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* Inthefirst half of 2025, 229,400 sq.m of space was taken up., representing an increase of 15% compared to the same period last year
(199,500 sg.m.). In contrast, the number of transactions remains virtually unchanged at 253 deals (252).

* Thevacancy rate at the end of the second quarter of 2025 stands at 6.1%, which is 110 basis points above the level of the same
quarter last year. Currently, approximately 964,000 sg.m. of existing space is available on the market at short notice, as well as an

additional 145,000 sg.m. of space under construction.

* The prime rent has remained stable since the 3rd quarter of 2024 at €36.00/sq.m./month. The average weighted rent by area is at

€20.55/sg.m./month.

In the first half of 2025, office space take-up of 229,400 sq.m. was
registered in the Hamburg market area. This is based on 253
transactions, of which six deals totaling 54,100 sq.m. and accounting
for 24% fall into the size category above 5,000 sq.m. The largest deals
in the second quarter are the leases by the District Office with 11,400
sg.m. in Wandsbek and the online marketing company pilot
Hamburg with 5,700 sq.m. in Uberseequartier, HafenCity. The space
turnover by submarket continues to highlight the ongoing
dominance of Hamburg's city center with 27%. Significantly behind
are Wandsbek and Altona-Ottensen-Bahrenfeld with 9% each. In the
sectoral analysis, public administration takes the leading position
with 16% of the total volume, followed by industrial companies and
business-related service providers with shares of 14% and 12%
respectively.

The vacancy volume at the end of June 2025 comprises 963,500 sg.m.

In relation to the total stock, the vacancy rate is thus 6.1%,
representing an increase of 1.1 percentage points compared to the
same quarter of the previous year.

Several office projects were completed in the second quarter of 2025.
Notable are the new buildings of the New Work Campus Flow in the
Airport-GroR Borstel submarket and the Uberseequartier with the
buildings Luv and Lee in HafenCity. Currently, around 267,000 sg.m.
of office space is under construction in the entire market area, of
which 54% is still available. The submarkets with the highest
construction activity continue to be HafenCity and the city center.

The prime rent remained stable compared to the previous quarter
and stands at €36.00/sg.m./month. However, compared to the
previous year, an increase of one euro has been recorded.

Outlook

For the full year 2025, a total transaction volume of 420,000 sq.m. is
expected, which would suggest a decrease of 20% compared to the
ten-year average. The vacancy rate is expected to moderately
increase. There are also indications of an increase in the prime rent to
37.00 €/sgq.m./month.
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Fundamentals Forecast
Take-up (YTD) 229.400 sg.m. >
Vacancy rate 6.1% >
Prime rent €36.00/sg.m./month 1
Stock 15.83 million sg.m. r
Completions (YTD) 36,700 sg.m. N2
Under construction 266,800 sg.m. ™
Preleased 46% -
Historical supply and demand trends
sg.m. (million)
0.7 %
0.6 6%
0.5 5%
0.4 4%
0.3 3%
0.2 2%
0.1 1%
0.0 0%
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This report has been prepared solely for information purposes and does not necessarily purport to be a complete analysis of the topics discussed, which are inherently
unpredictable. It has been based on sources we believe to be reliable, but we have not independently verified those sources and we do not guarantee that the information in the
report is accurate or complete. Any views expressed in the report reflect our judgment at this date and are subject to change without notice. Statements that are forward-looking
involve known and unknown risks and uncertainties that may cause future realities to be materially different from those implied by such forward-looking statements. Advice we give
to clients in particular situations may differ from the views expressed in this report. No investment or other business decisions should be made based solely on the views expressed in
this report.
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