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Dear readers,

Around 290,000 square metres of office space were taken
up in Cologne in 2019. Demand continues to be high, de-
spite the fact that take-up was about 6.5 percent lower than
in the year before.

Refurbishments and construction projects proved attractive
to various users requiring large units. Around 85 percent of
the space taken up in the ten biggest transactions, was ac-
counted for by such developments. These have meanwhile
become extremely important to the market's development,
owing to a shortage of available space in existing buildings.
Vacancies decreased to 185,000 square metres.

It comes as no surprise in this context, that at 160,000
square metres and EUR 26.00 per square metre, respec-
tively, construction activity and rent prices (prime rent) have
reached new record levels in 2019.

In addition to our account of the general development of
the office space market in 2019, the following pages also
include an outlook for 2020. Based on the information that
is currently available, it is likely that vacancies will remain
scarce and demand will continue to be strong. These trends
give rise to the question, how the users’ demand for space
can still be catered for. Our new focus topic is dedicated to
considerations related to this issue.

Please get in touch if you have any questions about Co-
logne's office space market, or would like to share your
feedback with us.

»The market is characterised by
construction and refurbishment projects.«

Benedikt Graf Douglas
Management Executive, Head of Office Properties
Greif & Contzen Immobilienmakler GmbH
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Overview

Overview

Letting Office space market Cologne — key figures, development, and forecast

Available space

Focus topic 2016 2017 2018 D‘;‘(’)‘:g’/‘;’;}‘;’“ 2019 Trend F°2r§;gs"

Overview of submarkets
Take-u

Employment market (000’s rI:12) 440 310 310 A] 290 > 290

outlook Existing space 78 78 78 2 79 2 8.0

Further information (million m?) . . ' ' )
ﬁ)‘(’)"‘)‘,g'rfz')"“s 110 95 62 A 160 v 80
Vacant space
(000's ) 360 280 200 N 185 N 170
?:‘af/f“"y rate 46 36 26 N 23 N 2.1
:‘I"nag'/'::z’)m rent 24.80 26.50 25.00 A 29.00 2 30.00
:’;::;;f:; to gif) in €/m? 21.50 2150 23.00 A 26.00 2 27.00
Average rent (weighted ac-
cording to unit size) in €/m? 14.10 13.70 15.00 A 16.70 2 17.00
'(‘\n‘:z';angsa’;':) e/ 12.20 13.00 13.00 2 14.00 2 14.50
Employees*
(000's) (as of June) 538 553 569 2 583 2 590
Unemployment rate 85 85 77 2 79 > 79

in % (as of June)

* employees contributing to social insurance

Source: Greif & Contzen Research, Cologne, February 2020



Greif & Contzen Office Space Market Cologne 02[20

4

Introduction

Overview

Letting
Take-up of office space
Rents

Dynamic office location

Available space

Focus topic

Overview of submarkets
Employment market
Outlook

Further information

Letting

Greater market share for construction and refurbishment projects

A total of around 290,000 square metres of office space share of 23 percent in 2018. 290,000 m?
were taken up in 2019. The 10-year average of 295,000 The biggest transaction in 2019 regarded a 17,600 square take-up of space
square metres was therefore almost reached. Most of the metre unit taken up in the property development “KITE" Q1 -04 2019
biggest take-ups were accounted for by construction and in the submarket of Ossendorf. Only two out of the ten

refurbishment projects. Units with a total of around 100,000 biggest units taken up were located in existing buildings that

square meters were taken up in such projects. This cor had not been subject to extensive revitalisation measures.

responds to a market share of 34 percent, compared to a

Take-up of office space development 2010 - 2019, 10-year average, and forecast 2020 | in m2

10-year average
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Source: Greif & Contzen Research, Cologne, February 2020
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Sparkasse KélnBonn A6R (Ossendorf)

development
project

approx. 17600

ARLANXEO Deutschland GmbH (Deutz)

development
project

approx. 8,400

German Aerospace Center DLR (K&In Ost)

development
project

approx. 7900

WeWork Germany GmbH (KdIner Ringe)

development
project

approx. 6,700

Cologne Chamber of Commerce and Industry (Mulheim)

development
project

approx. 6,500

Telekom Deutschland GmbH / congstar (Rheinauhafen)

existing space

approx. 6,200

Unknown (City Centre)

development
project

approx. 6,100

CANCOM SE (Mdlheim)

development
project

approx. 6,000

Unknown (Kdln West)

development
project

approx. 5,700

Unknown (Gremberghoven)

existing space

approx. 5,700

Source: Greif & Contzen Research, Cologne, February 2020

nearly 85 %
share of space of the ten
biggest transactions,ac-

counted for by developments
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Software, IT and telecommunication companies are the strongest user group

