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In spite of its proximity to Heidelberg and Ludwigshafen, Mannheim has a centrality 
rating of 140. Even the negative impact of the "Rhein-Gallerie" on the other bank of 
the Rhine which opened in 2010 with 30,000 of sales space is still limited. Mann-
heim's position as the top shopping destination in the Rhein-Neckar area is being 
expanded further, especially through the major Q6/Q7 development, which is  
expected to be completed in 2016 with around 27,000 sqm of prime retail space very 
close to the "Planken", the city's central shopping street. Two former bank buildings - 
P2 and P3 - will offer retail space on the ground floor from 2013 after redevelop-
ment; a further site, O4, will be added in 2014. The "Planken" shopping centre itself 
will be refurbished in 2015 and 2016, after the project was postponed several times, 
most recently under pressure from retailers in order to minimise the impact on the 
city centre from major building sites running concurrently. Prime rents, which have 
risen by around 18 per cent since 2005, are the third highest among the regional 
centres under consideration. After a rise last year, rents are likely to struggle to  
increase any further this year in view of an increase in retail space and ongoing  
adverse impact from various building site.  

RETAIL SPACE IN MANNHEIM 

  2010 2011 2012 2013e 

Demand                         

Per capita disp. income EUR/month 1,314     1,327    1,348     1,367    

Per capita disp. income % yoy 0.7     1.0    1.5     1.4    

Unemployment rate (BA) % 7.4     6.6    6.1     6.3    

Retail sales % yoy 0.8     1.5    1.6     0.8    

Supply                         

Total retail space in million sqm 0.7     0.8    0.8     0.8    

Total retail space % yoy 0.3     3.5    1.4     2.0    

Retail rents                         

Prime/secondary locations EUR/sqm 130.0 / 12.5 130.0 / 12.0 135.0 / 12.0 135.0 / 12.0 

Prime/secondary locations % yoy 4.0 / 4.2 0.0 / -4.0 3.8 / 0.0 0.0 / 0.0 

Source: Feri, BulwienGesa, DZ Bank forecast 

Attractive location in spite of  
competition… 
 
 
…further expanding… 
 
 
 
 
 
…leading to many building sites  
in the city 
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Germany's third largest office market did well in 2012. Although at around 700,000 
sqm, office space take-up was lower than in the very strong previous year, at 10 per 
cent above the long-term average, the result is still respectable. Strong demand for 
space in the last two years – the combined figure is as high as in 2007 and 2008 – 
mainly reflects a positive economic trend. Last year, unemployment fell to less than 
5 per cent - the lowest figure among the top locations. As a result of a lower comple-
tion volume of 160,000 sqm – not even half the ten-year average – there has been a 
marked reduction in the vacancy rate. It has fallen from 9 per cent in 2011 to 7.5 per 
cent. At the same time, there has been an above-average increase in the prime rent 
to EUR 30.50 per sqm, halving the five-euro gap between Frankfurt and Munich 
which existed between 2003 and 2010. Since not much office space will be  
completed this year either, tight supply is likely to lead to a further reduction in  
vacancies - even though demand is more likely to decline as a result of economic 
conditions - and to a rise - albeit weaker - in prime rents.  

OFFICE SPACE IN MUNICH 

  2010 2011 2012 2013e 

Demand                         

GDP % yoy 4.4     3.1    1.3     1.0    

Per capita GDP EUR '000 51.5     52.2    52.6     52.8    

Per capita GDP % yoy 2.5     1.3    0.7     0.5    

No. of office workers % yoy 0.5     2.2    1.3     0.8    

Supply                         

Total office space in million sqm 12.8     12.9    13.0     13.1    

Total office space % yoy 1.3     0.8    0.5     1.0    

Vacancy rate % 9.8     8.9    7.5     7.2    

Office rents                         

Prime/secondary locations EUR/sqm 27.7 / 11.2 29.5 / 11.0 30.5 / 11.3 30.9 / 11.3 

