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FOREWORD

CITY OF STUTTGART AND E & G REAL ESTATE

STUTTGART | &

Stuttgart’s Vision:
an attractive “Net Zero City”

The State Capital of Baden-Wiirttemberg is an attractive and safe economic hotspot with a vision for the future. With only 3.2
per cent, the Stuttgart Office Market has one of the lowest vacancy rates in Germany. The last quarter of 2021 has seen gro-
wing space take-up and real investments in the billion range. The Global Financial Centres Index, created by leading London
think tank Z/Yen Group, ranks Stuttgart among the top 15 financial locations in Europe — before capital cities like Brussels,

Oslo, Vienna and Rome. According to these financial experts, Stuttgart will gain further significance in the future.

To safeguard and increase the attractiveness of Stuttgart for the future, the great challenges of our times — climate change,
digitalisation, economic transformation and social justice — must be met by realistic measures, which are socially and eco-
nomically viable. With its Climate Plan, the State Capital will act in the areas of mobility, finance, real estate / construction as
well as in the fields of energy and nutrition. Various studies have shown that investments in climate protection pay off in the

long run — both, for the economy and for our society.

Since 2019 the city has been running an action plan with a budget of 200 million euros comprising more than 5o different
measures. These include energy efficient refurbishments and more solar power from panels on residential, commercial and

public rooftops.

The foundation of an “Office for Digitalisation” has been a milestone in the swift digital transformation of our city. Since Ja-

nuary 2022, all citizens have the possibility to apply for planning approval via a user-friendly online process.

Together with you, we want to implement new ideas for ambitious and forward-thinking projects to make Stuttgart an iconic

“Net Zero City” of the future.

DR. FRANK NOPPER BERNHARD GRIEB

Lord Mayor Head of Economic Development
State Capital Stuttgart State Capital Stuttgart
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Future prospects

Our times are characterised by volatility, uncertainty, complexity and ambiguity. This is nothing new. Yet two years ago, this
so-called “VUCA-World” was shaken up by an unforeseen factor — a global pandemic, which has been imposing additional
challenges on our businesses. With regards to digitalisation, the public health crisis has, nolens volens, brought about sig-
nificant progress. In terms of climate protection, the public mind has come to understand that — latest since the great floods
last summer in Rhineland-Palatinate and North Rhine-Westfalia — a lack of ecological consideration brings about negative

economic impacts. At the same time, the lack of skilled workforce in Germany has become increasingly evident.

Meanwhile, these challenging framework conditions have also affected the market for office property. Modern office requi-
rements — such as flexible space layout, advanced technical fit-out, compliance with ESG-criteria and an excellent infrastruc-

ture — need to be given in order to attract qualified workforce.

At new build office projects, much can be planned and developed. Owners of existing office space will need to upgrade their

office space in order to achieve acceptable rent levels.

All in all, the situation on the Stuttgart Office Market has not changed fundamentally compared with 2020. At least, space
take-up has grown by 11% with strongest demand from public tenants followed by the IT/ Telecommunications sector and
consulting companies. At the same time, major concerns predominantly from the automotive industry have released office

space, which they no longer require due to structural change. In result, the vacancy rate has marginally gone up to 3.2%.

In this market report, we provide you with an extensive analysis of the Stuttgart Office Market on the basis of carefully rese-

arched market data and facts. We hope you will enjoy reading it and look forward to receiving your feedback.

ff{: _ / ’Jl“v i(/(_

BJORN HOLZWARTH ULRICH NESTEL
Managing Partner Partner & Head of Office Advisory
E & G Real Estate E & G Real Estate
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Market trends
2021/2022

Surely, the on-going Covid-pandemic is not the only reason for the si-
gnificant changes, which can be observed on the office market. Howe-
ver, the pandemic has fuelled these changes tremendously. Two major
trends need to be taken into consideration here: the homeworking
revolution and the high expectations of the office workforce regarding
their working environment.
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MARKET TRENDS 2021/2022

The pandemic
A never-ending story?

Also in 2021, team spirit, creativity and flexibility were highly required soft skills in order

to maintain economic life in times of a public health crisis. Lockdown, short-time work

and home office have been shaping the professional as well as the private lives of many

people. Yet, step-by-step, the numerous challenges of the pandemic have also been

understood as opportunities.

A VIRUS AS DRIVER OF CHANGE

As a matter of fact, the pandemic has been a booster for di-
gitalisation. Who would have thought that processes, which
were to be adopted over years, could be implemented so
swiftly? Nearly all participants in professional life have reali-
sed that collaboration in home office is not feasible without
the respective digital infrastructure. Various market players
have increased their efforts over the last year to connect re-
mote workplaces to their company network as quickly as

possible.

WHAT WILL THE NEW NORMAL LOOK LIKE?

As we are going through the fourth wave of the pandemic,
many industries have done their homework in finding wor-
king solutions for the future. Others are still in the process.
Over the past two years, there has been a certain rhythm of
adapting to the requirements of the pandemic. Up to now,
all decisions were taken under the premise of a near end to
the public health crisis. It was believed that with a certain
vaccination rate, life would go back to normal. Instead, a
“new normal” has been emerging. At the end of this process,
we will see a mix of home office and office work. It remains
to be seen, what exact ratio is going to be useful for the par-
ties involved. Another decisive factor will be the question,
whether companies are bound to stay at central inner-city
locations or will rather move out to attractive business hubs
in peripheral locations. All of this will become clear, as soon

as there is a light at the end of the pandemic tunnel.

ACT SHORT-TERM - PLAN LONG-TERM

As of January 2022, the optimistic economic sentiment
of 2021 seems to be dwindling. Companies are seeking
to make do with their existing premises and to alter the-
se spaces in line with post-Covid requirements. In 2021,
additional rentals of larger units were only concluded for
long-term office projects. Such space take-up was mainly
undertaken by the public sector, as this occupier group is
less subject to the enormous pressures of a changing mar-
ket. Also in public administration, the interest in New Work
solutions is growing. Not only here, but in all sectors, new
ways of working and modern office design have become

key for winning new talent.

LEARNING PROCESSES

The outcomes of the home office revolution will continue
to shape the way companies work in the coming months
and years. Questions such as the right mix of home office
and office work, as well as the usefulness of trainings and
complex negotiations via online platforms will stay with us
for a long time. There will be solutions - after all humans
are capable of learning and of development — but it will take

a while.
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The modern office
What does it look like?

