17% (16.6 million sqm)
have certification, possess a pre-certificate or are registered for certification. Compared to the same period
last year, the certified stock has increased by 21%, corresponding to 2.91 million sqm. This increase can be
explained by certifications of existing buildings, new registrations, subsequently disclosed certifications as
well as office space completions. In the seven real estate centers, almost every sixth square meter now has
a certificate.

The increase could largely be attributed to existing properties. Some of them received recognition under
the DGNB system "buildings in-use". For example, the Quartier at Potsdamer Platz (built in 1997) in Berlin,
the Access in Düsseldorf (built in 2015), and the Prisma office building in Frankfurt (built in 2001,
revitalization in 2025) were certified accordingly, with Prisma additionally receiving BREEAM certification.

ExcursusExcursusExcursusExcursus
The Strategic Choice: Which Certification for Existing Buildings?

The choice of the appropriate certification system for existing buildings depends crucially on
the portfolio strategy. While DGNB (Buildings in Operation) appeals to local players through
its alignment with German standards and as a pioneer in integrating EU Taxonomy criteria,
BREEAM (In-Use) serves as a pragmatic standard for pan-European portfolios. LEED (O+M)
targets primarily transatlantic clientele with its globally uniform * methodology. In
terms of costs, BREEAM is often considered the most efficient solution, while LEED requires
the highest effort. Particularly with LEED, however, the tenant cooperation necessary for
ongoing performance-based monitoring can become a critical hurdle. Across systems,
corporate clients increasingly demand evidence of a healthy and productive work
environment, which is why LEED or DGNB are more in demand among this client base. The
decisive question is therefore not which certification is the best, but which best fits one's
own objectives.

ASHRAEASHRAEASHRAEASHRAE

In addition, the following certified office buildings were completed in the Big 7 over the past twelve
months:

• Four T1 in Frankfurt/Banking District: DGNB, Platinum
• PANDA (PANDION soul) in Munich/East: DGNB, Gold
• Dockyard Waterfront Offices in Berlin/Mediaspree: LEED, Platinum
• One Plaza in Düsseldorf/Kennedydamm: LEED, Gold
• Überseequartier (The Yard, Luv and Lee) in Hamburg/HafenCity: BREEAM Pass; DGNB Gold

Frankfurt currently has the highest share of certified space among the seven markets at 30% (3.52 million
sqm) of total inventory. Starting from a traditionally high level, it shows the lowest growth rate since 2019
at 46%, while the certification market in Munich, Berlin, Cologne, Düsseldorf and Hamburg developed
much more dynamically in the same period with triple-digit growth rates.

Certified office buildings contribute substantially to
total take-up, with Frankfurt and Munich as leading
markets in terms of sustainability certification

Office space take-up in the Big 7 markets reached a total of 1.4 million sqm in the first half of 2025 - of
which approximately every 2.5th square meter, around 564,000 sqm, was concluded in buildings with
certification. Of this, more than one third, 203,000 sqm, relates to pre-lettings, i.e., in projected buildings
that had not yet entered the inventory at the time of conclusion. This underscores the strong demand for
high-quality new construction space.

The relevance of certification increases with location
quality

Take-up in certified* buildings in H1 2025
Top location Secondary location Tertiary location

Office space take-up in
cerfified buildings*
in sqm

Share of total take-up in
%

Shares in location
category in %

Berlin 1 64,100 27 33 59

Düsseldorf2 35,000 30 59 37

Frankfurt/M3 223,200 64 64 36

Hamburg 4 64,800 28 62 22

Cologne 5 51,500 48 21 69

Munich 6 114,700 44 71 20

Stuttgart7 10,600 10 25 50 25

1 market area; 2 market area including Ratingen, Neuss, Erkrath, and Hilden; 3 market area including Eschborn and Kaiserlei; 4 market area; 5 market area; 6 market area including
surrounding municipalities; 7 market area including Leinfelden-Echterdingen; * Certificate, pre-certificate, or registered for certification •
Status: July 2025; Source: JLL

Among the seven markets, Frankfurt holds the lead with a take-up volume of 223,200 sqm and a share of
nearly two-thirds in certified buildings. Commerzbank AG made by far the largest contract conclusion with
73,000 sqm in the LEED Platinum certified office building Central Business Tower in the banking district. In
terms of shares, the markets Cologne with 48% (51,500 sqm) and Munich with 44% (114,700 sqm) also
show strong demand in the first half of 2025. Stuttgart records the lowest take-up in certified buildings
among the seven markets with a 10% share and 10,600 sqm.

The next largest contracts, after the already mentioned lease agreement by Commerzbank, were signed by
Siemens AG with 33,000 sqm in the DGNB Gold certified Pandion beat in Munich and by KPMG AG with
20,700 sqm in the BREEAM Excellent certified Park Tower in Frankfurt.

Share of take-up in the Big-7 in certified* buildingsShare of take-up in the Big-7 in certified* buildingsShare of take-up in the Big-7 in certified* buildingsShare of take-up in the Big-7 in certified* buildings

Tertiary location

Tertiary locationTertiary location

21%21%

Secondary location

Secondary locationSecondary location

39%39%

Top location

Top locationTop location

52%52%

* Certified, pre-certified or registered for certification •
Status: July 2025; Source: JLL

In the prime locations of the Big 7 markets, a total of 481,000 sqm of office space was transacted, of which
250,000 sqm - over half of the total volume - has certification. In secondary locations, higher volumes of
just under 692,000 sqm were registered due to the size of the sub-markets counted in this category, but the
share of certified properties is 39%, thirteen percentage points lower than in prime locations. In tertiary

locations, certifications have the least relevance for users.

Sustainability strategy in real estate: Financial sector
preferentially leases certified spaces

Sectors with the highest take-up in certified* buildings in H1 2025

Office space take-up
total
in sqm

in certified buildings*
in sqm in %

Banking, finance 175,900 122,500 70

Business services 226,700 89,300 39

Manufacturing 180,500 80,600 45

Construction, Real Estate 97,400 47,400 49

Public administration 155,400 45,000 29

IT 78,600 35,800 46

Transport, Storage 37,000 22,200 60

Trade 64,400 21,800 34

Education, Health, Social 87,500 20,200 23

Social and personal
Services 84,800 19,700 23

* Certified, pre-certified or registered for certification •
Status: July 2025; Source: JLL

While banks play a pioneering role in ESG goals and have accordingly anchored these in their corporate
values and strategies and are also increasingly promoting sustainable financial products, this trend is by
no means limited to this sector alone. Rather, numerous other industries have committed to ambitious
ESG obligations.

Regarding leasing behavior over the past six months, 122,500 sqm, corresponding to 70% of their total
take-up, could be attributed to banks and financial service providers. Thus, they lead the industry statistics
in terms of demand for certified spaces. Companies from transport, traffic and warehousing also place a

clear focus on office spaces in sustainable buildings, with their own share at 60%.

Domestic users drive demand for sustainable office
spaces

Take-up > 1,000 sqm in the Big 7-Markets in certified* buildingsTake-up > 1,000 sqm in the Big 7-Markets in certified* buildingsTake-up > 1,000 sqm in the Big 7-Markets in certified* buildingsTake-up > 1,000 sqm in the Big 7-Markets in certified* buildings
with tenant headquarterswith tenant headquarterswith tenant headquarterswith tenant headquarters
Total: 447,300 sqm

from Germany
77%

from foreign
countries

17%

unknown
6%

* Certified, pre-certified or registered for certification •
Status: July 2025; Source: JLL

In transactions over 1,000 sqm, the analysis of users' countries of origin shows that domestic companies
dominate the office real estate market. Overall, office space take-up in the first half of 2025 in this size
segment amounts to 905,000 sqm, of which nearly half, 447,000 sqm, can be attributed to certified
buildings. The largest share of this, 77%, falls to companies whose headquarters are located in Germany,
with an additional 17% coming from abroad.

Regarding the respective office space take-up generated, the shares of leases by both domestic and foreign
users in certified buildings stand at 50%. This indicates the high priority of sustainability criteria for
domestic and foreign companies alike.

Particularly larger companies have formulated their own sustainability goals and express this through their
leasing behavior. This is demonstrated by the certification share of 60% of office space take-up in the size
category of over 5,000 sqm.

High demand for certified spaces meets limited
supply

The trend towards sustainable and energy-efficient properties in the office sector as well as the demand
for spaces in coveted prime locations are underscored by developments in the real estate centers. For
tenants and investors, certifications play an important role and are increasingly being incorporated into
decision-making processes. This particularly applies to those actors who place increased value on
environmentally friendly, energy-efficient and healthy working environments or adhere to CSR standards.
The current supply is clearly exceeded by the high demand for certified office spaces. To meet the rising
demand, increased investments in combination with certifications are therefore required in both existing
buildings and projected developments.
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The real estate sector is responsible for around 40 percent of global energy consumption and 50 percent of
natural resource consumption. In light of this, a circular economy that focuses on the durability and
recyclability of materials is more in demand than ever.

In 2020, the European Commission adopted the "Circular Economy Action Plan" (CEAP) as a strategic
action plan for the circular economy. This primarily aims to extend product lifecycles and efficiently
recycle materials. Regarding the real estate sector, established sustainability certifications such as DGNB,
LEED and BREEAM serve as important instruments for promoting circular economy transformation in the
real estate sector and thus support the transition to more sustainable construction practices.

We use CESAR to analyze green buildings in the Big 7 office markets (Berlin, Düsseldorf, Frankfurt,
Hamburg, Cologne, Munich and Stuttgart). In our analysis, we always use the terms ‘certification’ and
‘certified’ to refer to properties which are certified, pre-certified or registered for certification. We have
investigated the stock of, and demand for office space in these markets, but not developments under
construction or at the planning stage. We have taken account of all recognized certificates in Germany
(DGNB, LEED, and BREEAM).

The German economy is confronted with complex challenges arising from geopolitical crises and a
fundamental reorganization of global power and economic structures. These developments, coupled with
the economic weakness phase, lead to considerable uncertainties. At the same time, working life is
changing due to technological progress and flexible working models, among other factors, which is
reflected in space demand. Instead of expansions, consolidations and downsizing are rather on the
agenda. Before new leases, offices are thoroughly examined - there is little room for compromise. Often,
the only option for now is to remain in the current space until the optimal opportunity arises. In addition,
users are increasingly paying attention to the quality of their office space and sustainability issues are
influencing corporate behavior. The significant growth in the number of companies worldwide that have
joined the Science Based Targets Initiative (SBTi) demonstrates this.

Big 7 Cities: Certified office space reaches 16.6 million
square meters

Office stock and certification* of office space

City Office stock
in million sqm

Certified*
in million sqm

Certified
in % of stock

Berlin1 22.81 3.60 16

Düsseldorf2 9.44 1.64 17

Frankfurt/M3 11.85 3.52 30

Hamburg4 15.83 1.70 11

Cologne5 8.00 1.06 13

Munich6 22.30 4.31 19

Stuttgart7 9.26 0.77 8

1 market area; 2 market area including Ratingen, Neuss, Erkrath, and Hilden; 3 market area including Eschborn and Kaiserlei; 4 market area; 5 market area; 6 market area including
surrounding municipalities; 7 market area including Leinfelden-Echterdingen; * Certificate, pre-certificate, or registered for certification •
Status: July 2025; Source: JLL

In the Big 7 cities Berlin, Düsseldorf, Frankfurt, Hamburg, Cologne, Munich and Stuttgart, the total
office stock as of June 30, 2025, amounts to around 99.5 million sqm - of which 17% (16.6 million sqm)
have certification, possess a pre-certificate or are registered for certification. Compared to the same period
last year, the certified stock has increased by 21%, corresponding to 2.91 million sqm. This increase can be
explained by certifications of existing buildings, new registrations, subsequently disclosed certifications as
well as office space completions. In the seven real estate centers, almost every sixth square meter now has
a certificate.

The increase could largely be attributed to existing properties. Some of them received recognition under
the DGNB system "buildings in-use". For example, the Quartier at Potsdamer Platz (built in 1997) in Berlin,
the Access in Düsseldorf (built in 2015), and the Prisma office building in Frankfurt (built in 2001,
revitalization in 2025) were certified accordingly, with Prisma additionally receiving BREEAM certification.

ExcursusExcursusExcursusExcursus
The Strategic Choice: Which Certification for Existing Buildings?

The choice of the appropriate certification system for existing buildings depends crucially on
the portfolio strategy. While DGNB (Buildings in Operation) appeals to local players through
its alignment with German standards and as a pioneer in integrating EU Taxonomy criteria,
BREEAM (In-Use) serves as a pragmatic standard for pan-European portfolios. LEED (O+M)
targets primarily transatlantic clientele with its globally uniform * methodology. In
terms of costs, BREEAM is often considered the most efficient solution, while LEED requires
the highest effort. Particularly with LEED, however, the tenant cooperation necessary for
ongoing performance-based monitoring can become a critical hurdle. Across systems,
corporate clients increasingly demand evidence of a healthy and productive work
environment, which is why LEED or DGNB are more in demand among this client base. The
decisive question is therefore not which certification is the best, but which best fits one's
own objectives.

ASHRAEASHRAEASHRAEASHRAE

In addition, the following certified office buildings were completed in the Big 7 over the past twelve
months:

• Four T1 in Frankfurt/Banking District: DGNB, Platinum
• PANDA (PANDION soul) in Munich/East: DGNB, Gold
• Dockyard Waterfront Offices in Berlin/Mediaspree: LEED, Platinum
• One Plaza in Düsseldorf/Kennedydamm: LEED, Gold
• Überseequartier (The Yard, Luv and Lee) in Hamburg/HafenCity: BREEAM Pass; DGNB Gold

Frankfurt currently has the highest share of certified space among the seven markets at 30% (3.52 million
sqm) of total inventory. Starting from a traditionally high level, it shows the lowest growth rate since 2019
at 46%, while the certification market in Munich, Berlin, Cologne, Düsseldorf and Hamburg developed
much more dynamically in the same period with triple-digit growth rates.