Prime/secondary locations % yoy -2.8 / 8.7 6.5 / -1.8 3.4 / 2.7 1.3 / 0.0 

Source: Feri, BulwienGesa, DZ Bank forecast 

Office market benefiting from more 
favourable economic trend 

Further decline in vacancy rate and 
rise in prime rents expected 
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Last year, Munich was the only top location where the prime rent broke through the 
EUR 300 per sqm mark. In addition, conditions are set fair for the trend to remain 
positive. Retail demand is benefiting from low unemployment, high incomes and 
strong purchasing power in the surrounding area. At 130, the purchasing power indi-
cator is the highest of all the top locations. Further demand is generated by the 
many tourists and business visitors to the city. Munich stands out from other loca-
tions which almost all have the same chains and brand shops through a number of 
attractive local shops. Another plus point for the retail sector is a sharp rise in the 
population, which has led to a below-average rise in per capita sales space in the 
last ten years. The figure is already very low at 1.4 sqm in any case. City-centre  
retail-space productivity is above average. Even after the opening of the "Pasing 
Arkaden" in 2011, Munich still has relatively few shopping centres. New projects and 
revitalisation have failed to ease the market situation since any new space is imme-
diately absorbed. We therefore expect prime rents to continue to rise in prime loca-
tions, although the trend should slow down as it is doing in other places. In view of 
the focus on prime locations, however, secondary locations are not benefiting from 
the generally sound market trend. 

RETAIL SPACE IN MUNICH 

  2010 2011 2012 2013e 

Demand                         

Per capita disp. income EUR/month 1,757     1,780    1,807     1,830    

Per capita disp. income % yoy 0.7     1.3    1.5     1.3    

Unemployment rate (BA) % 5.6     5.1    4.9     5.1    

Retail sales % yoy 1.7     2.0    1.7     1.5    

Supply                         

Total retail space in million sqm 1.9     1.9    2.0     2.0    

Total retail space % yoy 2.4     1.4    3.4     2.1    

Retail rents                         

Prime/secondary locations EUR/sqm 285 / 35.0 295 / 35.0 305 / 35.0 312 / 35.0 

Prime/secondary locations % yoy 0.0 / 0.0 3.5 / 0.0 3.4 / 0.0 2.3 / 0.0 

Source: Feri, BulwienGesa, DZ Bank forecast 

Prime rents break through  
EUR 300 per square meter mark  

Prime rents in Munich likely to rise 
further in spite of already high level 
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Münster has almost 290,000 inhabitants, making it considerably larger than any 
town in the immediate surroundings, the rather rural Münsterland. The next biggest 
cities – Bielefeld, Dortmund and Osnabrück – are at least 60 km away. Münster was 
named the "Most liveable city worldwide" in 2004 by the LiveCom Awards. In addi-
tion, the city's Principal Market with its characteristic gabled houses is expected to 
become a world heritage site in 2015. It hardly comes as any surprise therefore that 
there has been an above-average rise in the number of inhabitants in the last ten 
years at around 8 per cent. In spite of the absence of major companies, the city is 
well placed in terms of economic performance measured on the basis of gross GDP.  

The city's office market reflects specific local features. In addition toits its university, 
the city has seven further higher education institutions with a total of almost 47,000 
students. Münster is also home to many public bodies, including Germany's Admin-
istrative Appeals Tribunal and the district government. Consequently, the proportion 
of office workers in relation to the overall number of people in employment is  
relatively high and there has been a steady rise in the number of white-collar jobs. 

Whereas in absolute terms, the Westphalian capital is among the smaller office  
markets with around 2.3m sqm, Münster has a fairly substantial amount of office 
space, measured in relation to the number of inhabitants. Total office space has  
increased slightly slower than the number of office workers in the last two decades. 
Nevertheless, the vacancy rate temporarily increased from under 2 per cent to over 
5 per cent. In the last few years, however, it has come down steadily again and now 
stands at 5 per cent – which is below average, but not noticeably low in relation to 
other regional centres. 

Attractive city drawing in new 
inhabitants 

Major seat of learning with almost 
47,000 students 

Relatively low vacancy rate 
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 OFFICE SPACE PER OFFICE WORKER IN SQM  MÜNSTER: TREND IN OFFICE SPACE AND OFFICE WORKERS  
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At 8 per cent, the prime rent for office space in the last five years has risen slightly 
slower than the average for regional centres. This slightly slower momentum is likely 
to reflect a large proportion of public-sector employment in Münster. However, at 
EUR 13 per sqm, rents are still slightly above the average for western German  
regional centres. By contrast, at EUR 5.50 per sqm, rents in secondary locations are 
relatively low. The office market is mostly owner-occupied. However, leasing does 
play an important role in current projects such as the redevelopment of the Direktion 
(the former railway headquarters), or the refurbishment of the gabled houses on the 
Old Fish Market for mixed use (expected completion in both cases in 2013). Never-
theless, as in the last five years, we expect the increase in the number of office 
workers this year to outstrip an only gradual expansion in office space. Conse-
quently, we expect lively demand for office space and a slight rise in prime rents. 