Next to widely recognized certifications for sustainable building such as DGNB and LEED,

also compliance with ESG-standards has become a vital factor for contemporary office

environments. More and more occupiers are requesting ESG-assessments via Wired

Score. This shows that companies are concerned about the future operational costs of an

office building and the flexibility of the office fit-out in terms of New Work requirements.

TECHNICAL FIT-OUT, OPERATIONAL COSTS, SETTING

The need for more high-speed connections with modern
glass-fibre cables has been expressed for years. Yet, such
a technical infrastructure was only provided at few office
properties. Meanwhile, high-speed internet has become

essential for the prevention of long-term vacancies.

Regarding newly built office property, also operational
costs and service charges play an important role in ren-
tal decisions. Despite energy efficient building materials
and new technology, these costs are rising continuously.
Especially electricity costs have come into the focus of oc-
cupiers. For instance, traditional luminaires are no longer
acceptable for many office users. Therefore, also existing
office units need to be equipped with modern LED-ligh-

ting, especially if a certification is to be achieved.

Another decisive factor for the modern office will be the
infrastructure at and around the building. This includes
gastronomic offers as well as green spaces near the of-
fice building. Locations without such conveniences should

strive to improve on infrastructural deficits.

LOCATION LESS IMPORTANT

Meanwhile, the decisive factor for positive rental deci-
sions is the overall impression an office property makes
on potential occupiers and their business partners. This
refers to the design of the office building itself, but also
to the immediate surroundings. A modern office structure
with a good infrastructure and respective public transport
links may also be situated at an industrial park. Compared
with inner-city locations, such settings have a significant

advantage: lower rent levels

STUTTGART | OFFICE MARKET REPORT 2021/2022
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Space take-up
New momentum

By 31 December 2021, the space take-up on the Stuttgart office market had achieved

ca. 157,200m2. This result signifies an 11% increase compared with the Covid-shaken

previous year. Especially modern office units with the latest fit-out and an attractive en-

vironment remain in high demand.

COMPANIES MEET THE FUTURE

Defying Covid, the rising demand for office space shows
that companies in the Stuttgart Region are looking opti-
mistically into the future. Digitalisation and transforma-
tion processes have actually been gaining momentum
during the pandemic. With the rise of New Work concepts,
many companies have reconsidered their space needs and
startedto look for new premises. This trend was reflected
in a significant increase in leases signed compared with
the previous year. The largest letting for ca. 11,200m?
was concluded at Stuttgart-Zuffenhausen by government
agency Bundesanstalt fiir Immobilienaufgaben (BImA).
The second biggest lease was signed by Ed. Ziiblin AG
for ca. 9,500m? at Stuttgart-Vaihingen. In neighbouring
Stuttgart-Méhringen, Internationaler Bund (IB) closed a
sale-and-lease-back transaction for ca. 8,000m? of office

space.

HIGH DEMAND AT SOUTHERN DISTIRCTS

Fuelled by these large lettings and a total space take-up
of ca. 46,400m? the southern sub-market Vaihingen/
Mahringen became the strongest office hub in the past
year. This shows that infrastructural factors such as the
proximity to major traffic routes now play a significant
role in rental decisions. At the same time, also inner-ci-
ty office space, especially upscale and up-to-date rental

units remain in high demand by office users.

SPACE QUALITY RULES

As businesses are seeking to provide their staff with at-
tractive working environments, 27% of all lettings in
Stuttgart were concluded for newly built or modernised
office units. Regarding existing space, only modern offices
with the respective technical infrastructure have good let-
ting potentials at the moment. Many owners have reacted

to these needs and started to comprehensively upscale

their office assets.

STUTTGART | OFFICE MARKET REPORT 2021/2022
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Occupier Sub-market Rental space
Bundesanstalt fiir Immobilienaufgaben Stuttgart-Zuffenhausen ca. 11.200m?
Zlblin AG (owner-occupier) Stuttgart-Vaihingen ca. 9.500m?
Internationaler Bund e. V. Stuttgart-Mdohringen ca. 8.000m?

OFFICE SPACE TAKE-UP IN STUTTGART 2011-2021 (IN M?)

(-space take-up: 257,064
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OFFICE SPACE TAKE-UP BY SUB-MARKETS (IN M?)
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

CBD 32,800 63,000 61,500 34,600 53,100 65,700 52,800 51,600 27,400 52,200 19,400 29,600
Inner city 66,600 97,500 58,400 51,000 44,200 53,500 32,200 39,300 28,400 35,200 22,400 27,900
Vaihingen/ 26,200 56,300 18,200 62,000 34,700 56,300 141,200 52,000 30,200 32,600 20,800 46,400
Maohringen
Fasanenhof 5300 12,500 7,400 5,700 9,100 10,300 19,600 18,600 6,700 12,000 3,200 5,600
Feuerbach/ 28,500 24,800 18,700 27,200 34,700 37,400 64,700 5800 54,600 71,400 18,300 15,600
Zuffenhausen
Degerloch 2,100 4,000 4,800 1,900 1,500 1,300 7,100 9,700 3,200 21,600 6,400 8,200
Weilimdorf 11,400 5,500 5,300 7,700 30,900 42,900 33,100 18,100 15,400 29,200 11,100 2,200
\?Vaadngzﬂnstatt/ 8300 13,400 12,000 19,800 54,900 15,100 45500 11,800 34,500 48,100 30,100 16,000
Leinfelden- 12,800 8,000 5200 47,900 14,900 7,500 35800 63,100 17,600 10,700 9,300 5,700

Echterdingen

194,000 285,000 191,500 258,000 278,000

290,000

432,000

270,000

218,000 313,000 141,000 157,200

Source: Research E & G Real Estate GmbH ©, as of 31 Dec. 2021
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Public tenants

Again with greatest space take-up

In the past few years, the public sector has been playing a major role for office lettings

in Stuttgart. Also in 2021, public occupiers recorded the largest space take-up, closely

followed by the IT/Telecommunications sector.

INCREASED SPACE NEED BY PUBLIC SECTOR

In the wake of extended public services and an increasing
public workforce, also the need for further office space by
the City of Stuttgart has been growing. In 2021, the public
sector accounted for a total space take-up of 25,500m?. At
the same time, the significance of industrial companies for
office rentals, especially by automotive users keeps waning.
In times of industrial transformation and the structural
change of work place models, this occupier group has been
focussing on their own office stock, while releasing rented
space at peripheral locations. Despite these challenges, our
industries were performing again in 2021, with positive
effects on industrial servicers. Especially the IT /Telecom-
munication sector has profited from this trend, which was
reflected in the second largest space take-up (ca. 22,400m?)

in the recording period.