Certified office buildings contribute substantially to
total take-up, with Frankfurt and Munich as leading
markets in terms of sustainability certification

Office space take-up in the Big 7 markets reached a total of 1.4 million sqm in the first half of 2025 - of
which approximately every 2.5th square meter, around 564,000 sqm, was concluded in buildings with
certification. Of this, more than one third, 203,000 sqm, relates to pre-lettings, i.e., in projected buildings
that had not yet entered the inventory at the time of conclusion. This underscores the strong demand for
high-quality new construction space.

The relevance of certification increases with location
quality

Take-up in certified* buildings in H1 2025
Top location Secondary location Tertiary location

Office space take-up in
cerfified buildings*
in sqm

Share of total take-up in
%

Shares in location
category in %

Berlin 1 64,100 27 33 59

Düsseldorf2 35,000 30 59 37

Frankfurt/M3 223,200 64 64 36

Hamburg 4 64,800 28 62 22

Cologne 5 51,500 48 21 69

Munich 6 114,700 44 71 20

Stuttgart7 10,600 10 25 50 25

1 market area; 2 market area including Ratingen, Neuss, Erkrath, and Hilden; 3 market area including Eschborn and Kaiserlei; 4 market area; 5 market area; 6 market area including
surrounding municipalities; 7 market area including Leinfelden-Echterdingen; * Certificate, pre-certificate, or registered for certification •
Status: July 2025; Source: JLL

Among the seven markets, Frankfurt holds the lead with a take-up volume of 223,200 sqm and a share of
nearly two-thirds in certified buildings. Commerzbank AG made by far the largest contract conclusion with
73,000 sqm in the LEED Platinum certified office building Central Business Tower in the banking district. In
terms of shares, the markets Cologne with 48% (51,500 sqm) and Munich with 44% (114,700 sqm) also
show strong demand in the first half of 2025. Stuttgart records the lowest take-up in certified buildings
among the seven markets with a 10% share and 10,600 sqm.

The next largest contracts, after the already mentioned lease agreement by Commerzbank, were signed by
Siemens AG with 33,000 sqm in the DGNB Gold certified Pandion beat in Munich and by KPMG AG with
20,700 sqm in the BREEAM Excellent certified Park Tower in Frankfurt.

Share of take-up in the Big-7 in certified* buildingsShare of take-up in the Big-7 in certified* buildingsShare of take-up in the Big-7 in certified* buildingsShare of take-up in the Big-7 in certified* buildings

Tertiary location

Tertiary locationTertiary location

21%21%

Secondary location

Secondary locationSecondary location

39%39%

Top location

Top locationTop location

52%52%

* Certified, pre-certified or registered for certification •
Status: July 2025; Source: JLL

In the prime locations of the Big 7 markets, a total of 481,000 sqm of office space was transacted, of which
250,000 sqm - over half of the total volume - has certification. In secondary locations, higher volumes of
just under 692,000 sqm were registered due to the size of the sub-markets counted in this category, but the
share of certified properties is 39%, thirteen percentage points lower than in prime locations. In tertiary

locations, certifications have the least relevance for users.

Sustainability strategy in real estate: Financial sector
preferentially leases certified spaces

Sectors with the highest take-up in certified* buildings in H1 2025

Office space take-up
total
in sqm

in certified buildings*
in sqm in %

Banking, finance 175,900 122,500 70

Business services 226,700 89,300 39

Manufacturing 180,500 80,600 45

Construction, Real Estate 97,400 47,400 49

Public administration 155,400 45,000 29

IT 78,600 35,800 46

Transport, Storage 37,000 22,200 60

Trade 64,400 21,800 34

Education, Health, Social 87,500 20,200 23

Social and personal
Services 84,800 19,700 23

* Certified, pre-certified or registered for certification •
Status: July 2025; Source: JLL

While banks play a pioneering role in ESG goals and have accordingly anchored these in their corporate
values and strategies and are also increasingly promoting sustainable financial products, this trend is by
no means limited to this sector alone. Rather, numerous other industries have committed to ambitious
ESG obligations.

Regarding leasing behavior over the past six months, 122,500 sqm, corresponding to 70% of their total
take-up, could be attributed to banks and financial service providers. Thus, they lead the industry statistics
in terms of demand for certified spaces. Companies from transport, traffic and warehousing also place a

clear focus on office spaces in sustainable buildings, with their own share at 60%.

Domestic users drive demand for sustainable office
spaces

Take-up > 1,000 sqm in the Big 7-Markets in certified* buildingsTake-up > 1,000 sqm in the Big 7-Markets in certified* buildingsTake-up > 1,000 sqm in the Big 7-Markets in certified* buildingsTake-up > 1,000 sqm in the Big 7-Markets in certified* buildings
with tenant headquarterswith tenant headquarterswith tenant headquarterswith tenant headquarters
Total: 447,300 sqm

from Germany
77%

from foreign
countries

17%

unknown
6%

* Certified, pre-certified or registered for certification •
Status: July 2025; Source: JLL

In transactions over 1,000 sqm, the analysis of users' countries of origin shows that domestic companies
dominate the office real estate market. Overall, office space take-up in the first half of 2025 in this size
segment amounts to 905,000 sqm, of which nearly half, 447,000 sqm, can be attributed to certified
buildings. The largest share of this, 77%, falls to companies whose headquarters are located in Germany,
with an additional 17% coming from abroad.

Regarding the respective office space take-up generated, the shares of leases by both domestic and foreign
users in certified buildings stand at 50%. This indicates the high priority of sustainability criteria for
domestic and foreign companies alike.

Particularly larger companies have formulated their own sustainability goals and express this through their
leasing behavior. This is demonstrated by the certification share of 60% of office space take-up in the size
category of over 5,000 sqm.

High demand for certified spaces meets limited
supply

The trend towards sustainable and energy-efficient properties in the office sector as well as the demand
for spaces in coveted prime locations are underscored by developments in the real estate centers. For
tenants and investors, certifications play an important role and are increasingly being incorporated into
decision-making processes. This particularly applies to those actors who place increased value on
environmentally friendly, energy-efficient and healthy working environments or adhere to CSR standards.
The current supply is clearly exceeded by the high demand for certified office spaces. To meet the rising
demand, increased investments in combination with certifications are therefore required in both existing
buildings and projected developments.
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The real estate sector is responsible for around 40 percent of global energy consumption and 50 percent of
natural resource consumption. In light of this, a circular economy that focuses on the durability and
recyclability of materials is more in demand than ever.

In 2020, the European Commission adopted the "Circular Economy Action Plan" (CEAP) as a strategic
action plan for the circular economy. This primarily aims to extend product lifecycles and efficiently
recycle materials. Regarding the real estate sector, established sustainability certifications such as DGNB,
LEED and BREEAM serve as important instruments for promoting circular economy transformation in the
real estate sector and thus support the transition to more sustainable construction practices.

We use CESAR to analyze green buildings in the Big 7 office markets (Berlin, Düsseldorf, Frankfurt,
Hamburg, Cologne, Munich and Stuttgart). In our analysis, we always use the terms ‘certification’ and
‘certified’ to refer to properties which are certified, pre-certified or registered for certification. We have
investigated the stock of, and demand for office space in these markets, but not developments under
construction or at the planning stage. We have taken account of all recognized certificates in Germany
(DGNB, LEED, and BREEAM).

The German economy is confronted with complex challenges arising from geopolitical crises and a
fundamental reorganization of global power and economic structures. These developments, coupled with
the economic weakness phase, lead to considerable uncertainties. At the same time, working life is
changing due to technological progress and flexible working models, among other factors, which is
reflected in space demand. Instead of expansions, consolidations and downsizing are rather on the
agenda. Before new leases, offices are thoroughly examined - there is little room for compromise. Often,
the only option for now is to remain in the current space until the optimal opportunity arises. In addition,
users are increasingly paying attention to the quality of their office space and sustainability issues are
influencing corporate behavior. The significant growth in the number of companies worldwide that have
joined the Science Based Targets Initiative (SBTi) demonstrates this.

Big 7 Cities: Certified office space reaches 16.6 million
square meters

Office stock and certification* of office space

City Office stock
in million sqm

Certified*
in million sqm

Certified
in % of stock

Berlin1 22.81 3.60 16

Düsseldorf2 9.44 1.64 17

Frankfurt/M3 11.85 3.52 30

Hamburg4 15.83 1.70 11

Cologne5 8.00 1.06 13

Munich6 22.30 4.31 19

Stuttgart7 9.26 0.77 8

1 market area; 2 market area including Ratingen, Neuss, Erkrath, and Hilden; 3 market area including Eschborn and Kaiserlei; 4 market area; 5 market area; 6 market area including
surrounding municipalities; 7 market area including Leinfelden-Echterdingen; * Certificate, pre-certificate, or registered for certification •
Status: July 2025; Source: JLL

In the Big 7 cities Berlin, Düsseldorf, Frankfurt, Hamburg, Cologne, Munich and Stuttgart, the total
office stock as of June 30, 2025, amounts to around 99.5 million sqm - of which 17% (16.6 million sqm)
have certification, possess a pre-certificate or are registered for certification. Compared to the same period
last year, the certified stock has increased by 21%, corresponding to 2.91 million sqm. This increase can be
explained by certifications of existing buildings, new registrations, subsequently disclosed certifications as
well as office space completions. In the seven real estate centers, almost every sixth square meter now has
a certificate.

The increase could largely be attributed to existing properties. Some of them received recognition under
the DGNB system "buildings in-use". For example, the Quartier at Potsdamer Platz (built in 1997) in Berlin,
the Access in Düsseldorf (built in 2015), and the Prisma office building in Frankfurt (built in 2001,
revitalization in 2025) were certified accordingly, with Prisma additionally receiving BREEAM certification.

ExcursusExcursusExcursusExcursus
The Strategic Choice: Which Certification for Existing Buildings?

The choice of the appropriate certification system for existing buildings depends crucially on
the portfolio strategy. While DGNB (Buildings in Operation) appeals to local players through
its alignment with German standards and as a pioneer in integrating EU Taxonomy criteria,
BREEAM (In-Use) serves as a pragmatic standard for pan-European portfolios. LEED (O+M)
targets primarily transatlantic clientele with its globally uniform * methodology. In
terms of costs, BREEAM is often considered the most efficient solution, while LEED requires
the highest effort. Particularly with LEED, however, the tenant cooperation necessary for
ongoing performance-based monitoring can become a critical hurdle. Across systems,
corporate clients increasingly demand evidence of a healthy and productive work
environment, which is why LEED or DGNB are more in demand among this client base. The
decisive question is therefore not which certification is the best, but which best fits one's
own objectives.

ASHRAEASHRAEASHRAEASHRAE

In addition, the following certified office buildings were completed in the Big 7 over the past twelve
months:

• Four T1 in Frankfurt/Banking District: DGNB, Platinum
• PANDA (PANDION soul) in Munich/East: DGNB, Gold
• Dockyard Waterfront Offices in Berlin/Mediaspree: LEED, Platinum
• One Plaza in Düsseldorf/Kennedydamm: LEED, Gold
• Überseequartier (The Yard, Luv and Lee) in Hamburg/HafenCity: BREEAM Pass; DGNB Gold

Frankfurt currently has the highest share of certified space among the seven markets at 30% (3.52 million
sqm) of total inventory. Starting from a traditionally high level, it shows the lowest growth rate since 2019
at 46%, while the certification market in Munich, Berlin, Cologne, Düsseldorf and Hamburg developed
much more dynamically in the same period with triple-digit growth rates.

Certified office buildings contribute substantially to
total take-up, with Frankfurt and Munich as leading
markets in terms of sustainability certification

Office space take-up in the Big 7 markets reached a total of 1.4 million sqm in the first half of 2025 - of
which approximately every 2.5th square meter, around 564,000 sqm, was concluded in buildings with
certification. Of this, more than one third, 203,000 sqm, relates to pre-lettings, i.e., in projected buildings
that had not yet entered the inventory at the time of conclusion. This underscores the strong demand for
high-quality new construction space.

The relevance of certification increases with location
quality

Take-up in certified* buildings in H1 2025
Top location Secondary location Tertiary location

Office space take-up in
cerfified buildings*
in sqm

Share of total take-up in
%

Shares in location
category in %

Berlin 1 64,100 27 33 59

Düsseldorf2 35,000 30 59 37

Frankfurt/M3 223,200 64 64 36

Hamburg 4 64,800 28 62 22

Cologne 5 51,500 48 21 69

Munich 6 114,700 44 71 20

Stuttgart7 10,600 10 25 50 25

1 market area; 2 market area including Ratingen, Neuss, Erkrath, and Hilden; 3 market area including Eschborn and Kaiserlei; 4 market area; 5 market area; 6 market area including
surrounding municipalities; 7 market area including Leinfelden-Echterdingen; * Certificate, pre-certificate, or registered for certification •
Status: July 2025; Source: JLL

Among the seven markets, Frankfurt holds the lead with a take-up volume of 223,200 sqm and a share of
nearly two-thirds in certified buildings. Commerzbank AG made by far the largest contract conclusion with
73,000 sqm in the LEED Platinum certified office building Central Business Tower in the banking district. In
terms of shares, the markets Cologne with 48% (51,500 sqm) and Munich with 44% (114,700 sqm) also
show strong demand in the first half of 2025. Stuttgart records the lowest take-up in certified buildings
among the seven markets with a 10% share and 10,600 sqm.

The next largest contracts, after the already mentioned lease agreement by Commerzbank, were signed by
Siemens AG with 33,000 sqm in the DGNB Gold certified Pandion beat in Munich and by KPMG AG with
20,700 sqm in the BREEAM Excellent certified Park Tower in Frankfurt.

Share of take-up in the Big-7 in certified* buildingsShare of take-up in the Big-7 in certified* buildingsShare of take-up in the Big-7 in certified* buildingsShare of take-up in the Big-7 in certified* buildings

Tertiary location

Tertiary locationTertiary location

21%21%

Secondary location

Secondary locationSecondary location

39%39%

Top location

Top locationTop location

52%52%

* Certified, pre-certified or registered for certification •
Status: July 2025; Source: JLL

In the prime locations of the Big 7 markets, a total of 481,000 sqm of office space was transacted, of which
250,000 sqm - over half of the total volume - has certification. In secondary locations, higher volumes of
just under 692,000 sqm were registered due to the size of the sub-markets counted in this category, but the
share of certified properties is 39%, thirteen percentage points lower than in prime locations. In tertiary

locations, certifications have the least relevance for users.