 

OFFICE SPACE IN MÜNSTER 

  2010 2011 2012 2013e 

Demand                         

GDP % yoy 2.6     2.1    2.0     2.0    

Per capita GDP EUR '000 40.1     39.3    40.0     40.7    

Per capita GDP % yoy 1.6     -2.0    1.7     1.9    

No. of office workers % yoy 2.2     1.7    1.6     1.2    

Supply                         

Total office space in million sqm 2.3     2.3    2.3     2.3    

Total office space % yoy 1.8     0.3    1.1     0.6    

Vacancy rate % 5.3     5.0    5.0     4.9    

Office rents                         

Prime/secondary locations EUR/sqm 12.5 / 5.0 12.5 / 5.3 13.0 / 5.5 13.1 / 5.5 

Prime/secondary locations % yoy 2.5 / -5.7 0.0 / 5.0 4.0 / 4.8 1.0 / 0.0 

Source: Feri, BulwienGesa, DZ Bank forecast 

Stable rent trend 

Office rents likely to rise through  
increase in white collar jobs 
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A number of factors make Münster one of the most attractive shopping locations in 
Germany. The city's many students make it a young and vibrant place and its  
medieval charm is a big attraction for the surrounding area. The centrality rating is 
correspondingly high at 139. The city does not have any big shopping centres, and 
most shops are therefore in the city centre where smaller shopping centres have  
enhanced the city's attraction in the last few years. The city centre benefits from a 
relatively high number of visitors who are attracted by tourist spots such as the  
Principal Market. The retail sector in the city also benefits from the population's 
above-average purchasing power. 

In the last five years, Münster has seen the sharpest rise in prime rents (almost  
30 per cent) of all the cities we cover in this report. The prime rent currently stands 
at EUR 160 per sqm - well above the regional-centre average. Only Hanover has a 
higher figure still. In view of a sharp rise in rents of EUR 10 p.a. from 2009 to 2011 
and the completion of various retail space projects, we do not expect any marked 
rise in 2013. 

RETAIL SPACE IN MÜNSTER 

  2010 2011 2012 2013e 

Demand                         

Per capita disp. income EUR/month 1,617     1,633    1,658     1,683    

Per capita disp. income % yoy 0.3     1.0    1.5     1.5    

Unemployment rate (BA) % 6.0     6.0    6.0     6.1    

Retail sales % yoy 1.4     2.1    2.1     1.1    

Supply                         

Total retail space in million sqm 0.5     0.6    0.6     0.6    

Total retail space % yoy 0.7     5.7    2.9     2.3    

Retail rents                         

Prime/secondary locations EUR/sqm 150.0 / 10.0 160.0 / 10.0 160.0 / 10.0 161.6 / 10.0 

Prime/secondary locations % yoy 7.1 / 0.0 6.7 / 0.0 0.0 / 0.0 1.0 / 0.0 

Source: Feri, BulwienGesa, DZ BANK Research forecast 

Shopping city with medieval charm 

Second highest prime rent of all  
the regional centres 
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The European Metropolitan Region of Nuremberg is one of the largest conurbations 
in Germany with around 3.5m inhabitants. The city of Nuremberg itself has slightly 
over 500,000 inhabitants, producing a good EUR 22bn p.a. in goods and services. 
There are 3.8m sqm of office space in Nuremberg which is roughly on a par with the 
level in other cities such as Hanover, Dresden or Leipzig. As in other regional  
centres, demand is largely local. 

Nuremberg is one of the largest trade-fair centres in Germany. The IT and commu-
nication sector as well as medical technology are of major importance for this  
university town. Nuremberg is also home to Germany's Federal Employment Agency 
(BA). However, the unemployment rate is still over twice the Bavarian average. One 
of the reasons for this is the structural change which took place at the beginning of 
the last decade, which led to rising unemployment figures between 1999 and 2005. 
However, this mainly affected manufacturing which has seen a marked decline in its 
share of the workforce in the last ten years. During the same period, however, there 
has been a sharp rise in the number of office workers, which partly offset the impact 
on employment figures from the structural change. In the meantime, the employment 
structure has moved closer to the picture in other cities with a dominant service  
sector. 