SPACE TAKE-UP BY OCCUPIER GROUP (IN %)

Health Sector: 2.4%

Financial Services: 2.6%

Media/ Communication: 3.2%

Industrial/Tech: 3.9%

Construction: 9.4%

Educational: 9.9%

Consulating: 10.6%

RISING DEMAND BY CONSULTANCIES

Also consulting companies have shown a growing de-
mand for office space in the Stuttgart Region. In particu-
lar, legal advisories have increased their space take-up, as
well as recruitment agencies and the educational sector.
This occupier group has profited from the major rental of
ca. 8,000mz2 at Stuttgart-Mohringen by educational provi-
der Internationaler Bund (IB). The same holds true for the
construction sector, where the owner-occupied new builds
of Ed. Ziiblin AG (ca. 9,500m?) and Gustav Epple GmbH (ca.
3,600m?) have contributed to significant market share by

this occupier group.

Co-Working: 1.7%

Further users: 25.8%

Public Sector: 16.2%

IT/ Telecommunications: 14.3%

STUTTGART | OFFICE MARKET REPORT 2021/2022
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Leases signed
Significant increase

The dynamics on the Stuttgart Office Market are picking up again. A total of 248 leases

signed in 2021 not only beats the result the previous year, but also of before the Co-

vid-pandemic.

MORE SMALLER RENTALS

While in 2019 only 99 leases were signed for rental units
up to 500m2, this figure rose to 169 signings in 2021. In
this floor-space segment a variety of occupier groups have
taken up units across all quality levels — from simple offices
in the lower price segment, e.g. for start-ups, all the way to
upscale office premises for long-term market players. Again,
this space segment has constituted an indispensable foun-
dation of the Stuttgart Office Market. After all, it accounted
for ca. 25% of the entire space take-up in 2021. On the one
hand, medium-sized lettings for units between 501m? and
2,000m2 have seen a substantial increase compared with
2020. On the other hand, this floor-space segment still fell

significantly short of pre-Covid letting volumes.

SPACE TAKE-UP PER FLOOR-SPACE SEGMENT

B Total 2020: 141,000m?

B Total 2021: 157,200m?
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TWO LARGE LETTINGS BY OWNER-OCCUPIERS

In the four leases signed for rental units up to 5,000m?, two
owner-occupier deals played a vital role. Together, the de-
velopment projects by Ed. Ziiblin AG (ca. 9,500m?) and by
Drees & Sommer SE (ca. 6,000m?) accounted for around 45%
of the entire space take-up in this floor-space segment. Ho-
wever, the largest lease with 11,154m? of office space was
signed by Bundesanstalt fiir Immobilienangelegenheiten
(BImA) in Stuttgart-Zuffenhausen. And at Stuttgart-Mohrin-
gen, the educational provider Internationaler Bund (IB) con-
cluded a sale-and-lease-back transaction for 8,000m>. This
also means that three out of four large lettings were signed

at the southern districts of Stuttgart.

LEASES SIGNED PER FLOOR-SPACE SEGMENT

B Total 2020: 150
. Total 2021: 248
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Source: Research E & G Real Estate GmbH, as of 31 Dec. 2021
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Rent levels
Solid growth

By 31 December 2021, prime rents for Grade-A office space in Stuttgart ranged at ca.

€25.00/m? For the surveyed area, i.e. all Stuttgart city districts plus Leinfelden-Echterdingen,

an average rent level of €16.00/m? could be identified. Despite the on-going Covic-

pandemic, both results signify stable rental values.

NUMEROUS LETTINGS AT FRINGE LOCATIONS

The mean value of all prime rents recorded in 2021 fell
2% short of the result in the previous year. One reason
for this slight downward trend was the low number of
leases signed in this price segment, which is mainly due
to the shortage of such rental opportunities at the inner
city of Stuttgart. As a matter of fact, only one such lease
was signed for high-quality existing space on the inner
city ring road with a rental value of €28/m>2. Also average
rents have seen a minor decrease, which was not neces-
sarily aused by a Covid-related slump, but rather by the
high number of leases signed in fringe locations, especi-

ally at the southern districts of Stuttgart.

LEASES SIGNED PER PRICE SEGMENT (IN €/M?)

<10.00

10.01 — 12.00
12.01 — 14.00
14.01 —16.00
16.01 —18.00
18.01 — 20.00
20.01 — 22.00
22.01 — 24.00
24.01 — 26.00
> 26.00

FURTHER INCREASE IN PRIME RENTS

Up until a few years ago, especially the automotive indust-
ry accounted for the largest letting volumes and the great--
est demand on the Stuttgart Office Market. However, in
the past two years, major space take-up by this occupier
group has been lacking. Despite lower average rents, exis-
ting as well as new build letting opportunities have seen
rising rental values in 2021. And only 26% of the leases
were signed for less than €15.00/m>. For inner-city rental
units, 46% of the leases achieved a square-metre rent of
€20.00 or more. Existing modern office space was let for a
rental price between €18.00/m? and €19.50/m>. For 2022, a
significant increase of prime rent levels can be expected on
the Stuttgart Office Market. For the development projects
at the inner city, which are currently under construction,

asking rents range between €28,00/m? and €30,00/m?.

STUTTGART | OFFICE MARKET REPORT 2021/2022

PRIME AND AVERAGE RENTS — STUTTGART CBD 2011 - 2021 (IN €/M?)
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STUTTGART | OFFICE MARKET REPORT 2021/2022

17



18

COMPLETION VOLUME - STUTTGART (IN M2)
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SUPPLY RESERVE BY 31 DEC. 2021 (COMPARED WITH 2020)

Degerloch: 8,700m?| +16.00%

Weilimdorf: 12,300m?| +17.14%

Leinfelden-Echterdingen:
60,700m?| +2.88%

CBD: 21,500m?| —1.82%

Maohringen: 22,000m?| +8.91%

Total supply reserve: 268,000m?