Sustainability strategy in real estate: Financial sector
preferentially leases certified spaces

Sectors with the highest take-up in certified* buildings in H1 2025

Office space take-up
total
in sqm

in certified buildings*
in sqm in %

Banking, finance 175,900 122,500 70

Business services 226,700 89,300 39

Manufacturing 180,500 80,600 45

Construction, Real Estate 97,400 47,400 49

Public administration 155,400 45,000 29

IT 78,600 35,800 46

Transport, Storage 37,000 22,200 60

Trade 64,400 21,800 34

Education, Health, Social 87,500 20,200 23

Social and personal
Services 84,800 19,700 23

* Certified, pre-certified or registered for certification •
Status: July 2025; Source: JLL

While banks play a pioneering role in ESG goals and have accordingly anchored these in their corporate
values and strategies and are also increasingly promoting sustainable financial products, this trend is by
no means limited to this sector alone. Rather, numerous other industries have committed to ambitious
ESG obligations.

Regarding leasing behavior over the past six months, 122,500 sqm, corresponding to 70% of their total
take-up, could be attributed to banks and financial service providers. Thus, they lead the industry statistics
in terms of demand for certified spaces. Companies from transport, traffic and warehousing also place a

clear focus on office spaces in sustainable buildings, with their own share at 60%.

Domestic users drive demand for sustainable office
spaces

Take-up > 1,000 sqm in the Big 7-Markets in certified* buildingsTake-up > 1,000 sqm in the Big 7-Markets in certified* buildingsTake-up > 1,000 sqm in the Big 7-Markets in certified* buildingsTake-up > 1,000 sqm in the Big 7-Markets in certified* buildings
with tenant headquarterswith tenant headquarterswith tenant headquarterswith tenant headquarters
Total: 447,300 sqm

from Germany
77%

from foreign
countries

17%

unknown
6%

* Certified, pre-certified or registered for certification •
Status: July 2025; Source: JLL

In transactions over 1,000 sqm, the analysis of users' countries of origin shows that domestic companies
dominate the office real estate market. Overall, office space take-up in the first half of 2025 in this size
segment amounts to 905,000 sqm, of which nearly half, 447,000 sqm, can be attributed to certified
buildings. The largest share of this, 77%, falls to companies whose headquarters are located in Germany,
with an additional 17% coming from abroad.

Regarding the respective office space take-up generated, the shares of leases by both domestic and foreign
users in certified buildings stand at 50%. This indicates the high priority of sustainability criteria for
domestic and foreign companies alike.

Particularly larger companies have formulated their own sustainability goals and express this through their
leasing behavior. This is demonstrated by the certification share of 60% of office space take-up in the size
category of over 5,000 sqm.

High demand for certified spaces meets limited
supply

The trend towards sustainable and energy-efficient properties in the office sector as well as the demand
for spaces in coveted prime locations are underscored by developments in the real estate centers. For
tenants and investors, certifications play an important role and are increasingly being incorporated into
decision-making processes. This particularly applies to those actors who place increased value on
environmentally friendly, energy-efficient and healthy working environments or adhere to CSR standards.
The current supply is clearly exceeded by the high demand for certified office spaces. To meet the rising
demand, increased investments in combination with certifications are therefore required in both existing
buildings and projected developments.
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CESAR 2025
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The real estate sector is responsible for around 40 percent of global energy consumption and 50 percent of
natural resource consumption. In light of this, a circular economy that focuses on the durability and
recyclability of materials is more in demand than ever.

In 2020, the European Commission adopted the "Circular Economy Action Plan" (CEAP) as a strategic
action plan for the circular economy. This primarily aims to extend product lifecycles and efficiently
recycle materials. Regarding the real estate sector, established sustainability certifications such as DGNB,
LEED and BREEAM serve as important instruments for promoting circular economy transformation in the
real estate sector and thus support the transition to more sustainable construction practices.

We use CESAR to analyze green buildings in the Big 7 office markets (Berlin, Düsseldorf, Frankfurt,
Hamburg, Cologne, Munich and Stuttgart). In our analysis, we always use the terms ‘certification’ and
‘certified’ to refer to properties which are certified, pre-certified or registered for certification. We have
investigated the stock of, and demand for office space in these markets, but not developments under
construction or at the planning stage. We have taken account of all recognized certificates in Germany
(DGNB, LEED, and BREEAM).

The German economy is confronted with complex challenges arising from geopolitical crises and a
fundamental reorganization of global power and economic structures. These developments, coupled with
the economic weakness phase, lead to considerable uncertainties. At the same time, working life is
changing due to technological progress and flexible working models, among other factors, which is
reflected in space demand. Instead of expansions, consolidations and downsizing are rather on the
agenda. Before new leases, offices are thoroughly examined - there is little room for compromise. Often,
the only option for now is to remain in the current space until the optimal opportunity arises. In addition,
users are increasingly paying attention to the quality of their office space and sustainability issues are
influencing corporate behavior. The significant growth in the number of companies worldwide that have
joined the Science Based Targets Initiative (SBTi) demonstrates this.

Big 7 Cities: Certified office space reaches 16.6 million
square meters

Office stock and certification* of office space

City Office stock
in million sqm

Certified*
in million sqm

Certified
in % of stock

Berlin1 22.81 3.60 16

Düsseldorf2 9.44 1.64 17

Frankfurt/M3 11.85 3.52 30

Hamburg4 15.83 1.70 11

Cologne5 8.00 1.06 13

Munich6 22.30 4.31 19

Stuttgart7 9.26 0.77 8

1 market area; 2 market area including Ratingen, Neuss, Erkrath, and Hilden; 3 market area including Eschborn and Kaiserlei; 4 market area; 5 market area; 6 market area including
surrounding municipalities; 7 market area including Leinfelden-Echterdingen; * Certificate, pre-certificate, or registered for certification •
Status: July 2025; Source: JLL

In the Big 7 cities Berlin, Düsseldorf, Frankfurt, Hamburg, Cologne, Munich and Stuttgart, the total
office stock as of June 30, 2025, amounts to around 99.5 million sqm - of which 17% (16.6 million sqm)
have certification, possess a pre-certificate or are registered for certification. Compared to the same period
last year, the certified stock has increased by 21%, corresponding to 2.91 million sqm. This increase can be
explained by certifications of existing buildings, new registrations, subsequently disclosed certifications as
well as office space completions. In the seven real estate centers, almost every sixth square meter now has
a certificate.

The increase could largely be attributed to existing properties. Some of them received recognition under
the DGNB system "buildings in-use". For example, the Quartier at Potsdamer Platz (built in 1997) in Berlin,
the Access in Düsseldorf (built in 2015), and the Prisma office building in Frankfurt (built in 2001,
revitalization in 2025) were certified accordingly, with Prisma additionally receiving BREEAM certification.

ExcursusExcursusExcursusExcursus
The Strategic Choice: Which Certification for Existing Buildings?

The choice of the appropriate certification system for existing buildings depends crucially on
the portfolio strategy. While DGNB (Buildings in Operation) appeals to local players through
its alignment with German standards and as a pioneer in integrating EU Taxonomy criteria,
BREEAM (In-Use) serves as a pragmatic standard for pan-European portfolios. LEED (O+M)
targets primarily transatlantic clientele with its globally uniform * methodology. In
terms of costs, BREEAM is often considered the most efficient solution, while LEED requires
the highest effort. Particularly with LEED, however, the tenant cooperation necessary for
ongoing performance-based monitoring can become a critical hurdle. Across systems,
corporate clients increasingly demand evidence of a healthy and productive work
environment, which is why LEED or DGNB are more in demand among this client base. The
decisive question is therefore not which certification is the best, but which best fits one's
own objectives.

ASHRAEASHRAEASHRAEASHRAE

In addition, the following certified office buildings were completed in the Big 7 over the past twelve
months:

• Four T1 in Frankfurt/Banking District: DGNB, Platinum
• PANDA (PANDION soul) in Munich/East: DGNB, Gold
• Dockyard Waterfront Offices in Berlin/Mediaspree: LEED, Platinum
• One Plaza in Düsseldorf/Kennedydamm: LEED, Gold
• Überseequartier (The Yard, Luv and Lee) in Hamburg/HafenCity: BREEAM Pass; DGNB Gold

Frankfurt currently has the highest share of certified space among the seven markets at 30% (3.52 million
sqm) of total inventory. Starting from a traditionally high level, it shows the lowest growth rate since 2019
at 46%, while the certification market in Munich, Berlin, Cologne, Düsseldorf and Hamburg developed
much more dynamically in the same period with triple-digit growth rates.

Certified office buildings contribute substantially to
total take-up, with Frankfurt and Munich as leading
markets in terms of sustainability certification

Office space take-up in the Big 7 markets reached a total of 1.4 million sqm in the first half of 2025 - of
which approximately every 2.5th square meter, around 564,000 sqm, was concluded in buildings with
certification. Of this, more than one third, 203,000 sqm, relates to pre-lettings, i.e., in projected buildings
that had not yet entered the inventory at the time of conclusion. This underscores the strong demand for
high-quality new construction space.

The relevance of certification increases with location
quality

Take-up in certified* buildings in H1 2025
Top location Secondary location Tertiary location

Office space take-up in
cerfified buildings*
in sqm

Share of total take-up in
%

Shares in location
category in %

Berlin 1 64,100 27 33 59

Düsseldorf2 35,000 30 59 37

Frankfurt/M3 223,200 64 64 36

Hamburg 4 64,800 28 62 22

Cologne 5 51,500 48 21 69

Munich 6 114,700 44 71 20

Stuttgart7 10,600 10 25 50 25

1 market area; 2 market area including Ratingen, Neuss, Erkrath, and Hilden; 3 market area including Eschborn and Kaiserlei; 4 market area; 5 market area; 6 market area including
surrounding municipalities; 7 market area including Leinfelden-Echterdingen; * Certificate, pre-certificate, or registered for certification •
Status: July 2025; Source: JLL

Among the seven markets, Frankfurt holds the lead with a take-up volume of 223,200 sqm and a share of
nearly two-thirds in certified buildings. Commerzbank AG made by far the largest contract conclusion with
73,000 sqm in the LEED Platinum certified office building Central Business Tower in the banking district. In
terms of shares, the markets Cologne with 48% (51,500 sqm) and Munich with 44% (114,700 sqm) also
show strong demand in the first half of 2025. Stuttgart records the lowest take-up in certified buildings
among the seven markets with a 10% share and 10,600 sqm.

The next largest contracts, after the already mentioned lease agreement by Commerzbank, were signed by
Siemens AG with 33,000 sqm in the DGNB Gold certified Pandion beat in Munich and by KPMG AG with
20,700 sqm in the BREEAM Excellent certified Park Tower in Frankfurt.

Share of take-up in the Big-7 in certified* buildingsShare of take-up in the Big-7 in certified* buildingsShare of take-up in the Big-7 in certified* buildingsShare of take-up in the Big-7 in certified* buildings

Tertiary location

Tertiary locationTertiary location

21%21%

Secondary location

Secondary locationSecondary location

39%39%

Top location

Top locationTop location

52%52%

* Certified, pre-certified or registered for certification •
Status: July 2025; Source: JLL

In the prime locations of the Big 7 markets, a total of 481,000 sqm of office space was transacted, of which
250,000 sqm - over half of the total volume - has certification. In secondary locations, higher volumes of
just under 692,000 sqm were registered due to the size of the sub-markets counted in this category, but the
share of certified properties is 39%, thirteen percentage points lower than in prime locations. In tertiary

locations, certifications have the least relevance for users.

Sustainability strategy in real estate: Financial sector
preferentially leases certified spaces

Sectors with the highest take-up in certified* buildings in H1 2025

Office space take-up
total
in sqm

in certified buildings*
in sqm in %

Banking, finance 175,900 122,500 70

Business services 226,700 89,300 39

Manufacturing 180,500 80,600 45

Construction, Real Estate 97,400 47,400 49

Public administration 155,400 45,000 29

IT 78,600 35,800 46

Transport, Storage 37,000 22,200 60

Trade 64,400 21,800 34

Education, Health, Social 87,500 20,200 23

Social and personal
Services 84,800 19,700 23

* Certified, pre-certified or registered for certification •
Status: July 2025; Source: JLL

While banks play a pioneering role in ESG goals and have accordingly anchored these in their corporate
values and strategies and are also increasingly promoting sustainable financial products, this trend is by
no means limited to this sector alone. Rather, numerous other industries have committed to ambitious
ESG obligations.

Regarding leasing behavior over the past six months, 122,500 sqm, corresponding to 70% of their total
take-up, could be attributed to banks and financial service providers. Thus, they lead the industry statistics
in terms of demand for certified spaces. Companies from transport, traffic and warehousing also place a

clear focus on office spaces in sustainable buildings, with their own share at 60%.

Domestic users drive demand for sustainable office
spaces

Take-up > 1,000 sqm in the Big 7-Markets in certified* buildingsTake-up > 1,000 sqm in the Big 7-Markets in certified* buildingsTake-up > 1,000 sqm in the Big 7-Markets in certified* buildingsTake-up > 1,000 sqm in the Big 7-Markets in certified* buildings
with tenant headquarterswith tenant headquarterswith tenant headquarterswith tenant headquarters
Total: 447,300 sqm

from Germany
77%

from foreign
countries

17%

unknown
6%

* Certified, pre-certified or registered for certification •
Status: July 2025; Source: JLL

In transactions over 1,000 sqm, the analysis of users' countries of origin shows that domestic companies
dominate the office real estate market. Overall, office space take-up in the first half of 2025 in this size
segment amounts to 905,000 sqm, of which nearly half, 447,000 sqm, can be attributed to certified
buildings. The largest share of this, 77%, falls to companies whose headquarters are located in Germany,
with an additional 17% coming from abroad.