Slightly more than 15 percent of the space taken up in
2019 was accounted for by software, IT and telecommuni-
cation companies. Take up by public facilities, associations
and societies was on a similar scale. However, this corre-
sponds to a significant decrease compared to the previous
year, when their share was 28 percent. The industrial and
production sector, coworking and business centres, and

the finance industry accounted for about ten percent of
the total turnover of space each, as individual large units of
more than 5,000 square metres were taken up. Companies
from the media industry achieved a similar share of take-up
with many smaller units of between 100 and 3,700 square
metres being let.

Take-up of office space 2019 (Q1 - Q4) according to industries | in %

others*

health

services !
consultancy ,

education

industrial, production

=\ ||

[V

software, IT, telecommunication

authorities, associations, societies

»’ finance

coworking, business centres

* others: 3 % transport, 3 % insurance, 2 % real estate, 1 % retail, 2 % rounding difference

Source: Greif & Contzen Research, Cologne, February 2020

15 %

share of take-up accounted
for by software, [T, telecom-
munication
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Accelerated increase of prices

Letting in developments, some of which are of a very

high quality, paired with the strong negotiation position of
landlords of existing office space, gave rise to a significant
increase of prices in 2019. The unweighted average rent
rose from EUR 13.00 to EUR 14.00 per square metre. The
average rent weighted according to unit size is considerably
higher, standing at EUR 16.70 per square metre, and the
prime rent shot up from EUR 23.00 to EUR 26.00. Between

2007 and 2017, this key figure had stagnated between 29 €/m?2
EUR 21.00 and EUR 21.50. The highest rents achieved in maximum rent 2019

very good locations increased strongly — by up to EUR 4.00
—in 2019. Average quality locations also experienced notice-
able price increases, albeit to a lesser extent. The pricing
structure summarised in the table below is the result of an
analysis of office space leases for the highest priced units in
around 60 office buildings, concluded since 2015.

Maximum rent price structure according to property types and quality of location | in €/m?per month

Modern buildings in

New buildings Revitalised buildings mint condition
Q4/2018 Q4/2019 Q4/2018 Q4/2019 Q4/2018 Q4/2019
Top quality location’ 25.00 29.00 25.00 29.00 26.50 2775
High quality location? 21.50 21.50 20.50 20.50 19.50 21.50
Average quality location® 17.00 1725 17.00 19.00 15.50 16.70

indicated as monthly base rents per square metre

' city centre locations with very good traffic links, high visibility, and an established business environment, such as Bankenviertel, Mediapark, Rheinauhafen,

Rheinufer

2 city centre locations with certain drawbacks regarding factors such as visibility or neighbours
% locations outside of the city centre including business parks such as Airport Businesspark, Braunsfeld, Ehrenfeld, Kalk, Ossendorf

Source: Greif & Contzen Research, Cologne, February 2020
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Dynamic office locations

The Rheinauhafen neighbourhood was subject to particular
market dynamics in 2019. These were reflected in a high
take-up of space compared to the past five years, as well as
in rising rent levels. A total of more than 15,000 square me-
tres were let in the existing buildings. The majority of rents
agreed upon ranged between EUR 18.00 and EUR 21.00 per
square metre, but some units were also let for significantly
higher rents. It is to be expected that take-up will be lower
again in the future, as availability of space in this area has
been significantly reduced once again.

Take-up figures above average and higher rents were also
realised in the submarkets of Ossendorf and Braunsfeld.
Successful marketing of property developments had a no-
ticeable effect in Ossendorf in particular.

In the Kélner Ringe area take-up figures remained on a simi-
lar level as in recent years. However, various leases conclud-
ed for new construction projects and high-quality existing
properties, contributed significantly to the dynamic increase
of the prime and maximum rent in the overall market.

Significant rent increases were also realised in the submar
ket of Mllheim, despite the fact that the amount of space
taken up was slightly below the average of the past five
years.

Newly built “Kaiser Hof” in the popular submarket “Innenstadt Nord”
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Available space

Construction activity on a 10-year high

Around 160,000 square metres of office space were com-
pleted in 2019 in total. This is the highest annual result since
2009, when 260,000 square metres were completed. The
maijor project “MesseCity’ whose first construction phase of
around 68,000 square metres has meanwhile been fully let,
accounted for a large share thereof. In addition to this,

there were further large buildings, such as the revitalised
“ONE Cologne"” with around 15,000 square metres that is lo-
cated on Innere Kanalstrasse. “Clouth 104" was completed in
the district of Nippes. The ensemble features around 13,000
square metres of office space. The brick facade of the formerly
industrial premises was integrated into the new building.