Feuerbach, Zuffenhausen:

. 2 50, Inner City:
22,400M? | +4.67% Vacancy rate: 3.2%

34,000m?| =0.57%

Fasanenhof: 24,100m?| +27.51%

Bad Cannstatt, Wangen, Hedelfingen: Vaihingen: 32,100m?| —0.31%

29,800m?| +30.13%

Source: Research E & G Real Estate GmbH, as of 31 Dec. 2021
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Available space
Increasing at fringe locations

By 31 December 2021, the Stuttgart Office Market comprised ca. 8.26 million square
metres of rental space. Of this total figure, ca. 268,000m? were shortly available in 2021,
which corresponds to a vacancy rate of 3.2%.

LACK OF NEW BUILD IN CENTRAL LOCATIONS

Regarding available space, the CBD and Inner City of Stutt-
gart have seen little change compared with the previous

year. Newly built office space remains scarce at these central

locations. Not even the completions planned for 2022/2023

will ease the tight market situation, as they comprise no

more than 10,000m? of office space. At the same time, this

supply bottleneck at central locations increases the rental

potentials for the significant amount of existing office spa-
ce, which will enter the market in the near future — given

that it meets user expectations regarding modern office

design.

OVER-SUPPLY AT LEINFELDEN-ECHTERDINGEN

Not only at Stuttgart-Vaihingen, but at all fringe loca-
tions the supply in office space is growing. Especially the
sub-market of Leinfelden-Echterdingen is still battling an

extremely high vacancy rate. For years, Telekom have been

reducing their occupancy at an extensive office complex.
And the released units still remain in need of re-letting,
preferably to a principal single tenant. As automotive users
are consolidating their space needs, further vacancies are to
be expected in the northern as well as the southern fringe
locations of Stuttgart. In recent years, the space supply on
the Stuttgart Office Market was significantly low. Now, the

risk for over-supply is rising, especially in fringe locations.

OFFICE PROJECTS POSTPONED

Of the project developments currently under construction,
ca. 158,200m? will be completed in 2022 at a pre-letting
rate of 64%. A further 113,400m? can be expected for 2023
with a pre-letting of 23%. Due to additional vacancies at
existing office buildings, some of the project developments
planned for 2024 may be postponed or only undertaken

with a high pre-letting rate.
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Top-7 markets in Germany
Growth in letting volume

By 31 December 2020, the space take-up at the Top-7 property markets in Germany — Ber-

lin, Dusseldorf, Frankfurt, Hamburg, Cologne, Munich and Stuttgart- ranged at 3.13 million

square metres, a 25% increase compared with the previous year. As it seems, the Covid-in-

duced office slump has bottomed out.

GREATEST GROWTH IN HAMBURG

While many office users and owner-occupiers were reluc-
tant to take up office space in the first half year, the amount
of leases signed increased significantly in the fourth quarter
of 2021. The year closed with a total letting volume of ca. 1.1
million square metres, which indicates a clear upward trend
at all Top-7 office markets in Germany. Hamburg stands out
with a plus of 44% compared with the previous year. The
northern German city has been profiting from the diversi-
ty of its business sectors. Other markets such as Stuttgart,
Dusseldorf and Munich were reporting moderate growth

rates between 11% and 16%.

PRIME RENTS SKYROCKETING

In Munich and Cologne, office rents have gone up tre-
mendously. At the Bavarian capital, prime rents increased
by €3.50/m?, average rents by €2.10/m2 Also prime rents
in Cologne have risen disproportionately by €2.00/m?2. For
the first time, prime rents in Berlin were surpassing the th-
reshold of €40.00/m?2. The city now plays in one league with
the office hotspots Frankfurt and Munich. In Berlin, most
high-grade office space is already taken. Potential occupiers

will therefore need to expect quickly rising rent levels.

MORE SPACE AVAILABLE

By the end of 2021, the average vacancy rate of all Top-7
locations in Germany ranged at 4.7%, compared with 3.6%
in the previous year. This means that a total of 4.36 million
square metres were shortly available in Hamburg, Berlin,
Dusseldorf, Cologne, Frankfurt, Stuttgart and Munich — one
third more than in 2020. After years of office shortage, the
situation for office searches is now easing. Most space was

available in Munich, followed by Frankfurt, which saw a

9.1% increase in vacancy, while the lowest vacancy rate of

3.2% can be reported for Cologne and Stuttgart.

PROJECTS POSTPONED

In the past few years, developers have used the office shor-
tage to build new office projects also without pre-letting.
In view of the current economic forecasts and the on-go-
ing Covid-pandemic, many developers are now postponing
their speculative construction projects. The expected com-
pletion volume for 2022/2023 currently lies at 3.45 million

square meters, of which nearly 50% were pre-let by the end

of 2021.
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2014

Space take-up in m?

2015

2016 2017

Prime rent in €/m?

2018

2019

2020

Average rent in €/m?

2021

Vacancy rate in %

2021 2020 2021 2020 2021 2020 2021 2020
Hamburg 490,000 340,000 31.50 30.50 18.10 17.50 3.8 3.5
Berlin 810,000 653,000 40.30 39.50 29.30 28.60 3.4 2.1
Dusseldorf 281,600 245,200 28.50 28.50 16.70 16.10 7.5 6.9
Cologne 305,000 210,000 28.00 26.00 17.00 16.50 3.2 2.9
Frankfurt a. M. 485,000 365,000 45.50 45.00 21.70 21.90 9.1 7.3

157,200

Stuttgart

Munich 598,000

141,000

515,000

42.00

38.50

23.40

22.30

43

2.3

Quelle der Darstellungen: Research E & G Real Estate GmbH/German Property Partners ©, Stand: 31.12.2021
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Sub-markets
Stuttgart

The demand for office space has always been greater at central
locations than at the outer districts of Stuttgart. This market fact has
not changed in 2021. At the same time, the office supply at the city
centre of Stuttgart remains extremely scarce. In good years, around
90,000m2 of office space are taken up at the CBD and Inner City. Me-
anwhile this figure has shrunk by more than 50%. And the supply side
will not considerably improve before 2023/2024.

Two.One, Stuttgart CBD

SUB-MARKETS STUTTGART

Stuttgart CBD / Inner City:
Next completions in 2023

Also in 2021, the CBD and Inner City of Stuttgart were highly sought-after office locations.

However, there was hardly any supply in respective office opportunities. By the end of

the year, less than 40,000m? were successfully let. And the tight situation will not improve

before the coming year.

|n

By 2023, some smaller projects such as “Vier Giebel” and
an office development on Kdnigstrasse will be completed.
Each project will add only 2,500m? — 3,000m? to the Stutt-
gart office stock. Greater space potentials will be provided
by the project development “Rosenstein Mitte” comprising
9,000m2 up for completion by the end of 2023. A further
5,000m2 of office space will become available at “TWO.