Regarding the respective office space take-up generated, the shares of leases by both domestic and foreign
users in certified buildings stand at 50%. This indicates the high priority of sustainability criteria for
domestic and foreign companies alike.

Particularly larger companies have formulated their own sustainability goals and express this through their
leasing behavior. This is demonstrated by the certification share of 60% of office space take-up in the size
category of over 5,000 sqm.

High demand for certified spaces meets limited
supply

The trend towards sustainable and energy-efficient properties in the office sector as well as the demand
for spaces in coveted prime locations are underscored by developments in the real estate centers. For
tenants and investors, certifications play an important role and are increasingly being incorporated into
decision-making processes. This particularly applies to those actors who place increased value on
environmentally friendly, energy-efficient and healthy working environments or adhere to CSR standards.
The current supply is clearly exceeded by the high demand for certified office spaces. To meet the rising
demand, increased investments in combination with certifications are therefore required in both existing
buildings and projected developments.
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The real estate sector is responsible for around 40 percent of global energy consumption and 50 percent of
natural resource consumption. In light of this, a circular economy that focuses on the durability and
recyclability of materials is more in demand than ever.

In 2020, the European Commission adopted the "Circular Economy Action Plan" (CEAP) as a strategic
action plan for the circular economy. This primarily aims to extend product lifecycles and efficiently
recycle materials. Regarding the real estate sector, established sustainability certifications such as DGNB,
LEED and BREEAM serve as important instruments for promoting circular economy transformation in the
real estate sector and thus support the transition to more sustainable construction practices.

We use CESAR to analyze green buildings in the Big 7 office markets (Berlin, Düsseldorf, Frankfurt,
Hamburg, Cologne, Munich and Stuttgart). In our analysis, we always use the terms ‘certification’ and
‘certified’ to refer to properties which are certified, pre-certified or registered for certification. We have
investigated the stock of, and demand for office space in these markets, but not developments under
construction or at the planning stage. We have taken account of all recognized certificates in Germany
(DGNB, LEED, and BREEAM).

The German economy is confronted with complex challenges arising from geopolitical crises and a
fundamental reorganization of global power and economic structures. These developments, coupled with
the economic weakness phase, lead to considerable uncertainties. At the same time, working life is
changing due to technological progress and flexible working models, among other factors, which is
reflected in space demand. Instead of expansions, consolidations and downsizing are rather on the
agenda. Before new leases, offices are thoroughly examined - there is little room for compromise. Often,
the only option for now is to remain in the current space until the optimal opportunity arises. In addition,
users are increasingly paying attention to the quality of their office space and sustainability issues are
influencing corporate behavior. The significant growth in the number of companies worldwide that have
joined the Science Based Targets Initiative (SBTi) demonstrates this.

Big 7 Cities: Certified office space reaches 16.6 million
square meters

Office stock and certification* of office space

City Office stock
in million sqm

Certified*
in million sqm

Certified
in % of stock

Berlin1 22.81 3.60 16

Düsseldorf2 9.44 1.64 17

Frankfurt/M3 11.85 3.52 30

Hamburg4 15.83 1.70 11

Cologne5 8.00 1.06 13

Munich6 22.30 4.31 19

Stuttgart7 9.26 0.77 8

1 market area; 2 market area including Ratingen, Neuss, Erkrath, and Hilden; 3 market area including Eschborn and Kaiserlei; 4 market area; 5 market area; 6 market area including
surrounding municipalities; 7 market area including Leinfelden-Echterdingen; * Certificate, pre-certificate, or registered for certification •
Status: July 2025; Source: JLL

In the Big 7 cities Berlin, Düsseldorf, Frankfurt, Hamburg, Cologne, Munich and Stuttgart, the total
office stock as of June 30, 2025, amounts to around 99.5 million sqm - of which 17% (16.6 million sqm)
have certification, possess a pre-certificate or are registered for certification. Compared to the same period
last year, the certified stock has increased by 21%, corresponding to 2.91 million sqm. This increase can be
explained by certifications of existing buildings, new registrations, subsequently disclosed certifications as
well as office space completions. In the seven real estate centers, almost every sixth square meter now has
a certificate.

The increase could largely be attributed to existing properties. Some of them received recognition under
the DGNB system "buildings in-use". For example, the Quartier at Potsdamer Platz (built in 1997) in Berlin,
the Access in Düsseldorf (built in 2015), and the Prisma office building in Frankfurt (built in 2001,
revitalization in 2025) were certified accordingly, with Prisma additionally receiving BREEAM certification.

ExcursusExcursusExcursusExcursus
The Strategic Choice: Which Certification for Existing Buildings?

The choice of the appropriate certification system for existing buildings depends crucially on
the portfolio strategy. While DGNB (Buildings in Operation) appeals to local players through
its alignment with German standards and as a pioneer in integrating EU Taxonomy criteria,
BREEAM (In-Use) serves as a pragmatic standard for pan-European portfolios. LEED (O+M)
targets primarily transatlantic clientele with its globally uniform * methodology. In
terms of costs, BREEAM is often considered the most efficient solution, while LEED requires
the highest effort. Particularly with LEED, however, the tenant cooperation necessary for
ongoing performance-based monitoring can become a critical hurdle. Across systems,
corporate clients increasingly demand evidence of a healthy and productive work
environment, which is why LEED or DGNB are more in demand among this client base. The
decisive question is therefore not which certification is the best, but which best fits one's
own objectives.

ASHRAEASHRAEASHRAEASHRAE

In addition, the following certified office buildings were completed in the Big 7 over the past twelve
months:

• Four T1 in Frankfurt/Banking District: DGNB, Platinum
• PANDA (PANDION soul) in Munich/East: DGNB, Gold
• Dockyard Waterfront Offices in Berlin/Mediaspree: LEED, Platinum
• One Plaza in Düsseldorf/Kennedydamm: LEED, Gold
• Überseequartier (The Yard, Luv and Lee) in Hamburg/HafenCity: BREEAM Pass; DGNB Gold

Frankfurt currently has the highest share of certified space among the seven markets at 30% (3.52 million
sqm) of total inventory. Starting from a traditionally high level, it shows the lowest growth rate since 2019
at 46%, while the certification market in Munich, Berlin, Cologne, Düsseldorf and Hamburg developed
much more dynamically in the same period with triple-digit growth rates.

Certified office buildings contribute substantially to
total take-up, with Frankfurt and Munich as leading
markets in terms of sustainability certification

Office space take-up in the Big 7 markets reached a total of 1.4 million sqm in the first half of 2025 - of
which approximately every 2.5th square meter, around 564,000 sqm, was concluded in buildings with
certification. Of this, more than one third, 203,000 sqm, relates to pre-lettings, i.e., in projected buildings
that had not yet entered the inventory at the time of conclusion. This underscores the strong demand for
high-quality new construction space.

The relevance of certification increases with location
quality

Take-up in certified* buildings in H1 2025
Top location Secondary location Tertiary location

Office space take-up in
cerfified buildings*
in sqm

Share of total take-up in
%

Shares in location
category in %

Berlin 1 64,100 27 33 59

Düsseldorf2 35,000 30 59 37

Frankfurt/M3 223,200 64 64 36

Hamburg 4 64,800 28 62 22

Cologne 5 51,500 48 21 69

Munich 6 114,700 44 71 20

Stuttgart7 10,600 10 25 50 25

1 market area; 2 market area including Ratingen, Neuss, Erkrath, and Hilden; 3 market area including Eschborn and Kaiserlei; 4 market area; 5 market area; 6 market area including
surrounding municipalities; 7 market area including Leinfelden-Echterdingen; * Certificate, pre-certificate, or registered for certification •
Status: July 2025; Source: JLL

Among the seven markets, Frankfurt holds the lead with a take-up volume of 223,200 sqm and a share of
nearly two-thirds in certified buildings. Commerzbank AG made by far the largest contract conclusion with
73,000 sqm in the LEED Platinum certified office building Central Business Tower in the banking district. In
terms of shares, the markets Cologne with 48% (51,500 sqm) and Munich with 44% (114,700 sqm) also
show strong demand in the first half of 2025. Stuttgart records the lowest take-up in certified buildings
among the seven markets with a 10% share and 10,600 sqm.

The next largest contracts, after the already mentioned lease agreement by Commerzbank, were signed by
Siemens AG with 33,000 sqm in the DGNB Gold certified Pandion beat in Munich and by KPMG AG with
20,700 sqm in the BREEAM Excellent certified Park Tower in Frankfurt.

Share of take-up in the Big-7 in certified* buildingsShare of take-up in the Big-7 in certified* buildingsShare of take-up in the Big-7 in certified* buildingsShare of take-up in the Big-7 in certified* buildings

Tertiary location

Tertiary locationTertiary location

21%21%

Secondary location

Secondary locationSecondary location

39%39%

Top location

Top locationTop location

52%52%

* Certified, pre-certified or registered for certification •
Status: July 2025; Source: JLL

In the prime locations of the Big 7 markets, a total of 481,000 sqm of office space was transacted, of which
250,000 sqm - over half of the total volume - has certification. In secondary locations, higher volumes of
just under 692,000 sqm were registered due to the size of the sub-markets counted in this category, but the
share of certified properties is 39%, thirteen percentage points lower than in prime locations. In tertiary

locations, certifications have the least relevance for users.

Sustainability strategy in real estate: Financial sector
preferentially leases certified spaces

Sectors with the highest take-up in certified* buildings in H1 2025

Office space take-up
total
in sqm

in certified buildings*
in sqm in %

Banking, finance 175,900 122,500 70

Business services 226,700 89,300 39

Manufacturing 180,500 80,600 45

Construction, Real Estate 97,400 47,400 49

Public administration 155,400 45,000 29

IT 78,600 35,800 46

Transport, Storage 37,000 22,200 60

Trade 64,400 21,800 34

Education, Health, Social 87,500 20,200 23

Social and personal
Services 84,800 19,700 23

* Certified, pre-certified or registered for certification •
Status: July 2025; Source: JLL

While banks play a pioneering role in ESG goals and have accordingly anchored these in their corporate
values and strategies and are also increasingly promoting sustainable financial products, this trend is by
no means limited to this sector alone. Rather, numerous other industries have committed to ambitious
ESG obligations.

Regarding leasing behavior over the past six months, 122,500 sqm, corresponding to 70% of their total
take-up, could be attributed to banks and financial service providers. Thus, they lead the industry statistics
in terms of demand for certified spaces. Companies from transport, traffic and warehousing also place a

clear focus on office spaces in sustainable buildings, with their own share at 60%.

Domestic users drive demand for sustainable office
spaces

Take-up > 1,000 sqm in the Big 7-Markets in certified* buildingsTake-up > 1,000 sqm in the Big 7-Markets in certified* buildingsTake-up > 1,000 sqm in the Big 7-Markets in certified* buildingsTake-up > 1,000 sqm in the Big 7-Markets in certified* buildings
with tenant headquarterswith tenant headquarterswith tenant headquarterswith tenant headquarters
Total: 447,300 sqm

from Germany
77%

from foreign
countries

17%

unknown
6%

* Certified, pre-certified or registered for certification •
Status: July 2025; Source: JLL

In transactions over 1,000 sqm, the analysis of users' countries of origin shows that domestic companies
dominate the office real estate market. Overall, office space take-up in the first half of 2025 in this size
segment amounts to 905,000 sqm, of which nearly half, 447,000 sqm, can be attributed to certified
buildings. The largest share of this, 77%, falls to companies whose headquarters are located in Germany,
with an additional 17% coming from abroad.

Regarding the respective office space take-up generated, the shares of leases by both domestic and foreign
users in certified buildings stand at 50%. This indicates the high priority of sustainability criteria for
domestic and foreign companies alike.

Particularly larger companies have formulated their own sustainability goals and express this through their
leasing behavior. This is demonstrated by the certification share of 60% of office space take-up in the size
category of over 5,000 sqm.

High demand for certified spaces meets limited
supply

The trend towards sustainable and energy-efficient properties in the office sector as well as the demand
for spaces in coveted prime locations are underscored by developments in the real estate centers. For
tenants and investors, certifications play an important role and are increasingly being incorporated into
decision-making processes. This particularly applies to those actors who place increased value on
environmentally friendly, energy-efficient and healthy working environments or adhere to CSR standards.
The current supply is clearly exceeded by the high demand for certified office spaces. To meet the rising
demand, increased investments in combination with certifications are therefore required in both existing
buildings and projected developments.
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CESAR 2025
Certification and Sustainability Radar

Green buildings Sustainability services Office Energy
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The real estate sector is responsible for around 40 percent of global energy consumption and 50 percent of
natural resource consumption. In light of this, a circular economy that focuses on the durability and
recyclability of materials is more in demand than ever.

In 2020, the European Commission adopted the "Circular Economy Action Plan" (CEAP) as a strategic
action plan for the circular economy. This primarily aims to extend product lifecycles and efficiently
recycle materials. Regarding the real estate sector, established sustainability certifications such as DGNB,
LEED and BREEAM serve as important instruments for promoting circular economy transformation in the
real estate sector and thus support the transition to more sustainable construction practices.

We use CESAR to analyze green buildings in the Big 7 office markets (Berlin, Düsseldorf, Frankfurt,
Hamburg, Cologne, Munich and Stuttgart). In our analysis, we always use the terms ‘certification’ and
‘certified’ to refer to properties which are certified, pre-certified or registered for certification. We have
investigated the stock of, and demand for office space in these markets, but not developments under
construction or at the planning stage. We have taken account of all recognized certificates in Germany
(DGNB, LEED, and BREEAM).

The German economy is confronted with complex challenges arising from geopolitical crises and a
fundamental reorganization of global power and economic structures. These developments, coupled with
the economic weakness phase, lead to considerable uncertainties. At the same time, working life is
changing due to technological progress and flexible working models, among other factors, which is
reflected in space demand. Instead of expansions, consolidations and downsizing are rather on the
agenda. Before new leases, offices are thoroughly examined - there is little room for compromise. Often,
the only option for now is to remain in the current space until the optimal opportunity arises. In addition,
users are increasingly paying attention to the quality of their office space and sustainability issues are
influencing corporate behavior. The significant growth in the number of companies worldwide that have
joined the Science Based Targets Initiative (SBTi) demonstrates this.