Although the vacancy rate of just over 6 per cent in Nuremberg is slightly below  
average compared with other regional centres in Germany, it is nevertheless the 
highest figure among western German regional centres. On the other hand, the  
vacancy rate remained stable even during the financial and economic crisis,  
although the number of office workers fell in 2009 and 2010 after the bankruptcy of 
the mail-order firm Quelle.  

Major city with an average-sized  
office property market 

Structural change largely completed 

Vacancy rate remained stable during 
the financial and economic crisis 
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A low level of completions in the last few years is one of the reasons why rents rose 
by over 4 per cent in 2010 and 2011 respectively. In contrast, rents remained  
constant in 2012. The level of rents is currently only marginally below the average 
for the 12 regional centres under consideration in this study.  

The number of office workers rose by just under 2 per cent p.a. again in 2011 and 
2012. We assume that the trend will continue this year as completions remain at a 
modest level; consequently, the vacancy rate should only come down marginally and 
the prime rent increase slightly. However, the extent of the rent rise is likely to be 
much smaller than in 2010 and 2011. We do not expect a positive rent trend in  
secondary locations. 

 

OFFICE SPACE IN NUREMBERG 

  2010 2011 2012 2013e 

Demand                         

GDP % yoy 3.0     1.6    1.5     1.5    

Per capita GDP EUR '000 42.8     43.1    43.6     44.2    

Per capita GDP % yoy 2.8     0.7    1.1     1.3    

No. of office workers % yoy -0.6     1.8    1.7     0.8    

Supply                         

Total office space in million sqm 3.8     3.8    3.9     3.9    

Total office space % yoy 0.4     0.7    0.7     0.6    

Vacancy rate % 6.3     6.3    6.3     6.3    

Office rents                         

Prime/secondary locations EUR/sqm 11.5 / 6.3 12.0 / 6.3 12.0 / 6.3 12.1 / 6.3 

Prime/secondary locations % yoy 4.5 / 1.6 4.3 / 0.0 0.0 / 0.0 0.8 / 0.0 

Source: Feri, BulwienGesa, DZ BANK Research forecast 

Rents only just below average 

Office rents likely to increase only 
slightly in 2013 
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Nuremberg is not only Bavaria's second largest city behind Munich but also the  
second most expensive retail location based on retail space rents. The retail sector 
in Nuremberg benefits from the regional centre's catchment of around 2m  
inhabitants and a high degree of centrality of 136. Other factors which make it an  
attractive location in terms of retail are tourism and visitors to trade fairs and  
congresses who generated around 1.5m hotel overnight stays in 2012. 

Nuremberg has one inner-city shopping centre, City-Point, and out-of-town centres. 
The top Nuremberg shopping locations are in Karolinenstraße, the neighbouring 
Hefners-/Ludwigsplatz and Breite Gasse. The prime rent in Nuremberg fell from  
almost EUR 140 per sqm at the beginning of the 1990s to EUR 100 per sqm by 
2005. Since then, it has picked up again to EUR 130 per sqm – which puts it above 
the average for regional centres. There was no decline in the prime rent during the 
economic and financial crisis. In view of the attraction of Nuremberg as a retail  
location and the fact that there is no significant expansion in retail space, we expect 
a slight rise in the prime rent in top locations and stable rents in secondary locations. 

RETAIL SPACE IN NUREMBERG 

  2010 2011 2012 2013e 

Demand                         

Per capita disp. income EUR/month 1.416     1.432    1.453     1.471    

Per capita disp. income % yoy 0,7     1,1    1,5     1,2    

Unemployment rate (BA) % 8,5     7,9    7,7     8,0    

Retail sales % yoy 0,5     1,1    2,2     0,9    

Supply                         

Total retail space in million sqm 1,2     1,3    1,3     1,3    

Total retail space % yoy 1,4     1,5    1,0     1,1    

Retail rents                         

Prime/secondary locations EUR/sqm 120,0 / 14,0 125,0 / 14,0 130,0 / 14,0 131,3 / 14,0 

Prime/secondary locations % yoy 0,0 / 0,0 4,2 / 0,0 4,0 / 0,0 1,0 / 0,0 

Source: Feri, BulwienGesa, DZ Bank forecast 

Nuremberg as retail location benefits 
from large catchment area, tourism 
and trade fair visitors 

Prime rent above regional-centre  
average 
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 OFFICE PRIME RENT YOY IN %  VACANCY RATE IN %  

     

