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Forecast

Record result thanks to outlier trades
The volume of transactions in Hamburg commercial real 
estate totalled €3.9bn at the end of the 3rd quarter, the 
second-highest figure ever recorded for a third quarter. 
However, the bulk of this volume stems from large-scale 
take-overs and the acquisition of shareholdings in de-
velopment projects, and is not the result of traditional 
asset trading. Investors continue to be hesitant in view of 
the increased funding costs and planning uncertainties 
and are adopting a wait-and-see stance until the market 
stabilizes. Overall, the number of agreements registered 
was some 20 % lower than a year before.

Yields rise on all classes of asset
The logical consequence of rising interest rates was that 
on all asset classes yields started to move upwards, 
after years of compression. On offices and commercial 
buildings yields grew by 0.3 percentage points to 2.9 % 
and 3.0 % respectively. The prime yield on industrial and 
logistics properties remained unchanged year on year at 
3.5 % but was nevertheless 0.2 percentage points higher 
than the prior quarter.

Year-end total expected to be subdued
Buyers, especially those with borrowing requirements, 
frequently find an investment out of the question in view 
of current interest rates and the expectation that these 
will rise further. Admittedly, this gives investors with 
deep pockets an advantage, but at present they too are 
reticent in the face of an unsettled market environment. 
Therefore, the pace of business in the 4th quarter is ex-
pected to be relatively subdued.

Sandra Ludwig | Managing director
>> The figures seem to indicate brisk trading, but about 
half of this year’s overall volume to date results from major 
take-over deals and the acquisition of shareholdings in 
development projects. The increased costs of borrowing 
coupled with persistently high asking prices continue to 
weigh on the market. Interest rates have now reached a 
level last seen about ten years ago. Therefore there is on-
going pressure on sellers to reduce prices. <<
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We draw your attention to the fact that all statements made here are non-binding. 
Most of the information is based on third-party reports. The sole intention of this market 
survey is to provide general infomation for our clients.
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Office buildings

Industrial/logistics

Commercial buildings

TOP

5
2 | "Altes Fernmeldeamt" | Office | ca. €400m  
 Schlüterstrasse 51-55 | Alster West | Investor: Values Real Estate

3 | "ConneXion Office" | Office | ca. €170m 
 Klostertor 1 | City | Investor: Erste Immobilien

4 | "Klöpperhaus" | Retail | over €160m 
 Mönckebergstrasse 3 | City | Investor: Tishman Speyer

3 | "Georgstor" | Office | ca. €115m 
 Steindamm 96-100 | St. Georg | Investor: Hines

1 | Alstria Office Reit-AG | Office | ca. €1,500m 
 Acquisition of shares | Investor: Brookfield Properties