Big 7 Cities: Certified office space reaches 16.6 million
square meters

Office stock and certification* of office space

City Office stock
in million sqm

Certified*
in million sqm

Certified
in % of stock

Berlin1 22.81 3.60 16

Düsseldorf2 9.44 1.64 17

Frankfurt/M3 11.85 3.52 30

Hamburg4 15.83 1.70 11

Cologne5 8.00 1.06 13

Munich6 22.30 4.31 19

Stuttgart7 9.26 0.77 8

1 market area; 2 market area including Ratingen, Neuss, Erkrath, and Hilden; 3 market area including Eschborn and Kaiserlei; 4 market area; 5 market area; 6 market area including
surrounding municipalities; 7 market area including Leinfelden-Echterdingen; * Certificate, pre-certificate, or registered for certification •
Status: July 2025; Source: JLL

In the Big 7 cities Berlin, Düsseldorf, Frankfurt, Hamburg, Cologne, Munich and Stuttgart, the total
office stock as of June 30, 2025, amounts to around 99.5 million sqm - of which 17% (16.6 million sqm)
have certification, possess a pre-certificate or are registered for certification. Compared to the same period
last year, the certified stock has increased by 21%, corresponding to 2.91 million sqm. This increase can be
explained by certifications of existing buildings, new registrations, subsequently disclosed certifications as
well as office space completions. In the seven real estate centers, almost every sixth square meter now has
a certificate.

The increase could largely be attributed to existing properties. Some of them received recognition under
the DGNB system "buildings in-use". For example, the Quartier at Potsdamer Platz (built in 1997) in Berlin,
the Access in Düsseldorf (built in 2015), and the Prisma office building in Frankfurt (built in 2001,
revitalization in 2025) were certified accordingly, with Prisma additionally receiving BREEAM certification.

ExcursusExcursusExcursusExcursus
The Strategic Choice: Which Certification for Existing Buildings?

The choice of the appropriate certification system for existing buildings depends crucially on
the portfolio strategy. While DGNB (Buildings in Operation) appeals to local players through
its alignment with German standards and as a pioneer in integrating EU Taxonomy criteria,
BREEAM (In-Use) serves as a pragmatic standard for pan-European portfolios. LEED (O+M)
targets primarily transatlantic clientele with its globally uniform * methodology. In
terms of costs, BREEAM is often considered the most efficient solution, while LEED requires
the highest effort. Particularly with LEED, however, the tenant cooperation necessary for
ongoing performance-based monitoring can become a critical hurdle. Across systems,
corporate clients increasingly demand evidence of a healthy and productive work
environment, which is why LEED or DGNB are more in demand among this client base. The
decisive question is therefore not which certification is the best, but which best fits one's
own objectives.

ASHRAEASHRAEASHRAEASHRAE

In addition, the following certified office buildings were completed in the Big 7 over the past twelve
months:

• Four T1 in Frankfurt/Banking District: DGNB, Platinum
• PANDA (PANDION soul) in Munich/East: DGNB, Gold
• Dockyard Waterfront Offices in Berlin/Mediaspree: LEED, Platinum
• One Plaza in Düsseldorf/Kennedydamm: LEED, Gold
• Überseequartier (The Yard, Luv and Lee) in Hamburg/HafenCity: BREEAM Pass; DGNB Gold

Frankfurt currently has the highest share of certified space among the seven markets at 30% (3.52 million
sqm) of total inventory. Starting from a traditionally high level, it shows the lowest growth rate since 2019
at 46%, while the certification market in Munich, Berlin, Cologne, Düsseldorf and Hamburg developed
much more dynamically in the same period with triple-digit growth rates.

Certified office buildings contribute substantially to
total take-up, with Frankfurt and Munich as leading
markets in terms of sustainability certification

Office space take-up in the Big 7 markets reached a total of 1.4 million sqm in the first half of 2025 - of
which approximately every 2.5th square meter, around 564,000 sqm, was concluded in buildings with
certification. Of this, more than one third, 203,000 sqm, relates to pre-lettings, i.e., in projected buildings
that had not yet entered the inventory at the time of conclusion. This underscores the strong demand for
high-quality new construction space.

The relevance of certification increases with location
quality

Take-up in certified* buildings in H1 2025
Top location Secondary location Tertiary location

Office space take-up in
cerfified buildings*
in sqm

Share of total take-up in
%

Shares in location
category in %

Berlin 1 64,100 27 33 59

Düsseldorf2 35,000 30 59 37

Frankfurt/M3 223,200 64 64 36

Hamburg 4 64,800 28 62 22

Cologne 5 51,500 48 21 69

Munich 6 114,700 44 71 20

Stuttgart7 10,600 10 25 50 25

1 market area; 2 market area including Ratingen, Neuss, Erkrath, and Hilden; 3 market area including Eschborn and Kaiserlei; 4 market area; 5 market area; 6 market area including
surrounding municipalities; 7 market area including Leinfelden-Echterdingen; * Certificate, pre-certificate, or registered for certification •
Status: July 2025; Source: JLL

Among the seven markets, Frankfurt holds the lead with a take-up volume of 223,200 sqm and a share of
nearly two-thirds in certified buildings. Commerzbank AG made by far the largest contract conclusion with
73,000 sqm in the LEED Platinum certified office building Central Business Tower in the banking district. In
terms of shares, the markets Cologne with 48% (51,500 sqm) and Munich with 44% (114,700 sqm) also
show strong demand in the first half of 2025. Stuttgart records the lowest take-up in certified buildings
among the seven markets with a 10% share and 10,600 sqm.

The next largest contracts, after the already mentioned lease agreement by Commerzbank, were signed by
Siemens AG with 33,000 sqm in the DGNB Gold certified Pandion beat in Munich and by KPMG AG with
20,700 sqm in the BREEAM Excellent certified Park Tower in Frankfurt.

Share of take-up in the Big-7 in certified* buildingsShare of take-up in the Big-7 in certified* buildingsShare of take-up in the Big-7 in certified* buildingsShare of take-up in the Big-7 in certified* buildings

Tertiary location

Tertiary locationTertiary location

21%21%

Secondary location

Secondary locationSecondary location

39%39%

Top location

Top locationTop location

52%52%

* Certified, pre-certified or registered for certification •
Status: July 2025; Source: JLL

In the prime locations of the Big 7 markets, a total of 481,000 sqm of office space was transacted, of which
250,000 sqm - over half of the total volume - has certification. In secondary locations, higher volumes of
just under 692,000 sqm were registered due to the size of the sub-markets counted in this category, but the
share of certified properties is 39%, thirteen percentage points lower than in prime locations. In tertiary

locations, certifications have the least relevance for users.

Sustainability strategy in real estate: Financial sector
preferentially leases certified spaces

Sectors with the highest take-up in certified* buildings in H1 2025

Office space take-up
total
in sqm

in certified buildings*
in sqm in %

Banking, finance 175,900 122,500 70

Business services 226,700 89,300 39

Manufacturing 180,500 80,600 45

Construction, Real Estate 97,400 47,400 49

Public administration 155,400 45,000 29

IT 78,600 35,800 46

Transport, Storage 37,000 22,200 60

Trade 64,400 21,800 34

Education, Health, Social 87,500 20,200 23

Social and personal
Services 84,800 19,700 23

* Certified, pre-certified or registered for certification •
Status: July 2025; Source: JLL

While banks play a pioneering role in ESG goals and have accordingly anchored these in their corporate
values and strategies and are also increasingly promoting sustainable financial products, this trend is by
no means limited to this sector alone. Rather, numerous other industries have committed to ambitious
ESG obligations.

Regarding leasing behavior over the past six months, 122,500 sqm, corresponding to 70% of their total
take-up, could be attributed to banks and financial service providers. Thus, they lead the industry statistics
in terms of demand for certified spaces. Companies from transport, traffic and warehousing also place a

clear focus on office spaces in sustainable buildings, with their own share at 60%.

Domestic users drive demand for sustainable office
spaces

Take-up > 1,000 sqm in the Big 7-Markets in certified* buildingsTake-up > 1,000 sqm in the Big 7-Markets in certified* buildingsTake-up > 1,000 sqm in the Big 7-Markets in certified* buildingsTake-up > 1,000 sqm in the Big 7-Markets in certified* buildings
with tenant headquarterswith tenant headquarterswith tenant headquarterswith tenant headquarters
Total: 447,300 sqm

from Germany
77%

from foreign
countries

17%

unknown
6%

* Certified, pre-certified or registered for certification •
Status: July 2025; Source: JLL

In transactions over 1,000 sqm, the analysis of users' countries of origin shows that domestic companies
dominate the office real estate market. Overall, office space take-up in the first half of 2025 in this size
segment amounts to 905,000 sqm, of which nearly half, 447,000 sqm, can be attributed to certified
buildings. The largest share of this, 77%, falls to companies whose headquarters are located in Germany,
with an additional 17% coming from abroad.

Regarding the respective office space take-up generated, the shares of leases by both domestic and foreign
users in certified buildings stand at 50%. This indicates the high priority of sustainability criteria for
domestic and foreign companies alike.

Particularly larger companies have formulated their own sustainability goals and express this through their
leasing behavior. This is demonstrated by the certification share of 60% of office space take-up in the size
category of over 5,000 sqm.

High demand for certified spaces meets limited
supply

The trend towards sustainable and energy-efficient properties in the office sector as well as the demand
for spaces in coveted prime locations are underscored by developments in the real estate centers. For
tenants and investors, certifications play an important role and are increasingly being incorporated into
decision-making processes. This particularly applies to those actors who place increased value on
environmentally friendly, energy-efficient and healthy working environments or adhere to CSR standards.
The current supply is clearly exceeded by the high demand for certified office spaces. To meet the rising
demand, increased investments in combination with certifications are therefore required in both existing
buildings and projected developments.
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The real estate sector is responsible for around 40 percent of global energy consumption and 50 percent of
natural resource consumption. In light of this, a circular economy that focuses on the durability and
recyclability of materials is more in demand than ever.

In 2020, the European Commission adopted the "Circular Economy Action Plan" (CEAP) as a strategic
action plan for the circular economy. This primarily aims to extend product lifecycles and efficiently
recycle materials. Regarding the real estate sector, established sustainability certifications such as DGNB,
LEED and BREEAM serve as important instruments for promoting circular economy transformation in the
real estate sector and thus support the transition to more sustainable construction practices.

We use CESAR to analyze green buildings in the Big 7 office markets (Berlin, Düsseldorf, Frankfurt,
Hamburg, Cologne, Munich and Stuttgart). In our analysis, we always use the terms ‘certification’ and
‘certified’ to refer to properties which are certified, pre-certified or registered for certification. We have
investigated the stock of, and demand for office space in these markets, but not developments under
construction or at the planning stage. We have taken account of all recognized certificates in Germany
(DGNB, LEED, and BREEAM).

The German economy is confronted with complex challenges arising from geopolitical crises and a
fundamental reorganization of global power and economic structures. These developments, coupled with
the economic weakness phase, lead to considerable uncertainties. At the same time, working life is
changing due to technological progress and flexible working models, among other factors, which is
reflected in space demand. Instead of expansions, consolidations and downsizing are rather on the
agenda. Before new leases, offices are thoroughly examined - there is little room for compromise. Often,
the only option for now is to remain in the current space until the optimal opportunity arises. In addition,
users are increasingly paying attention to the quality of their office space and sustainability issues are
influencing corporate behavior. The significant growth in the number of companies worldwide that have
joined the Science Based Targets Initiative (SBTi) demonstrates this.

Big 7 Cities: Certified office space reaches 16.6 million
square meters

Office stock and certification* of office space

City Office stock
in million sqm

Certified*
in million sqm

Certified
in % of stock

Berlin1 22.81 3.60 16

Düsseldorf2 9.44 1.64 17

Frankfurt/M3 11.85 3.52 30

Hamburg4 15.83 1.70 11

Cologne5 8.00 1.06 13

Munich6 22.30 4.31 19

Stuttgart7 9.26 0.77 8

1 market area; 2 market area including Ratingen, Neuss, Erkrath, and Hilden; 3 market area including Eschborn and Kaiserlei; 4 market area; 5 market area; 6 market area including
surrounding municipalities; 7 market area including Leinfelden-Echterdingen; * Certificate, pre-certificate, or registered for certification •
Status: July 2025; Source: JLL

In the Big 7 cities Berlin, Düsseldorf, Frankfurt, Hamburg, Cologne, Munich and Stuttgart, the total
office stock as of June 30, 2025, amounts to around 99.5 million sqm - of which 17% (16.6 million sqm)
have certification, possess a pre-certificate or are registered for certification. Compared to the same period
last year, the certified stock has increased by 21%, corresponding to 2.91 million sqm. This increase can be
explained by certifications of existing buildings, new registrations, subsequently disclosed certifications as
well as office space completions. In the seven real estate centers, almost every sixth square meter now has
a certificate.

The increase could largely be attributed to existing properties. Some of them received recognition under
the DGNB system "buildings in-use". For example, the Quartier at Potsdamer Platz (built in 1997) in Berlin,
the Access in Düsseldorf (built in 2015), and the Prisma office building in Frankfurt (built in 2001,
revitalization in 2025) were certified accordingly, with Prisma additionally receiving BREEAM certification.

ExcursusExcursusExcursusExcursus
The Strategic Choice: Which Certification for Existing Buildings?

The choice of the appropriate certification system for existing buildings depends crucially on
the portfolio strategy. While DGNB (Buildings in Operation) appeals to local players through
its alignment with German standards and as a pioneer in integrating EU Taxonomy criteria,
BREEAM (In-Use) serves as a pragmatic standard for pan-European portfolios. LEED (O+M)
targets primarily transatlantic clientele with its globally uniform * methodology. In
terms of costs, BREEAM is often considered the most efficient solution, while LEED requires
the highest effort. Particularly with LEED, however, the tenant cooperation necessary for
ongoing performance-based monitoring can become a critical hurdle. Across systems,
corporate clients increasingly demand evidence of a healthy and productive work
environment, which is why LEED or DGNB are more in demand among this client base. The
decisive question is therefore not which certification is the best, but which best fits one's
own objectives.