 Source: BulwienGesa, DZ Bank forecast  Source: Feri, DZ Bank forecast  

 

In the last two years, Stuttgart, the smallest office market in the seven top German 
locations, saw the strongest increase in prime rent at over 7 per cent p.a. The trend 
reflects tight space and lively demand which has also led to above-average rental 
revenue by Stuttgart standards. In the last five years, office space has only  
increased by 3 per cent, whereas the number of office workers has risen by around  
5 per cent during the same period. However, a prime rent of just under EUR 19 per 
sqm means that the gap in relation to the average of around EUR 25 for top  
locations is still significant. On the plus side, Stuttgart has a very favourable vacancy 
level of 5.5 per cent. In 2013, there are signs of an unusually high completion level, 
which is likely to ease the shortage of space on offer. At the same time, however, 
noticeably weaker economic growth, is likely to lead to a decline in demand for 
space, which means that rents are likely to remain largely stable this year. The  
vacancy rate could increase slightly at a low level. 

 

OFFICE SPACE IN STUTTGART 

  2010 2011 2012 2013e 

Demand                         

GDP % yoy 5.1     2.5    1.8     1.0    

Per capita GDP EUR '000 51.2     51.8    52.5     52.9    

Per capita GDP % yoy 4.8     1.3    1.4     0.7    

No. of office workers % yoy -2.1     1.8    1.7     0.6    

Supply                         

Total office space in million sqm 7.0     7.0    7.1     7.1    

Total office space % yoy 0.3     0.8    0.6     0.8    

Vacancy rate % 5.9     5.7    5.5     5.4    

Office rents                         

Prime/secondary locations EUR/sqm 16.3 / 8.5 17.5 / 8.7 18.8 / 8.8 18.9 / 8.8 

Prime/secondary locations % yoy -4.1 / 0.0 7.4 / 2.4 7.4 / 1.1 0.5 / 0.0 

Source: Feri, BulwienGesa, DZ BANK Research forecast  

Sharp rise in Stuttgart's prime rents 
for two years in a row to just under 
EUR 19 per square meter 

We expect mainly stable rents 
in 2013  
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 RETAIL PRIME RENT IN EURO PER SQM  PER CAPITA RETAIL SPACE (SQM)  

     

 Source: BulwienGesa, Feri, DZ Bank forecast  Source: Feri  

 

The huge importance of industry for the Stuttgart area led to a marked decline in its 
GDP in 2008 and 2009, and even in 2012, it did not quite get back to the level of 
2007. This is likely to be one of the reasons behind a below-average rise in the 
prime rent. Last year, Stuttgart was in fact the only top location which did not see a 
rise in prime rent. Fundamentally, however, conditions are set fair for Stuttgart's  
retail sector, firstly through an above-average level of affluence in the region and 
secondly in view of a total of 2.7m inhabitants living in greater Stuttgart. Correspond-
ingly favourable figures for purchasing power and centrality mean that the city is  
always an attractive location for national and international retail chains along with 
brand stores with permanently solid demand for retail space in top locations. How-
ever, this is gradually driving out the still relatively numerous owner-managed shops. 
This year, a poorer performance is likely to mean a stable prime rent, or at best a 
marginal increase. This is likely to remain the case in the next few years through the 
planned expansion of retail space by over 100,000 sqm, including for example the 
new Gerber district (planned opening in spring 2014) and ECE's Milaneo centre 
(planned opening at the beginning of 2015). In the long term, however, these new 
centres are likely to have a positive impact on Stuttgart as an attractive location. 

RETAIL PROPERTY IN STUTTGART 

  2010 2011 2012 2013e 

Demand                         

Per capita disp. income EUR/month 1,680     1,703    1,730     1,751    

Per capita disp. income % yoy 1.5     1.3    1.6     1.2    

Unemployment rate (BA) % 6.4     5.6    5.6     5.8    

Retail sales % yoy 1.9     1.9    1.8     1.0    

Supply                         

Total retail space in million sqm 1.0     1.0    1.0     1.0    

Total retail space % yoy 1.5     1.6    1.3     1.3    

Retail rents                         

Prime/secondary locations EUR/sqm 220.0 / 14.0 225.0 / 14.0 225.0 / 14.0 226.4 / 14.0 

Prime/secondary locations % yoy 0.0 / 0.0 2.3 / 0.0 0.0 / 0.0 0.6 / 0.0 

Source: Feri, BulwienGesa, DZ Bank forecast 

Retail space in Stuttgart set to  
increase substantially in the next 
few years ...  