ONE” on Theodor-Heus-Strasse, yet not before 2024.

As in the previous year, some office premises were offered
for sub-letting in 2021. As the conditions of these leases
will most likely change by the end of the lease term, such
spaces will only find occupiers, if the owner is willing to
grant the usual incentives for longer lease periods. Also of-
fice space, which does not meet modern standards and has
not been upgraded significantly prior to re-letting, is bound
to be a challenging listing on the Stuttgart office market.
After all, additional costs and service charges have become

a significant factor in rental decisions.

CBD

The biggest lease at the Stuttgart CBD was signed by a pu-
blic occupier for ca. 2,800m? at Jagerstrasse. Furthermore,
a business centre operator has rented 2,700m? at a very
central location of Stuttgart. While most leases referred to
office units up to 500m?, only few contracts were concluded
in the space segment up to 1,000m?2. A total of five leases
were signed for office space between 1,000m? and 5,000m2
mirroring the on-going shortage of larger rental opportuni-
ties in central Stuttgart. All in all, space take-up at the CBD
has grown by ca. 9,600m?, which signifies a 46%-increase

compared with the previous year.

INNER CITY

Also at the Inner City district, the largest office lease com-
prising ca. 3,000m? was signed by a public tenant. Nearly
70% of all lettings were concluded for office units up to
500m? In general, a change of occupancy only took place
at modern or modernised office buildings, which confirms

a strong focus on office units with New Work potentials.

CBD < 500m? 501 — 1,000m? 1,001 — 2,000m? 2,001 — 5,000m? > 5,000m?
Share in % 32% 25% 23% 20% 0%
Floor space in m? 9,700 7,400 6,000 5,500 0
Average rent €19.50/m?

Prime rent €25.00/m?

Inner City < 500m? 501 — 1,000m? 1,001 — 2,000m? 2,001 — 5,000m? > 5,000m?
Share in % 29% 15% 44% 12% 0%
Floor space in m? 8,200 4,300 12,100 3,300 0
Average rent €15.90/m?

Prime rent €19.50/m?
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Stuttgart North:

From industrial to service location

While recent years have offered limited potentials at Stuttgart North, the area is now

seeing the completion of various big project developments. Furthermore, existing office

space will be released on a large scale creating office opportunities, which need to be

closely examined regarding their potentials and environment.

FEUERBACH

The project development “CityPrag” is nearing completi-
on in 2022. Apart from one last office space, all residential
and commercial units at the project “MAYOFFICE” are now
occupied. Also the development project “MAYLIVING” is
making great progress, providing a rare opportunity on the

Stuttgart property market: a vacant building with 4,000m>.

Over the course of 2021, landmark “Porsche Design Tower”
has been rising up to its final height und is currently being
given its distinctive glass facade. Completion is foreseen for
2024 providing further office opportunities at this northern

sub-market.

signed for units between 500m2 and 1,000m?2. Positive
rental decisions were made either for modern or simply for
inexpensive office space. With its excellent infrastructure
and public transport links, Feuerbach remains a preferred

location for many office users.

Also future prospects look promising. While the potentials
of “Leitz Areal” have still not been raised, three develop-
ment projects on the former “Flint Areal” are taking further
shape. Allin all, ca. 60,000m? of brand new office, laboratory
and service space will become available here. On the upside,
the project will provide top-notch office opportunities
with a good infrastructure. On the downside, these come

in times of unprecedented rent levels for new build at

Unlike in previous years, less than ten leases up to s00m2 Feuerbach.

were concluded in Feuerbach and merely three contracts
Feuerbach/ < 500m? 501 — 1,000m? 1,001 — 2,000m> 2,001 — 5,000m? > 5,000m?
Zuffenhausen
Share in % 18% 10% 0% 0% 72%
Floor space in m? 2,850 1,550 0 0 11,200
Average rent €16.10/m?
Prime rent €16.20/m?

< 500m? 501 — 1,000m? 1,001 — 2,000m? 2,001 — 5,000m? > 5,000m?
Share in % 50% 50% 0% 0% 0%
Floor space in m? 1,100 1,100 0 0 0
Average rent €12.20/m?
Prime rent €12.50/m?

STUTTGART | OFFICE MARKET REPORT 2021/2022

ZUFFENHAUSEN

Starting 2022, Siemens AG will move into “Campus Urbanic”
with their new HQ for the Stuttgart Region. The project
excels with an extra-ordinary architecture while providing
all the amenities of a modern office world. Further advan-
tages are excellent public transport links, beautifully desi-
gned green spaces complemented by a unique canteen in
a former industrial hall and various children day care facili-
ties. These location factors have also convinced Stuttgart’s
public administration to sign a lease for 11,200m? at the
site. In conclusion, “Urbanic Campus” is a great example
for the positive dynamics at Zuffenhausen — from industrial

powerhouse to a high profile service hot spot.

It needs to be stated that the vacancy rate at Feuerbach
and Zuffenhausen has been further increasing in the past
twelve months. This trend has been driven by the structural
change of our industries, which has also affected the space
needs of various users from the automotive sector. Con-
sequently, there was no demand from this occupier group
in 2021, but rather from public administration and various

other office users.

Rent levels at Feuerbach/ Zuffenhausen ranged on average

at €16.10/m? and regarding prime rents at €16.20/m>.

WEILIMDORF

As pointed out in last year’s market report, the effects of in-
dustrial transformation have become visible at Weilimdorf.
After many years of occupancy, Siemens AG are leaving the
location. And Porsche AG are moving their offices closer to
their production facilities.

In result, the number of available office units has been
increasing. At the same time, demand for office space at
Weilimdorf remains low with ca. 2,200m? in 2021 spread
over smaller lettings with not more than 1,000m?2. In com-
parison, the ten-year average lies at ca. 19,800m>. Yet, not
all hope is lost for this sub-market, as various smaller inter-
national companies from the automotive sector have been

taking up new office space here.

The location Weilimdorf shows that — despite great space
potentials — the large volume industrial occupiers from the
past are not likely not return to the north of Stuttgart. To
attract new office users, the area needs to improve its gas-
tronomic and daily supply infrastructure.