ASHRAEASHRAEASHRAEASHRAE

In addition, the following certified office buildings were completed in the Big 7 over the past twelve
months:

• Four T1 in Frankfurt/Banking District: DGNB, Platinum
• PANDA (PANDION soul) in Munich/East: DGNB, Gold
• Dockyard Waterfront Offices in Berlin/Mediaspree: LEED, Platinum
• One Plaza in Düsseldorf/Kennedydamm: LEED, Gold
• Überseequartier (The Yard, Luv and Lee) in Hamburg/HafenCity: BREEAM Pass; DGNB Gold

Frankfurt currently has the highest share of certified space among the seven markets at 30% (3.52 million
sqm) of total inventory. Starting from a traditionally high level, it shows the lowest growth rate since 2019
at 46%, while the certification market in Munich, Berlin, Cologne, Düsseldorf and Hamburg developed
much more dynamically in the same period with triple-digit growth rates.

Certified office buildings contribute substantially to
total take-up, with Frankfurt and Munich as leading
markets in terms of sustainability certification

Office space take-up in the Big 7 markets reached a total of 1.4 million sqm in the first half of 2025 - of
which approximately every 2.5th square meter, around 564,000 sqm, was concluded in buildings with
certification. Of this, more than one third, 203,000 sqm, relates to pre-lettings, i.e., in projected buildings
that had not yet entered the inventory at the time of conclusion. This underscores the strong demand for
high-quality new construction space.

The relevance of certification increases with location
quality

Take-up in certified* buildings in H1 2025
Top location Secondary location Tertiary location

Office space take-up in
cerfified buildings*
in sqm

Share of total take-up in
%

Shares in location
category in %

Berlin 1 64,100 27 33 59

Düsseldorf2 35,000 30 59 37

Frankfurt/M3 223,200 64 64 36

Hamburg 4 64,800 28 62 22

Cologne 5 51,500 48 21 69

Munich 6 114,700 44 71 20

Stuttgart7 10,600 10 25 50 25

1 market area; 2 market area including Ratingen, Neuss, Erkrath, and Hilden; 3 market area including Eschborn and Kaiserlei; 4 market area; 5 market area; 6 market area including
surrounding municipalities; 7 market area including Leinfelden-Echterdingen; * Certificate, pre-certificate, or registered for certification •
Status: July 2025; Source: JLL

Among the seven markets, Frankfurt holds the lead with a take-up volume of 223,200 sqm and a share of
nearly two-thirds in certified buildings. Commerzbank AG made by far the largest contract conclusion with
73,000 sqm in the LEED Platinum certified office building Central Business Tower in the banking district. In
terms of shares, the markets Cologne with 48% (51,500 sqm) and Munich with 44% (114,700 sqm) also
show strong demand in the first half of 2025. Stuttgart records the lowest take-up in certified buildings
among the seven markets with a 10% share and 10,600 sqm.

The next largest contracts, after the already mentioned lease agreement by Commerzbank, were signed by
Siemens AG with 33,000 sqm in the DGNB Gold certified Pandion beat in Munich and by KPMG AG with
20,700 sqm in the BREEAM Excellent certified Park Tower in Frankfurt.

Share of take-up in the Big-7 in certified* buildingsShare of take-up in the Big-7 in certified* buildingsShare of take-up in the Big-7 in certified* buildingsShare of take-up in the Big-7 in certified* buildings

Tertiary location

Tertiary locationTertiary location

21%21%

Secondary location

Secondary locationSecondary location

39%39%

Top location

Top locationTop location

52%52%

* Certified, pre-certified or registered for certification •
Status: July 2025; Source: JLL

In the prime locations of the Big 7 markets, a total of 481,000 sqm of office space was transacted, of which
250,000 sqm - over half of the total volume - has certification. In secondary locations, higher volumes of
just under 692,000 sqm were registered due to the size of the sub-markets counted in this category, but the
share of certified properties is 39%, thirteen percentage points lower than in prime locations. In tertiary

locations, certifications have the least relevance for users.

Sustainability strategy in real estate: Financial sector
preferentially leases certified spaces

Sectors with the highest take-up in certified* buildings in H1 2025

Office space take-up
total
in sqm

in certified buildings*
in sqm in %

Banking, finance 175,900 122,500 70

Business services 226,700 89,300 39

Manufacturing 180,500 80,600 45

Construction, Real Estate 97,400 47,400 49

Public administration 155,400 45,000 29

IT 78,600 35,800 46

Transport, Storage 37,000 22,200 60

Trade 64,400 21,800 34

Education, Health, Social 87,500 20,200 23

Social and personal
Services 84,800 19,700 23

* Certified, pre-certified or registered for certification •
Status: July 2025; Source: JLL

While banks play a pioneering role in ESG goals and have accordingly anchored these in their corporate
values and strategies and are also increasingly promoting sustainable financial products, this trend is by
no means limited to this sector alone. Rather, numerous other industries have committed to ambitious
ESG obligations.

Regarding leasing behavior over the past six months, 122,500 sqm, corresponding to 70% of their total
take-up, could be attributed to banks and financial service providers. Thus, they lead the industry statistics
in terms of demand for certified spaces. Companies from transport, traffic and warehousing also place a

clear focus on office spaces in sustainable buildings, with their own share at 60%.

Domestic users drive demand for sustainable office
spaces

Take-up > 1,000 sqm in the Big 7-Markets in certified* buildingsTake-up > 1,000 sqm in the Big 7-Markets in certified* buildingsTake-up > 1,000 sqm in the Big 7-Markets in certified* buildingsTake-up > 1,000 sqm in the Big 7-Markets in certified* buildings
with tenant headquarterswith tenant headquarterswith tenant headquarterswith tenant headquarters
Total: 447,300 sqm

from Germany
77%

from foreign
countries

17%

unknown
6%

* Certified, pre-certified or registered for certification •
Status: July 2025; Source: JLL

In transactions over 1,000 sqm, the analysis of users' countries of origin shows that domestic companies
dominate the office real estate market. Overall, office space take-up in the first half of 2025 in this size
segment amounts to 905,000 sqm, of which nearly half, 447,000 sqm, can be attributed to certified
buildings. The largest share of this, 77%, falls to companies whose headquarters are located in Germany,
with an additional 17% coming from abroad.

Regarding the respective office space take-up generated, the shares of leases by both domestic and foreign
users in certified buildings stand at 50%. This indicates the high priority of sustainability criteria for
domestic and foreign companies alike.

Particularly larger companies have formulated their own sustainability goals and express this through their
leasing behavior. This is demonstrated by the certification share of 60% of office space take-up in the size
category of over 5,000 sqm.

High demand for certified spaces meets limited
supply

The trend towards sustainable and energy-efficient properties in the office sector as well as the demand
for spaces in coveted prime locations are underscored by developments in the real estate centers. For
tenants and investors, certifications play an important role and are increasingly being incorporated into
decision-making processes. This particularly applies to those actors who place increased value on
environmentally friendly, energy-efficient and healthy working environments or adhere to CSR standards.
The current supply is clearly exceeded by the high demand for certified office spaces. To meet the rising
demand, increased investments in combination with certifications are therefore required in both existing
buildings and projected developments.
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Insight

CESAR 2025
Certification and Sustainability Radar

Green buildings Sustainability services Office Energy

Listen to article   •  Read time: 12.6 min

The real estate sector is responsible for around 40 percent of global energy consumption and 50 percent of
natural resource consumption. In light of this, a circular economy that focuses on the durability and
recyclability of materials is more in demand than ever.

In 2020, the European Commission adopted the "Circular Economy Action Plan" (CEAP) as a strategic
action plan for the circular economy. This primarily aims to extend product lifecycles and efficiently
recycle materials. Regarding the real estate sector, established sustainability certifications such as DGNB,
LEED and BREEAM serve as important instruments for promoting circular economy transformation in the
real estate sector and thus support the transition to more sustainable construction practices.

We use CESAR to analyze green buildings in the Big 7 office markets (Berlin, Düsseldorf, Frankfurt,
Hamburg, Cologne, Munich and Stuttgart). In our analysis, we always use the terms ‘certification’ and
‘certified’ to refer to properties which are certified, pre-certified or registered for certification. We have
investigated the stock of, and demand for office space in these markets, but not developments under
construction or at the planning stage. We have taken account of all recognized certificates in Germany
(DGNB, LEED, and BREEAM).

The German economy is confronted with complex challenges arising from geopolitical crises and a
fundamental reorganization of global power and economic structures. These developments, coupled with
the economic weakness phase, lead to considerable uncertainties. At the same time, working life is
changing due to technological progress and flexible working models, among other factors, which is
reflected in space demand. Instead of expansions, consolidations and downsizing are rather on the
agenda. Before new leases, offices are thoroughly examined - there is little room for compromise. Often,
the only option for now is to remain in the current space until the optimal opportunity arises. In addition,
users are increasingly paying attention to the quality of their office space and sustainability issues are
influencing corporate behavior. The significant growth in the number of companies worldwide that have
joined the Science Based Targets Initiative (SBTi) demonstrates this.

Big 7 Cities: Certified office space reaches 16.6 million
square meters

Office stock and certification* of office space

City Office stock
in million sqm

Certified*
in million sqm

Certified
in % of stock

Berlin1 22.81 3.60 16

Düsseldorf2 9.44 1.64 17

Frankfurt/M3 11.85 3.52 30

Hamburg4 15.83 1.70 11

Cologne5 8.00 1.06 13

Munich6 22.30 4.31 19

Stuttgart7 9.26 0.77 8

1 market area; 2 market area including Ratingen, Neuss, Erkrath, and Hilden; 3 market area including Eschborn and Kaiserlei; 4 market area; 5 market area; 6 market area including
surrounding municipalities; 7 market area including Leinfelden-Echterdingen; * Certificate, pre-certificate, or registered for certification •
Status: July 2025; Source: JLL

In the Big 7 cities Berlin, Düsseldorf, Frankfurt, Hamburg, Cologne, Munich and Stuttgart, the total
office stock as of June 30, 2025, amounts to around 99.5 million sqm - of which 17% (16.6 million sqm)
have certification, possess a pre-certificate or are registered for certification. Compared to the same period
last year, the certified stock has increased by 21%, corresponding to 2.91 million sqm. This increase can be
explained by certifications of existing buildings, new registrations, subsequently disclosed certifications as
well as office space completions. In the seven real estate centers, almost every sixth square meter now has
a certificate.

The increase could largely be attributed to existing properties. Some of them received recognition under
the DGNB system "buildings in-use". For example, the Quartier at Potsdamer Platz (built in 1997) in Berlin,
the Access in Düsseldorf (built in 2015), and the Prisma office building in Frankfurt (built in 2001,
revitalization in 2025) were certified accordingly, with Prisma additionally receiving BREEAM certification.

ExcursusExcursusExcursusExcursus
The Strategic Choice: Which Certification for Existing Buildings?

The choice of the appropriate certification system for existing buildings depends crucially on
the portfolio strategy. While DGNB (Buildings in Operation) appeals to local players through
its alignment with German standards and as a pioneer in integrating EU Taxonomy criteria,
BREEAM (In-Use) serves as a pragmatic standard for pan-European portfolios. LEED (O+M)
targets primarily transatlantic clientele with its globally uniform * methodology. In
terms of costs, BREEAM is often considered the most efficient solution, while LEED requires
the highest effort. Particularly with LEED, however, the tenant cooperation necessary for
ongoing performance-based monitoring can become a critical hurdle. Across systems,
corporate clients increasingly demand evidence of a healthy and productive work
environment, which is why LEED or DGNB are more in demand among this client base. The
decisive question is therefore not which certification is the best, but which best fits one's
own objectives.

ASHRAEASHRAEASHRAEASHRAE

In addition, the following certified office buildings were completed in the Big 7 over the past twelve
months:

• Four T1 in Frankfurt/Banking District: DGNB, Platinum
• PANDA (PANDION soul) in Munich/East: DGNB, Gold
• Dockyard Waterfront Offices in Berlin/Mediaspree: LEED, Platinum
• One Plaza in Düsseldorf/Kennedydamm: LEED, Gold
• Überseequartier (The Yard, Luv and Lee) in Hamburg/HafenCity: BREEAM Pass; DGNB Gold

Frankfurt currently has the highest share of certified space among the seven markets at 30% (3.52 million
sqm) of total inventory. Starting from a traditionally high level, it shows the lowest growth rate since 2019
at 46%, while the certification market in Munich, Berlin, Cologne, Düsseldorf and Hamburg developed
much more dynamically in the same period with triple-digit growth rates.

Certified office buildings contribute substantially to
total take-up, with Frankfurt and Munich as leading
markets in terms of sustainability certification

Office space take-up in the Big 7 markets reached a total of 1.4 million sqm in the first half of 2025 - of
which approximately every 2.5th square meter, around 564,000 sqm, was concluded in buildings with
certification. Of this, more than one third, 203,000 sqm, relates to pre-lettings, i.e., in projected buildings
that had not yet entered the inventory at the time of conclusion. This underscores the strong demand for
high-quality new construction space.