...limiting potential for future  
rent rises 

80
100
120
140
160
180
200
220
240
260

2003 2005 2007 2009 2011 2013e

Stuttgart Top-7 Regional-12
1,2

1,4

1,6

1,8

2,0

2,2

2,4

2003 2005 2007 2009 2011 2013e

Stuttgart Top-7 Regional-12

Main regional real estate markets in Germany | 2013 Main regional real estate markets in Germany | 2013



60 61

LOCATIONS AT A GLANCE 

 

OFFICE SPACE 

 Total office space 
2012 Data  Rent in Top Location

EUR per sqm  Change in Rent 
(% yoy)  Vacancy Rate 

(%) 

     

 
in 

1,000 
sqm

2002 
vs. 

2012 
(%) 

Per Office 
Worker
in sqm

2011 2012 2013e 2011 2012 2013e  2011 2012 2013e

    

Augsburg 1,711 7.2 34.9 11.5 11.5 11.6 4.5 0.0 0.9  5.0 5.1 5.0

Bremen 3,305 12.1 34.3 12.8 12.8 12.9 0.0 0.0 0.8  4.9 4.7 4.6

Darmstadt 1,832 22.1 38.7 12.5 12.7 12.8 13.6 1.6 0.8  4.5 4.5 4.6

Dresden 3,814 2.1 39.5 10.8 11.0 11.1 2.9 1.9 0.9  10.6 10.9 10.7

Essen 3,063 8.8 32.1 12.5 12.5 12.5 0.0 0.0 0.0  4.7 4.7 4.6

Hanover 4,141 4.6 33.4 13.5 13.8 13.9 5.5 2.2 0.4  4.7 4.4 4.5

Karlsruhe 2,687 6.7 35.5 12.0 12.5 12.5 4.3 4.2 0.0  2.1 2.1 2.2

Leipzig 4,102 19.0 49.5 11.0 11.5 11.5 0.0 4.5 0.0  15.8 14.0 13.8

Mainz 1,737 4.6 34.8 12.2 12.5 12.5 0.0 2.5 0.0  5.6 5.5 5.3

Mannheim 2,235 5.8 32.8 14.0 14.1 14.1 5.3 0.7 0.0  5.9 5.8 5.6

Münster 2,294 8.8 35.0 12.5 13.0 13.1 0.0 4.0 1.0  5.0 5.0 4.9

Nuremberg 3,868 8.9 34.4 12.0 12.0 12.1 4.3 0.0 0.8  6.3 6.3 6.3

    

Regional-centre mean 2,899 8.9 36.1 12.2 12.4 12.5 3.0 1.8 0.5  6.8 6.6 6.5

    

Berlin 17,538 2.6 35.9 21.5 22.0 22.2 4.9 2.3 0.9  8.0 7.5 7.3

Cologne 7,162 16.7 33.5 20.0 20.5 20.6 0.0 2.5 0.5  8.6 8.1 8.0

Dusseldorf 7,497 17.2 39.4 22.0 23.5 23.5 2.3 6.8 0.0  11.4 11.4 11.2

Frankfurt 12,045 13.4 44.7 33.0 33.0 33.0 0.0 0.0 0.0  14.5 13.8 13.7

Hamburg 13,661 7.7 35.0 23.5 24.1 24.2 4.4 2.6 0.5  8.5 8.2 8.0

Munich 12,985 11.5 35.9 29.5 30.5 30.9 6.5 3.4 1.3  8.9 7.5 7.2

Stuttgart 7,068 6.3 39.9 17.5 18.8 18.9 7.4 7.4 0.5  5.7 5.5 5.4

    

Top-location mean 11,137 9.4 37.3 24.5 25.2 25.4 3.7 2.8 0.6  9.4 8.8 8.7

Source: BulwienGesa, Feri, DZ BANK Research forecast (mean figures are space-weighted) 
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RETAIL SPACE 

 Total Retail Space 
2012 Data  Rent in Top Location

EUR per sqm  Change in Rent 
(yoy, %)  Retail Sales 

(% yoy) 

     

 
in 

1,000 
sqm

2002 
vs. 