The potential for larger lettings is still given. Principal
occupiers will profit from lower rent levels and respec-
tive rental opportunities, but might need to take care of
amenities by themselves. One new build opportunity will
become available by the end of 2022. The project develop-
ment “Mo26" at Motorstrasse will offer a total of 18,000m?
of highly modern office space and an excellent view of the

fields behind the building.
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Stuttgart East:
Neckarpark keeps coming up

In 2021, merely 16,000m? were let at the eastern city districts of Bad Cannstatt, Hedelfin-
gen and Wangen. This result signifies a 47%-drop in letting volume compared with the
previous year. As new upscale office structures will become available in the near future,
rent levels are likely to rise at this sub-market.

BAD CANNSTATT and suites). In addition, 14,000m? of modern office space

The large-scale district development “Neckarpark” keeps will be made available at CANNION. In total, the project will

WANGEN/HEDELFINGEN

As in previous year, public administration was the main
driver for space take-up in Hedelfingen/Wangen. At Ulmer
Strasse, 2,500m? were let to a public tenant. An owner-occu-
pier has built an administration building at Otto-Konz-Brii-
cke, also with 2,500m? of office space. Despite these lar-

ger projects, more than 85% of the leases were signed for

units with less than 250m>2. Modern office premises, which
meet current requirements, are hardly available at Hedel-
fingen/Wangen. As demand has been low, respective mo-
dernisations are not to be expected. Traditionally, the area
has been highly sought after by automotive users. Yet, in
times of economic transformation, this occupier group is
reluctant to take up further space. At other major German
cities, new automotive suppliers have been pushing into

such markets and settling close to OEM’s. The same might

coming up. A new municipal indoor pool is to open in 2022.
In a next step, office blocks will be erected along Mercedes
Strasse to shield off traffic noise from residential develop-
ments at the centre of the new district. One of the upco-
ming projects is “Stuttgarter Hofe” a mixed-use commer-
cial/residential development on parcel Q9. At parcel Q2o0,
the project “CANNION” is being developed by FAY Projects
GmbH. The extra-ordinary architectural design features le-
aning structural bodies and green facades. First leases have
been signed with a fitness company (ca. 2,000m>), a local

gastronomer (ca. 670m?) and a four-star hotel (194 rooms
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comprise around 24,000m? and is due for completion by
the end of 2024. Further planning at Neckarpark includes
replacing the dated venue hall “Schleyerhalle” by a larger,
more contemporary structure and respective capacities.

At the area of Lowentor, the development project “Leo”
with ca. 16,000m? has been completed by 1 January 2022,
providing shortly available, modern office units.

Despite the growing supply of new build office opportuni-
ties in the area, rent levels are relatively moderate. In 2021,
only smaller rental units between 100m? and 700m? were

taken up at Bad Cannstatt.
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< 500m? 501 — 1,000m? 1,001 — 2,000m? 2,001 — 5,000mM? > 5,000m?
Share in % 36% 26% 17% 21% 0%
Floor space in m? 5,700 4,100 2,700 3,500 0
Average rent €12.80/m?
Prime rent €17.80/m?
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CANNION, Stuttgart-Bad Cannstatt

Source: © FAY Projects GmbH
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Stuttgart South:
A change of face

Excellent connections to the Stuttgart International Airport, attractive shopping and
modern office opportunities - the area around Albplatz in Stuttgart-Degerloch has every-
thinga modern office location needs. Also Vaihingen/Mdohringen keeps sowing positiv

dynamics, a trend reflected in a growing letting turnover.

Degerloch < 500m? 501 — 1,000m? 1,001 — 2,000m? 2,001 — 5,000m? > 5,000m?
Share in % 7% 45% 0% 48% 0%
Floor space in m? 600 3,700 0 3,900 0
Average rent €15.90/m?

Prime rent €17.00/m?

Leinfelden- < 500m? 501 — 1,000m? 1,001 — 2,000m*> 2,001 — 5,000m? > 5,000m?2
Echterdingen

Share in % 49% 30% 21% 0% 0%
Floor space in m? 2,800 1,700 1,200 0 0
Average rent €14.30/m?

Prime rent €17.50/m?

Fasanenhof < 500m? 501 — 1,000m? 1,001 — 2,000m? 2,001 — 5,000mM? > 5,000m?
Share in % 64% 36% 0% 0% 0%
Floor space in m? 3,600 2,000 0 0 0
Average rent €12.00/m?

Prime rent €14.00/m?
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DEGERLOCH

The face of Albplatz in Degerloch is changing tremendous-
ly. While the project development “Degerloch Office Center
(DOCQ)” is taking shape, the shell construction of the new
building for Hallesche Versicherung is already standing.
Also the re-development of the former Siemens building
is in full swing. All works are due to be completed by the
middle of 2023, providing ca. 35,000m? of revitalised or
newly built office space in a campus style environment.
The location provides everything a modern office hotspot
needs - from public transport links to numerous shopping
opportunities, from in-house fitness and children day care
to cafeteria services. And since December 2021, the Stutt-
gart International airport can be reached directly within 25
minutes via the metro line U6. Furthermore, refurbishment
works for 12,000m? of office space at “Albplatzforum” (for-
mer CMS) are to commence by the middle of 2022. Also
here, office users will profit from the overall development
of the location.

By the end of 2021, Degerloch reported an increase in space
take-up of 8,200m?, which is 28% more than in the pre-
vious year. However, these lettings were unevenly spread:
while the great majority of office rentals were conducted at
Albplatz, only ten per cent of the letting volume took place
at the fringe location Trénke.

Rent levels for office units up to 500m? ranged between

€16.00/m? and €17.00/m>.

LEINFELDEN-ECHTERDINGEN

In 2021, the development project “Vision One” was com-
pleted at the industrial estate of Echterdingen not far from
the A8 Motorway and the Stuttgart International Airport. At
this modern office complex, a further lease with 1,000m2
was signed by an IT- servicer.

The spin-off by Daimler Truck from the main concern
will spur dynamics at the new “Truck Center” at Leinfel-
den-Unteraichen. The project has already been completed
and occupancy has started. Its architectural design reflects
the new headquarters of the Mercedes-Benz Group AG at
Stuttgart-Vaihingen, and the building meets the latest of-
fice standards regarding amenities and conveniences. All

leases signed in the area were concluded at Leinfelden-

Unteraichen and Echterdingen. No lettings were conducted
at Oberaichen and at Fasanenweg, where vacancy meets

low demand.