The relevance of certification increases with location
quality

Take-up in certified* buildings in H1 2025
Top location Secondary location Tertiary location

Office space take-up in
cerfified buildings*
in sqm

Share of total take-up in
%

Shares in location
category in %

Berlin 1 64,100 27 33 59

Düsseldorf2 35,000 30 59 37

Frankfurt/M3 223,200 64 64 36

Hamburg 4 64,800 28 62 22

Cologne 5 51,500 48 21 69

Munich 6 114,700 44 71 20

Stuttgart7 10,600 10 25 50 25

1 market area; 2 market area including Ratingen, Neuss, Erkrath, and Hilden; 3 market area including Eschborn and Kaiserlei; 4 market area; 5 market area; 6 market area including
surrounding municipalities; 7 market area including Leinfelden-Echterdingen; * Certificate, pre-certificate, or registered for certification •
Status: July 2025; Source: JLL

Among the seven markets, Frankfurt holds the lead with a take-up volume of 223,200 sqm and a share of
nearly two-thirds in certified buildings. Commerzbank AG made by far the largest contract conclusion with
73,000 sqm in the LEED Platinum certified office building Central Business Tower in the banking district. In
terms of shares, the markets Cologne with 48% (51,500 sqm) and Munich with 44% (114,700 sqm) also
show strong demand in the first half of 2025. Stuttgart records the lowest take-up in certified buildings
among the seven markets with a 10% share and 10,600 sqm.

The next largest contracts, after the already mentioned lease agreement by Commerzbank, were signed by
Siemens AG with 33,000 sqm in the DGNB Gold certified Pandion beat in Munich and by KPMG AG with
20,700 sqm in the BREEAM Excellent certified Park Tower in Frankfurt.

Share of take-up in the Big-7 in certified* buildingsShare of take-up in the Big-7 in certified* buildingsShare of take-up in the Big-7 in certified* buildingsShare of take-up in the Big-7 in certified* buildings

Tertiary location

Tertiary locationTertiary location

21%21%

Secondary location

Secondary locationSecondary location

39%39%

Top location

Top locationTop location

52%52%

* Certified, pre-certified or registered for certification •
Status: July 2025; Source: JLL

In the prime locations of the Big 7 markets, a total of 481,000 sqm of office space was transacted, of which
250,000 sqm - over half of the total volume - has certification. In secondary locations, higher volumes of
just under 692,000 sqm were registered due to the size of the sub-markets counted in this category, but the
share of certified properties is 39%, thirteen percentage points lower than in prime locations. In tertiary

locations, certifications have the least relevance for users.

Sustainability strategy in real estate: Financial sector
preferentially leases certified spaces

Sectors with the highest take-up in certified* buildings in H1 2025

Office space take-up
total
in sqm

in certified buildings*
in sqm in %

Banking, finance 175,900 122,500 70

Business services 226,700 89,300 39

Manufacturing 180,500 80,600 45

Construction, Real Estate 97,400 47,400 49

Public administration 155,400 45,000 29

IT 78,600 35,800 46

Transport, Storage 37,000 22,200 60

Trade 64,400 21,800 34

Education, Health, Social 87,500 20,200 23

Social and personal
Services 84,800 19,700 23

* Certified, pre-certified or registered for certification •
Status: July 2025; Source: JLL

While banks play a pioneering role in ESG goals and have accordingly anchored these in their corporate
values and strategies and are also increasingly promoting sustainable financial products, this trend is by
no means limited to this sector alone. Rather, numerous other industries have committed to ambitious
ESG obligations.

Regarding leasing behavior over the past six months, 122,500 sqm, corresponding to 70% of their total
take-up, could be attributed to banks and financial service providers. Thus, they lead the industry statistics
in terms of demand for certified spaces. Companies from transport, traffic and warehousing also place a

clear focus on office spaces in sustainable buildings, with their own share at 60%.

Domestic users drive demand for sustainable office
spaces

Take-up > 1,000 sqm in the Big 7-Markets in certified* buildingsTake-up > 1,000 sqm in the Big 7-Markets in certified* buildingsTake-up > 1,000 sqm in the Big 7-Markets in certified* buildingsTake-up > 1,000 sqm in the Big 7-Markets in certified* buildings
with tenant headquarterswith tenant headquarterswith tenant headquarterswith tenant headquarters
Total: 447,300 sqm

from Germany
77%

from foreign
countries

17%

unknown
6%

* Certified, pre-certified or registered for certification •
Status: July 2025; Source: JLL

In transactions over 1,000 sqm, the analysis of users' countries of origin shows that domestic companies
dominate the office real estate market. Overall, office space take-up in the first half of 2025 in this size
segment amounts to 905,000 sqm, of which nearly half, 447,000 sqm, can be attributed to certified
buildings. The largest share of this, 77%, falls to companies whose headquarters are located in Germany,
with an additional 17% coming from abroad.

Regarding the respective office space take-up generated, the shares of leases by both domestic and foreign
users in certified buildings stand at 50%. This indicates the high priority of sustainability criteria for
domestic and foreign companies alike.

Particularly larger companies have formulated their own sustainability goals and express this through their
leasing behavior. This is demonstrated by the certification share of 60% of office space take-up in the size
category of over 5,000 sqm.

High demand for certified spaces meets limited
supply

The trend towards sustainable and energy-efficient properties in the office sector as well as the demand
for spaces in coveted prime locations are underscored by developments in the real estate centers. For
tenants and investors, certifications play an important role and are increasingly being incorporated into
decision-making processes. This particularly applies to those actors who place increased value on
environmentally friendly, energy-efficient and healthy working environments or adhere to CSR standards.
The current supply is clearly exceeded by the high demand for certified office spaces. To meet the rising
demand, increased investments in combination with certifications are therefore required in both existing
buildings and projected developments.
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The real estate sector is responsible for around 40 percent of global energy consumption and 50 percent of
natural resource consumption. In light of this, a circular economy that focuses on the durability and
recyclability of materials is more in demand than ever.

In 2020, the European Commission adopted the "Circular Economy Action Plan" (CEAP) as a strategic
action plan for the circular economy. This primarily aims to extend product lifecycles and efficiently
recycle materials. Regarding the real estate sector, established sustainability certifications such as DGNB,
LEED and BREEAM serve as important instruments for promoting circular economy transformation in the
real estate sector and thus support the transition to more sustainable construction practices.

We use CESAR to analyze green buildings in the Big 7 office markets (Berlin, Düsseldorf, Frankfurt,
Hamburg, Cologne, Munich and Stuttgart). In our analysis, we always use the terms ‘certification’ and
‘certified’ to refer to properties which are certified, pre-certified or registered for certification. We have
investigated the stock of, and demand for office space in these markets, but not developments under
construction or at the planning stage. We have taken account of all recognized certificates in Germany
(DGNB, LEED, and BREEAM).

The German economy is confronted with complex challenges arising from geopolitical crises and a
fundamental reorganization of global power and economic structures. These developments, coupled with
the economic weakness phase, lead to considerable uncertainties. At the same time, working life is
changing due to technological progress and flexible working models, among other factors, which is
reflected in space demand. Instead of expansions, consolidations and downsizing are rather on the
agenda. Before new leases, offices are thoroughly examined - there is little room for compromise. Often,
the only option for now is to remain in the current space until the optimal opportunity arises. In addition,
users are increasingly paying attention to the quality of their office space and sustainability issues are
influencing corporate behavior. The significant growth in the number of companies worldwide that have
joined the Science Based Targets Initiative (SBTi) demonstrates this.

Big 7 Cities: Certified office space reaches 16.6 million
square meters

Office stock and certification* of office space

City Office stock
in million sqm

Certified*
in million sqm

Certified
in % of stock

Berlin1 22.81 3.60 16

Düsseldorf2 9.44 1.64 17

Frankfurt/M3 11.85 3.52 30

Hamburg4 15.83 1.70 11

Cologne5 8.00 1.06 13

Munich6 22.30 4.31 19

Stuttgart7 9.26 0.77 8

1 market area; 2 market area including Ratingen, Neuss, Erkrath, and Hilden; 3 market area including Eschborn and Kaiserlei; 4 market area; 5 market area; 6 market area including
surrounding municipalities; 7 market area including Leinfelden-Echterdingen; * Certificate, pre-certificate, or registered for certification •
Status: July 2025; Source: JLL

In the Big 7 cities Berlin, Düsseldorf, Frankfurt, Hamburg, Cologne, Munich and Stuttgart, the total
office stock as of June 30, 2025, amounts to around 99.5 million sqm - of which 17% (16.6 million sqm)
have certification, possess a pre-certificate or are registered for certification. Compared to the same period
last year, the certified stock has increased by 21%, corresponding to 2.91 million sqm. This increase can be
explained by certifications of existing buildings, new registrations, subsequently disclosed certifications as
well as office space completions. In the seven real estate centers, almost every sixth square meter now has
a certificate.

The increase could largely be attributed to existing properties. Some of them received recognition under
the DGNB system "buildings in-use". For example, the Quartier at Potsdamer Platz (built in 1997) in Berlin,
the Access in Düsseldorf (built in 2015), and the Prisma office building in Frankfurt (built in 2001,
revitalization in 2025) were certified accordingly, with Prisma additionally receiving BREEAM certification.

ExcursusExcursusExcursusExcursus
The Strategic Choice: Which Certification for Existing Buildings?

The choice of the appropriate certification system for existing buildings depends crucially on
the portfolio strategy. While DGNB (Buildings in Operation) appeals to local players through
its alignment with German standards and as a pioneer in integrating EU Taxonomy criteria,
BREEAM (In-Use) serves as a pragmatic standard for pan-European portfolios. LEED (O+M)
targets primarily transatlantic clientele with its globally uniform * methodology. In
terms of costs, BREEAM is often considered the most efficient solution, while LEED requires
the highest effort. Particularly with LEED, however, the tenant cooperation necessary for
ongoing performance-based monitoring can become a critical hurdle. Across systems,
corporate clients increasingly demand evidence of a healthy and productive work
environment, which is why LEED or DGNB are more in demand among this client base. The
decisive question is therefore not which certification is the best, but which best fits one's
own objectives.

ASHRAEASHRAEASHRAEASHRAE

In addition, the following certified office buildings were completed in the Big 7 over the past twelve
months:

• Four T1 in Frankfurt/Banking District: DGNB, Platinum
• PANDA (PANDION soul) in Munich/East: DGNB, Gold
• Dockyard Waterfront Offices in Berlin/Mediaspree: LEED, Platinum
• One Plaza in Düsseldorf/Kennedydamm: LEED, Gold
• Überseequartier (The Yard, Luv and Lee) in Hamburg/HafenCity: BREEAM Pass; DGNB Gold

Frankfurt currently has the highest share of certified space among the seven markets at 30% (3.52 million
sqm) of total inventory. Starting from a traditionally high level, it shows the lowest growth rate since 2019
at 46%, while the certification market in Munich, Berlin, Cologne, Düsseldorf and Hamburg developed
much more dynamically in the same period with triple-digit growth rates.

Certified office buildings contribute substantially to
total take-up, with Frankfurt and Munich as leading
markets in terms of sustainability certification

Office space take-up in the Big 7 markets reached a total of 1.4 million sqm in the first half of 2025 - of
which approximately every 2.5th square meter, around 564,000 sqm, was concluded in buildings with
certification. Of this, more than one third, 203,000 sqm, relates to pre-lettings, i.e., in projected buildings
that had not yet entered the inventory at the time of conclusion. This underscores the strong demand for
high-quality new construction space.

The relevance of certification increases with location
quality

Take-up in certified* buildings in H1 2025
Top location Secondary location Tertiary location

Office space take-up in
cerfified buildings*
in sqm

Share of total take-up in
%

Shares in location
category in %

Berlin 1 64,100 27 33 59

Düsseldorf2 35,000 30 59 37

Frankfurt/M3 223,200 64 64 36

Hamburg 4 64,800 28 62 22

Cologne 5 51,500 48 21 69

Munich 6 114,700 44 71 20

Stuttgart7 10,600 10 25 50 25

1 market area; 2 market area including Ratingen, Neuss, Erkrath, and Hilden; 3 market area including Eschborn and Kaiserlei; 4 market area; 5 market area; 6 market area including
surrounding municipalities; 7 market area including Leinfelden-Echterdingen; * Certificate, pre-certificate, or registered for certification •
Status: July 2025; Source: JLL

Among the seven markets, Frankfurt holds the lead with a take-up volume of 223,200 sqm and a share of
nearly two-thirds in certified buildings. Commerzbank AG made by far the largest contract conclusion with
73,000 sqm in the LEED Platinum certified office building Central Business Tower in the banking district. In
terms of shares, the markets Cologne with 48% (51,500 sqm) and Munich with 44% (114,700 sqm) also
show strong demand in the first half of 2025. Stuttgart records the lowest take-up in certified buildings
among the seven markets with a 10% share and 10,600 sqm.

The next largest contracts, after the already mentioned lease agreement by Commerzbank, were signed by
Siemens AG with 33,000 sqm in the DGNB Gold certified Pandion beat in Munich and by KPMG AG with
20,700 sqm in the BREEAM Excellent certified Park Tower in Frankfurt.

Share of take-up in the Big-7 in certified* buildingsShare of take-up in the Big-7 in certified* buildingsShare of take-up in the Big-7 in certified* buildingsShare of take-up in the Big-7 in certified* buildings

Tertiary location

Tertiary locationTertiary location

21%21%

Secondary location

Secondary locationSecondary location

39%39%

Top location

Top locationTop location

52%52%

* Certified, pre-certified or registered for certification •
Status: July 2025; Source: JLL

In the prime locations of the Big 7 markets, a total of 481,000 sqm of office space was transacted, of which
250,000 sqm - over half of the total volume - has certification. In secondary locations, higher volumes of
just under 692,000 sqm were registered due to the size of the sub-markets counted in this category, but the
share of certified properties is 39%, thirteen percentage points lower than in prime locations. In tertiary

locations, certifications have the least relevance for users.

Sustainability strategy in real estate: Financial sector
preferentially leases certified spaces

Sectors with the highest take-up in certified* buildings in H1 2025

Office space take-up
total
in sqm

in certified buildings*
in sqm in %

Banking, finance 175,900 122,500 70

Business services 226,700 89,300 39

Manufacturing 180,500 80,600 45

Construction, Real Estate 97,400 47,400 49

Public administration 155,400 45,000 29

IT 78,600 35,800 46

Transport, Storage 37,000 22,200 60

Trade 64,400 21,800 34

Education, Health, Social 87,500 20,200 23

Social and personal
Services 84,800 19,700 23

* Certified, pre-certified or registered for certification •
Status: July 2025; Source: JLL

While banks play a pioneering role in ESG goals and have accordingly anchored these in their corporate
values and strategies and are also increasingly promoting sustainable financial products, this trend is by
no means limited to this sector alone. Rather, numerous other industries have committed to ambitious
ESG obligations.