2012 
(%) 

Per 
Capita
(sqm)

2011 2012 2013e 2011 2012 2013e  2011 2012 2013e

    

Augsburg 907 15.6 3.4 110 110 110 10.0 0.0 0.0  0.1 1.8 0.8

Bremen 1,348 30.9 2.5 120 120 121 0.0 0.0 1.0  1.1 2.8 0.7

Darmstadt 373 15.3 2.5 100 100 100 11.1 0.0 0.0  1.8 0.6 0.8

Dresden 1,012 32.1 1.9 105 105 106 0.0 0.0 1.2  1.4 2.5 0.9

Essen 815 17.1 1.4 100 105 106 0.0 5.0 1.0  0.1 1.1 0.4

Hanover 935 20.8 1.8 185 185 185 2.8 0.0 0.0  1.1 2.0 1.0

Karlsruhe 508 12.0 1.7 105 105 105 0.0 0.0 0.0  1.3 2.0 0.6

Leipzig 651 73.1 1.2 120 125 126 4.3 4.2 0.8  2.9 3.6 0.9

Mainz 498 25.8 2.5 110 110 110 0.0 0.0 0.0  3.0 3.7 0.8

Mannheim 774 32.1 2.5 130 135 135 0.0 3.8 0.0  1.5 1.6 0.8

Münster 591 45.0 2.0 160 160 162 6.7 0.0 1.0  2.1 2.1 1.2

Nuremberg 1,271 44.8 2.5 125 130 131 4.2 4.0 1.0  1.1 2.2 0.9

    
Regional-centre mean 807 29.6 2.1 124 126 126 2.9 1.5 0.6  1.3 2.2 0.8

    
Berlin 6,021 33.0 1.7 225 240 245 4.7 6.7 2.1  0.7 1.9 1.3

Cologne 1,399 7.3 1.4 225 235 239 2.3 4.4 1.7  1.1 2.7 1.1

Dusseldorf 1,005 18.2 1.7 217 220 223 4.3 1.4 1.4  1.7 3.4 1.2

Frankfurt 1,461 40.8 2.1 255 265 265 4.1 3.9 0.0  2.0 1.8 1.3

Hamburg 2,936 31.4 1.6 235 245 250 4.4 4.3 2.0  1.1 2.7 1.4

Munich 1,977 30.1 1.4 295 305 312 3.5 3.4 2.3  2.0 1.7 1.5

Stuttgart 1,002 32.4 1.6 225 225 226 2.3 0.0 0.6  1.9 1.8 1.0

    

Top-location mean 2,257 29.2 1.7 238 249 253 4.0 4.6 1.8  1.3 2.3 1.3

Source: BulwienGesa, Feri, DZ BANK Research forecast (means are space-weighted) 
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STRUCTURAL DATA 2012 

 Inhabitants 
in 1,000 

 
Inhabitants

2002 vs. 2012
(%)

GDP
EUR m

Per Capita GDP 
(EUR) 

 
Available Per Cap-

ita Income 
EUR/Month

Unemployment 
Rate

(%)

     

Augsburg 266  2.7 11,014 41,454  1,322 6.2

Bremen 547  1.1 21,985 40,176  1,682 10.4

Darmstadt 147  6.3 7,283 49,440  1,717 6.0

Dresden 527  10.0 14,769 28,030  1,229 8.8

Essen 572  -2.8 20,712 36,184  1,467 12.4

Hanover 525  1.6 25,870 49,276  1,401 9.8

Karlsruhe 296  5.7 13,284 44,848  1,536 5.6

Leipzig 529  7.3 13,243 25,029  1,172 11.1

Mainz 201  8.2 7,633 37,974  1,437 5.9

Mannheim 314  1.8 14,203 45,218  1,348 6.1

Münster 289  7.9 11,551 39,970  1,658 6.0

Nuremberg 510  3.6 22,213 43,590  1,453 7.7

     

Regional-centre mean 394  3.8 16,648 38,903  1,432 8.8

 

Berlin 3,460  2.1 83,852 24,041  1,205 12.3

Cologne 1,008  4.1 40,919 40,390  1,554 9.3

Dusseldorf 589  3.1 39,624 67,079  1,744 8.8

Frankfurt 681  6.0 49,655 72,320  1,418 7.3

Hamburg 1,790  3.7 81,482 45,361  1,879 7.4

Munich 1,356  10.1 72,104 52,558  1,807 4.9

Stuttgart 606  3.2 32,135 52,534  1,730 5.6

     

Top-location mean 1,356  4.1 63,309 42,126  1,588 9.0

Source: Feri, BA 
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