Hope remains that the proximity of the location to major
traffic routes (A8 motorway, B27 speedway) and a space
potential of 50,000m? will attract further office users in
the future. After all, the ten-year average at the area lies at
ca. 21,000m?, almost four times the space take-up in 2021

(5,700m?).

FASANENHOF

On 11 December 2021, the extension of the metro line U6
to the Stuttgart International Airport went live. This will
connect the area also with the upcoming long-distan-
ce railway station at the airport. Both factors add further
attractiveness to the location. In addition, also the area of
Vaihingen/M&hringen is to get its own metro connection
to the airport (U17), an infrastructure project that will start
in 2025, as soon the Park&Ride facilities at the location are
completed.

The project “Campus Fasanenhof” has now reached shell
construction stage. Completion is planned for the end of
2022 and will provide 7,200m? of office space at the site.
The new campus stands for the transformation of Fasa-
nenhof. Another milestone in this process will be the pro-
ject development “Lichthof”, which has received planning
approval and is now up for pre-letting by major office users.
Even though demand at the area was 81% higher than
in 2020, a space take-up of 5,800m? fell 60% short of the
ten-year average. Nearly all leases were signed at “Bu-
siness Park Stuttgart”. Especially office units with up to
500m2 were sought after, accounting for 64% of the letting
volume in 2021. Even the largest letting to an IT-company
did not exceed 700m? floor area.

Rent levels for existing office space ranged between €10.50/
m? and €17.50/m?2. Depending on their size, newly built of-
fice premises at Fasanenhof should achieve rents between

€16.00/m? and €17.50/m>.
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VAIHINGEN/MOHRINGEN/STEP

Mercedes-Benz Group AG have started to move into their
new campus in Stuttgart-Vaihingen. With an end to Co-
vid-restrictions, “Daimler Campus” will breathe new life
into the area. The open concept and attractive external
areas of the campus are bound to be an inspiration to
further project development.

After some downsizing, construction works at the new All-
lianz headquarters are now in full swing. Of the planned
five building parts, Allianz will develop three by themselves,
while LBBW Development will take care of the remaining
two structures. Together with other nearby projects, a total
of ca. 30,000m? of highly modern office space will become
available in 2024/2025.

While road works for an extension of Nord-Siid-Strasse
have started, further planning to improve the traffic situa-
tion in the area also includes additional Park&Ride facilities.
Another project development at this up-and-coming of-
fice location will be the re-development of the former
“KNV-Areal” at Wallgraben/Schockenried-Strasse, cur-
rently at planning stage, but already with a first user. The
owner-occupier of the building will take up 25,000m? of
new office space, leaving a further 30,000m? to be listed on
the Stuttgart Office Market.

At “STEP”, a well-established tech-office complex near the
Vaihingen campus of the Stuttgart University, numerous
leases were signed in 2021 for units up to 500m? amoun-
ting to a total space take-up of 6,200m> This figure signi-
fies a 300% increase compared with the previous year and
reflects the positive dynamics at the site. Depending on fit-
out, office units were rented for €13.00/m? to €15.50/m>.
The former IBM headquarters are being re-launched un-
der the label “Vaih-Campus”. As the project is part of the
IBA'27 initiative for the Stuttgart Region, the challenging re-

development of the partly listed site is now up for imple-

mentation. In a first step, student accommodation will be
completed on the boundaries of the campus. A next cons-
truction step will include first buildings inside the campus
area. Current planning also includes public transport links
via rail or a cable car.

In the eastern parts of Mdhringen, interesting develop-
ments are taking place. The former Daimler campus on
Epple-Strasse, is being re-developed by Alstria as the
future “Sternhéhe” office campus. In the last 24 months,
the project has seen various planning stages, some first
pre-letting, as well as reconstruction and modernisation
measures, which are due to continue this year. One such
measure is the removal of the former gatehouse in order to
provide free access to the area. The buildings at the campus
are generously arranged, which offers extra-ordinary space
potentials. It is the unique mix of former corporate HQ and
modern office environments, which will make up the spe-
cial charms of the location.

In the area of Vaihingen/Mdhringen, two major leases
were signed in 2021. In the course of a sale-and-lease back
deal, the educational provider Internationaler Bund will
re-occupy 8,000m? office space after modernisation. And
Ed. Ziblin AG will be the owner-occupiers of 9,500m2 at
their new building in Mdhringen.

With an increase of almost 100% and a space take-up of
41,300m?, the southern district of Vaihingen/Mdhringen
has reported the greatest letting volumes of all Stuttgart
sub-markets in 2021. This result still falls short of the
ten-year average of 48,000m? for the area. At the same time,
it underlines the enormous acceptance and attractive--
ness of Vaihingen/ Méhringen as an office location.

Also here, predominantly leases for up to 500m? were si-
gned. However, some larger lettings have set a positive sig-

nal and confirm that the area is fit for the future.

\S/_?g;ngen/MOhnngen/ < 500 m? 501-1,000m?  1,001—2,000mM? 2,001 — 5,000 m? > 5,000 m?
Share 13% 14% 16% 6% 51%
Floor space 6,100 6,500 7,500 2,800 23,500
Average rent Vaihingen: €15.10/m? Mohringen: €15.30/m?

Prime rent Vaihingen: €16.50/m?, Mohringen: €16,00/m?
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Office Market Stuttgart:
Space take-up in 2021
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OUTLOOK 2022

Outlook 2022
A changing working world

New factors are increasingly playing a role in the competition for skilled work-

force. Modern office environments with upscale technical fit-out are in high de-

mand, complemented by sustainability, certification and cost considerations.

Ecological thinking within our society has also affected the
way businesses see their office environments. Conformity
with ESG-requirements calls for modern, energy efficient
office worlds, streamlined to the needs of their users. At
the same time, regulation is putting increasing pressure
on office projects. In some years, the CO2-emmissions
of a building will be allocated to its occupiers adding to
their carbon footprint and driving up rental costs. While
big concerns are already aware of these factors, they will
come into the focus of small and medium-sized compa-

nies within the next few years.

In 2021, the demand for office space up to 500m2 has si-
gnificantly grown, as has the number of leases signed in
this space segment, which remains the “bread and butter”
of commercial property. On the other hand, demand is still
lacking for office units between 1,000m? and 2,000m?, as
well as for large-scale lettings. Once Covid-restrictions will
have been lifted, also this space segment should gain new

momentum.