Regarding leasing behavior over the past six months, 122,500 sqm, corresponding to 70% of their total
take-up, could be attributed to banks and financial service providers. Thus, they lead the industry statistics
in terms of demand for certified spaces. Companies from transport, traffic and warehousing also place a

clear focus on office spaces in sustainable buildings, with their own share at 60%.

Domestic users drive demand for sustainable office
spaces

Take-up > 1,000 sqm in the Big 7-Markets in certified* buildingsTake-up > 1,000 sqm in the Big 7-Markets in certified* buildingsTake-up > 1,000 sqm in the Big 7-Markets in certified* buildingsTake-up > 1,000 sqm in the Big 7-Markets in certified* buildings
with tenant headquarterswith tenant headquarterswith tenant headquarterswith tenant headquarters
Total: 447,300 sqm

from Germany
77%

from foreign
countries

17%

unknown
6%

* Certified, pre-certified or registered for certification •
Status: July 2025; Source: JLL

In transactions over 1,000 sqm, the analysis of users' countries of origin shows that domestic companies
dominate the office real estate market. Overall, office space take-up in the first half of 2025 in this size
segment amounts to 905,000 sqm, of which nearly half, 447,000 sqm, can be attributed to certified
buildings. The largest share of this, 77%, falls to companies whose headquarters are located in Germany,
with an additional 17% coming from abroad.

Regarding the respective office space take-up generated, the shares of leases by both domestic and foreign
users in certified buildings stand at 50%. This indicates the high priority of sustainability criteria for
domestic and foreign companies alike.

Particularly larger companies have formulated their own sustainability goals and express this through their
leasing behavior. This is demonstrated by the certification share of 60% of office space take-up in the size
category of over 5,000 sqm.

High demand for certified spaces meets limited
supply

The trend towards sustainable and energy-efficient properties in the office sector as well as the demand
for spaces in coveted prime locations are underscored by developments in the real estate centers. For
tenants and investors, certifications play an important role and are increasingly being incorporated into
decision-making processes. This particularly applies to those actors who place increased value on
environmentally friendly, energy-efficient and healthy working environments or adhere to CSR standards.
The current supply is clearly exceeded by the high demand for certified office spaces. To meet the rising
demand, increased investments in combination with certifications are therefore required in both existing
buildings and projected developments.
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CESAR 2025
Certification and Sustainability Radar

Green buildings Sustainability services Office Energy
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The real estate sector is responsible for around 40 percent of global energy consumption and 50 percent of
natural resource consumption. In light of this, a circular economy that focuses on the durability and
recyclability of materials is more in demand than ever.

In 2020, the European Commission adopted the "Circular Economy Action Plan" (CEAP) as a strategic
action plan for the circular economy. This primarily aims to extend product lifecycles and efficiently
recycle materials. Regarding the real estate sector, established sustainability certifications such as DGNB,
LEED and BREEAM serve as important instruments for promoting circular economy transformation in the
real estate sector and thus support the transition to more sustainable construction practices.

We use CESAR to analyze green buildings in the Big 7 office markets (Berlin, Düsseldorf, Frankfurt,
Hamburg, Cologne, Munich and Stuttgart). In our analysis, we always use the terms ‘certification’ and
‘certified’ to refer to properties which are certified, pre-certified or registered for certification. We have
investigated the stock of, and demand for office space in these markets, but not developments under
construction or at the planning stage. We have taken account of all recognized certificates in Germany
(DGNB, LEED, and BREEAM).

The German economy is confronted with complex challenges arising from geopolitical crises and a
fundamental reorganization of global power and economic structures. These developments, coupled with
the economic weakness phase, lead to considerable uncertainties. At the same time, working life is
changing due to technological progress and flexible working models, among other factors, which is
reflected in space demand. Instead of expansions, consolidations and downsizing are rather on the
agenda. Before new leases, offices are thoroughly examined - there is little room for compromise. Often,
the only option for now is to remain in the current space until the optimal opportunity arises. In addition,
users are increasingly paying attention to the quality of their office space and sustainability issues are
influencing corporate behavior. The significant growth in the number of companies worldwide that have
joined the Science Based Targets Initiative (SBTi) demonstrates this.

Big 7 Cities: Certified office space reaches 16.6 million
square meters

Office stock and certification* of office space

City Office stock
in million sqm

Certified*
in million sqm

Certified
in % of stock

Berlin1 22.81 3.60 16

Düsseldorf2 9.44 1.64 17

Frankfurt/M3 11.85 3.52 30

Hamburg4 15.83 1.70 11

Cologne5 8.00 1.06 13

Munich6 22.30 4.31 19

Stuttgart7 9.26 0.77 8

1 market area; 2 market area including Ratingen, Neuss, Erkrath, and Hilden; 3 market area including Eschborn and Kaiserlei; 4 market area; 5 market area; 6 market area including
surrounding municipalities; 7 market area including Leinfelden-Echterdingen; * Certificate, pre-certificate, or registered for certification •
Status: July 2025; Source: JLL

In the Big 7 cities Berlin, Düsseldorf, Frankfurt, Hamburg, Cologne, Munich and Stuttgart, the total
office stock as of June 30, 2025, amounts to around 99.5 million sqm - of which 17% (16.6 million sqm)
have certification, possess a pre-certificate or are registered for certification. Compared to the same period
last year, the certified stock has increased by 21%, corresponding to 2.91 million sqm. This increase can be
explained by certifications of existing buildings, new registrations, subsequently disclosed certifications as
well as office space completions. In the seven real estate centers, almost every sixth square meter now has
a certificate.

The increase could largely be attributed to existing properties. Some of them received recognition under
the DGNB system "buildings in-use". For example, the Quartier at Potsdamer Platz (built in 1997) in Berlin,
the Access in Düsseldorf (built in 2015), and the Prisma office building in Frankfurt (built in 2001,
revitalization in 2025) were certified accordingly, with Prisma additionally receiving BREEAM certification.

ExcursusExcursusExcursusExcursus
The Strategic Choice: Which Certification for Existing Buildings?

The choice of the appropriate certification system for existing buildings depends crucially on
the portfolio strategy. While DGNB (Buildings in Operation) appeals to local players through
its alignment with German standards and as a pioneer in integrating EU Taxonomy criteria,
BREEAM (In-Use) serves as a pragmatic standard for pan-European portfolios. LEED (O+M)
targets primarily transatlantic clientele with its globally uniform * methodology. In
terms of costs, BREEAM is often considered the most efficient solution, while LEED requires
the highest effort. Particularly with LEED, however, the tenant cooperation necessary for
ongoing performance-based monitoring can become a critical hurdle. Across systems,
corporate clients increasingly demand evidence of a healthy and productive work
environment, which is why LEED or DGNB are more in demand among this client base. The
decisive question is therefore not which certification is the best, but which best fits one's
own objectives.

ASHRAEASHRAEASHRAEASHRAE

In addition, the following certified office buildings were completed in the Big 7 over the past twelve
months:

• Four T1 in Frankfurt/Banking District: DGNB, Platinum
• PANDA (PANDION soul) in Munich/East: DGNB, Gold
• Dockyard Waterfront Offices in Berlin/Mediaspree: LEED, Platinum
• One Plaza in Düsseldorf/Kennedydamm: LEED, Gold
• Überseequartier (The Yard, Luv and Lee) in Hamburg/HafenCity: BREEAM Pass; DGNB Gold

Frankfurt currently has the highest share of certified space among the seven markets at 30% (3.52 million
sqm) of total inventory. Starting from a traditionally high level, it shows the lowest growth rate since 2019
at 46%, while the certification market in Munich, Berlin, Cologne, Düsseldorf and Hamburg developed
much more dynamically in the same period with triple-digit growth rates.

Certified office buildings contribute substantially to
total take-up, with Frankfurt and Munich as leading
markets in terms of sustainability certification

Office space take-up in the Big 7 markets reached a total of 1.4 million sqm in the first half of 2025 - of
which approximately every 2.5th square meter, around 564,000 sqm, was concluded in buildings with
certification. Of this, more than one third, 203,000 sqm, relates to pre-lettings, i.e., in projected buildings
that had not yet entered the inventory at the time of conclusion. This underscores the strong demand for
high-quality new construction space.

The relevance of certification increases with location
quality

Take-up in certified* buildings in H1 2025
Top location Secondary location Tertiary location

Office space take-up in
cerfified buildings*
in sqm

Share of total take-up in
%

Shares in location
category in %

Berlin 1 64,100 27 33 59

Düsseldorf2 35,000 30 59 37

Frankfurt/M3 223,200 64 64 36

Hamburg 4 64,800 28 62 22

Cologne 5 51,500 48 21 69

Munich 6 114,700 44 71 20

Stuttgart7 10,600 10 25 50 25

1 market area; 2 market area including Ratingen, Neuss, Erkrath, and Hilden; 3 market area including Eschborn and Kaiserlei; 4 market area; 5 market area; 6 market area including
surrounding municipalities; 7 market area including Leinfelden-Echterdingen; * Certificate, pre-certificate, or registered for certification •
Status: July 2025; Source: JLL

Among the seven markets, Frankfurt holds the lead with a take-up volume of 223,200 sqm and a share of
nearly two-thirds in certified buildings. Commerzbank AG made by far the largest contract conclusion with
73,000 sqm in the LEED Platinum certified office building Central Business Tower in the banking district. In
terms of shares, the markets Cologne with 48% (51,500 sqm) and Munich with 44% (114,700 sqm) also
show strong demand in the first half of 2025. Stuttgart records the lowest take-up in certified buildings
among the seven markets with a 10% share and 10,600 sqm.

The next largest contracts, after the already mentioned lease agreement by Commerzbank, were signed by
Siemens AG with 33,000 sqm in the DGNB Gold certified Pandion beat in Munich and by KPMG AG with
20,700 sqm in the BREEAM Excellent certified Park Tower in Frankfurt.

Share of take-up in the Big-7 in certified* buildingsShare of take-up in the Big-7 in certified* buildingsShare of take-up in the Big-7 in certified* buildingsShare of take-up in the Big-7 in certified* buildings

Tertiary location

Tertiary locationTertiary location

21%21%

Secondary location

Secondary locationSecondary location

39%39%

Top location

Top locationTop location

52%52%

* Certified, pre-certified or registered for certification •
Status: July 2025; Source: JLL

In the prime locations of the Big 7 markets, a total of 481,000 sqm of office space was transacted, of which
250,000 sqm - over half of the total volume - has certification. In secondary locations, higher volumes of
just under 692,000 sqm were registered due to the size of the sub-markets counted in this category, but the
share of certified properties is 39%, thirteen percentage points lower than in prime locations. In tertiary

locations, certifications have the least relevance for users.

Sustainability strategy in real estate: Financial sector
preferentially leases certified spaces

Sectors with the highest take-up in certified* buildings in H1 2025

Office space take-up
total
in sqm

in certified buildings*
in sqm in %

Banking, finance 175,900 122,500 70

Business services 226,700 89,300 39

Manufacturing 180,500 80,600 45

Construction, Real Estate 97,400 47,400 49

Public administration 155,400 45,000 29

IT 78,600 35,800 46

Transport, Storage 37,000 22,200 60

Trade 64,400 21,800 34

Education, Health, Social 87,500 20,200 23

Social and personal
Services 84,800 19,700 23

* Certified, pre-certified or registered for certification •
Status: July 2025; Source: JLL

While banks play a pioneering role in ESG goals and have accordingly anchored these in their corporate
values and strategies and are also increasingly promoting sustainable financial products, this trend is by
no means limited to this sector alone. Rather, numerous other industries have committed to ambitious
ESG obligations.

Regarding leasing behavior over the past six months, 122,500 sqm, corresponding to 70% of their total
take-up, could be attributed to banks and financial service providers. Thus, they lead the industry statistics
in terms of demand for certified spaces. Companies from transport, traffic and warehousing also place a

clear focus on office spaces in sustainable buildings, with their own share at 60%.

Domestic users drive demand for sustainable office
spaces

Take-up > 1,000 sqm in the Big 7-Markets in certified* buildingsTake-up > 1,000 sqm in the Big 7-Markets in certified* buildingsTake-up > 1,000 sqm in the Big 7-Markets in certified* buildingsTake-up > 1,000 sqm in the Big 7-Markets in certified* buildings
with tenant headquarterswith tenant headquarterswith tenant headquarterswith tenant headquarters
Total: 447,300 sqm

from Germany
77%

from foreign
countries

17%

unknown
6%

* Certified, pre-certified or registered for certification •
Status: July 2025; Source: JLL

In transactions over 1,000 sqm, the analysis of users' countries of origin shows that domestic companies
dominate the office real estate market. Overall, office space take-up in the first half of 2025 in this size
segment amounts to 905,000 sqm, of which nearly half, 447,000 sqm, can be attributed to certified
buildings. The largest share of this, 77%, falls to companies whose headquarters are located in Germany,
with an additional 17% coming from abroad.

Regarding the respective office space take-up generated, the shares of leases by both domestic and foreign
users in certified buildings stand at 50%. This indicates the high priority of sustainability criteria for
domestic and foreign companies alike.

Particularly larger companies have formulated their own sustainability goals and express this through their
leasing behavior. This is demonstrated by the certification share of 60% of office space take-up in the size
category of over 5,000 sqm.

High demand for certified spaces meets limited
supply

The trend towards sustainable and energy-efficient properties in the office sector as well as the demand
for spaces in coveted prime locations are underscored by developments in the real estate centers. For
tenants and investors, certifications play an important role and are increasingly being incorporated into
decision-making processes. This particularly applies to those actors who place increased value on
environmentally friendly, energy-efficient and healthy working environments or adhere to CSR standards.
The current supply is clearly exceeded by the high demand for certified office spaces. To meet the rising
demand, increased investments in combination with certifications are therefore required in both existing
buildings and projected developments.
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