At the same time, the Covid-pandemic has been a driver
for economic transformation and digitalisation. As a result,
businesses need to re-think their office environments and,
consequently, their space needs.

For the recruitment and retention of new staff, matters of

office design will gain further significance, spurring the
demand for highly modern office environments. The mar-
ket shows that many owners are aware of these factors
and have started to refurbish their vacant office spaces.
Next to the modernisation of all technical installations, the
potentials for flexible space solutions have become key for

the attractiveness of office space.

Certification has already become a standard for new build
office property. Mobility hubs, e-charging stations and
further amenities are being implemented to suit the re-
quirements of a modern working world and its highly qua-

lified users.

It can already be observed that large occupiers are as-
sessing new locations in line with these factors. As of
today, E & G Real Estate expect a space take-up between
180,000m? and 200,000m? in 2022. Accordingly, the share
of new build and refurbished office space is likely to grow
in the coming years.

It remains to be seen, what will happen to the large spaces,
which have been released by their former corporate occu-
piers. Major concerns such as Siemens AG, Porsche AG and
Mercedes-Benz-Group are consolidating their occupancy,
which creates entirely new dynamics on the Stuttgart Of-

fice market.
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YOUR CONTACT PARTNERS

Our locations
E & G Immobilien

Your contact partners
Looking forward to consulting youl!

Contact: Find out more: Follow us: With our offices in Stuttgart and Munich, we are at home on the commercial property

T — +49 711/20702-700 www.eug-realestate.de market in southern Germany. Also in residential property, we are your trusted partner all

F — +49 711/20702-702

www.bueroflaeche-stuttgart.de

ULRICH NESTEL
Partner
Head of Office & Retail Letting

T — +49 711/20702-710

M — Ulrich.Nestel@eug-re.de

SEBASTIAN DEGEN
Consultant Office Letting

T —— +49 711/20702-711

M — Sebastian.Degen@eug-re.de
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HELGA SCHONER
Consultant Office Letting & Research

T — +49 711/20702-714

M — Helga.Schoener@eug-re.de

MATTHIAS HAGELE
Consultant Office Letting

T — +49 711/20702-712

M — Matthias.Haegele@eug-re.de

-
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KATHARINA ROCKEL-FREUND
Team Assistent

T — +49711/20702-704

ALJOSCHA NIKOLOFF
Consultant Office Letting

T —— +49 711/20702-713
M — Aljoscha.Nikoloff@eug-re.de

M — Katharina.Rockel-Freund@eug-re.de
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HANS-WERNER PETRAK
Consultant Commercial Real Estate

T — +49 7031/7344-686

M — Hans-Werner.Petrak@eug-re.de

the way. Visit us at our shops in the Stuttgart Region.

E & G REAL ESTATE STUTTGART

Borsenplatz 1

70174 Stuttgart

T —— +49 711/20702-700

M — stuttgart@eug-re.de

E & G REAL ESTATE MUNICH

Herzog-Rudolf-Strale 1

80539 Miinchen

T — +4989/1795 94-0

M — muenchen@eug-re.de

E & G PRIVATE IMMOBILIEN STUTTGART

Borsenplatz 1

70174 Stuttgart

T — +49711/20702-800

M — stuttgart@eug-pi.de

E & G PRIVATE IMMOBILIEN ESSLINGEN

Pliensaustralke 7

73728 Esslingen

T — +49711/310 593 9-0

M — esslingen@eug-pi.de

E & G PRIVATE IMMOBILIEN LUDWIGSBURG

Stadtkirchenplatz 4

71634 Ludwigsburg

T — +497141/29 99 19-0

M — ludwigsburg@eug-pi.de

E & G PRIVATE IMMOBILIEN BOBLINGEN

Herrenberger Stralle 12

71032 Boblingen

DISCLAIMER:

T — +49 7031/73 44 68-0

M — boeblingen@eug-pi.de

This market report has been created with the utmost care. We ask for your understanding that no liability can be

assumed for the correctness of the assessments carried out in this market survey.

The report and all parts thereof are protected by copyright. Reproduction or publication requires prior written
consent of E & G Real Estate GmbH.
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E & G REAL ESTATE GERMAN PROPERTY PARTNERS

E & G Real Estate German Property Partners (GPP)
Thinking about tomorrow — today Five Partners — one mission.

With more than 80 years of market experience and a broad expertise, E&G Real Estate Over 410 of Germany's top advisors for real estate investment and commercial letting
are leading specialists for commercial property in southern Germany. Our clients appre- connected in a unique network. Owner-managed companies where people do business
ciate the long-standing excellence in property consulting and the absolute discretion of instead of just talking about it.

our expert team. They know: at E&G Real Estate, their commercial property projects are in

good hands.

s GERMAN
PROPERTY PARTNERS
PERSONALITY AND SERVICE

E & G Real Estate stands for best practice consulting and full-scale services in commercial property. From attractive office

premises to multi-functional industrial & logistics space, our letting experts will always find the right property for your indi-

vidual needs. Grossmann & Berger

Also when it comes to investments in commercial and residential real estate, we are a preferred partner to institutional and
has the best real estate

semi-institutional investors. Our experienced consultants look forward to bringing your property projects to a good close. expertise in nothern
Germany with offices in
HAMBURG and BERLIN.

*

RANGE OF SERVICES

LETTING PROJECT CONSULTING ANTEON

Office, retail, industrial/logistics Property investment/disposal strategies from is the right contact for the
I property market in DUSSELDORF

our experienced experts and surrounding area.

PROPERTY VALUATION A NATIONWIDE EXPERTISE *

Upscale value assessments according to 0 ‘. Through our GPP network in all Big 7 real *

national and international standards L33 estate markets

GREIF&CONTZEN
- has its finger on the
MARKET RESEARCH w TRANSACTION MANAGEMENT pulse of the COLOGNE | BONN *
Constant market monitoring and analysis ) Personal support throughout the entire metropolitan region.
transaction process
ESG REAL ESTATE
FUTHER PUBLICATIONS | is responsible for southern

b aCkO ive * Germany, based in STUTTGART
covers the entire market and MUNICH.

Investment Market Report — Southern Germany in the FRANKFURT area

Industrial & Logistics Market Report — Stuttgart

Office & Investment Market Report — Munich *
GPP Marktet Report — Germany

These publications may be obtained free of charge per email at info@eug-re.de or at www.eug-realestate.de.
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