Completions development 2012 - 2019 and forecast 2020 - 2021 | in m?

(=) o o (= o o =}
(=] =] =] = S =] =] =]
S S S e = S S S
o = o =)
© © ) < - ) © )
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
forecast forecast

Source: Greif & Contzen Research, Cologne, February 2020

200,000 m?
new office space scheduled
for completion 2020 - 2021
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Introduction

Significant construction activity 2020 (properties under construction)

Overview Property/submarket Rental space in m? Completion
Letting I/D Cologne 1st construction phase (Milheim) around 34,000 2021
Available space WALLARKADEN (Kdlner Ringe, Rudolfplatz) around 14,000 2021
Construction activity COCO (Ossendorf) around 8,600 2020
Vacant space HangarOne (Ossendorf) around 8,500 2020
Focus topic Kaltenbornweg 8 (Deutz) around 8,000 2020
Overview of submarkets DLR building 5 (KéIn Ost) around 7,900 2020
Employment market THE SPIKES (Innenstadt Nord) around 7,500 2020
Outlook HAUS AM RUDOLFPLATZ (Kélner Ringe, Rudolfplatz) around 6,300 2021
Further information Edmund-RumplerStrasse 5 (Gremberghoven) around 6,000 2020
Unknown (Ehrenfeld) around 5,000 2020

Source: Greif & Contzen Research, Cologne, February 2020

DB

- = B >

The new training centre for Deutsche Bahn AG was completed in Leskanpark in 2019
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Few large existing units are available

Vacancies decreased by around 15,000 square metres,
down to 185,000 square metres, in the past year. This
corresponds to a share of 2.3 percent of the total stock of
office space. Existing space in the city centre has mean-
while become very scarce. Only very few rental office units
of more than 2,000 square metres are available, which is
why users needing large units in the city centre are increas-
ingly forced to opt for refurbishments and property develop-

Vacancy rate 2011 — 2020 | in %

ments. More than 30,000 square metres each are available
in existing buildings in the submarkets of Ehrenfeld and Koéln
Ost. However, this is due to a small number of especially big
office buildings that each feature more than 10,000 square
metres of vacant space. Units on this scale that are available
at short notice have meanwhile become very rare in the
market. In our following focus topic, we are going to take a
closer look at the synergies between take-up and vacancies.

> 2

C=

201 2012 2013 2014 2015 2016 2017 2018 2019 2020
forecast

Source: Greif & Contzen Research, Cologne, February 2020

2.1%
vacancy rate
forecast Q4 2020
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Focus topic

New or existing space: how can demand for space be satisfied?

290,000 square metres of office space or more were taken
up in Cologne every year between 2015 and 2019. The
related high demand from users is based on a sustained
upward trend in the employment market. Forecasts suggest
that employment in general and office workers in particular
are going to increase further in the future. The fact that the
vacancy rate has meanwhile decreased significantly, gives
rise to the question, how users are going to satisfy their
need for space in the future.

In 2015, the total of vacant existing space was still consid-
erably higher than the total of 290,000 square metres of
space let and construction work for owneroccupier meas-
ures taken up. About 44,000 square metres were taken up
in new and refurbished buildings. After this point, vacancies
dropped below the level of the annual take up of space.

By contrast, rental agreements for development projects
have been increasing continually. They reached a scale of
around 100,000 square metres in 2019. This means that
development projects have become ever more important
for meeting user demand, which can no longer be met with
existing space.

It is quite possible that the vacancy rate in Cologne will also
drop below two percent, as is already the case in other top
office locations such as Berlin and Munich. Even nowy, it is
often the case that new tenants are found within just a few
months, or sometimes only a few weeks, if an existing unit
is vacated. Out of more than 140 office buildings featuring
vacant office space in December 2018, around 50 properties
were no longer availably by June 2019. Availability had

Vacant space and take-up according to type 2015 to 2019 and forecast for 2020

290,000
440,000
290,000

2015 2016 2017 2018 2019 2020

- take-up of space in existing buildings - take-up of space in developments

= = vacant space at the end of the year all figures indicated in m?

Source: Greif & Contzen Research, Cologne, February 2020
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decreased by another 40 buildings by December 2019.
Around 100,000 square metres, or half of the vacant space
available in the fourth quarter of 2018, were therefore ab-
sorbed over the course of the year.

By the end of 2019, there were as few as 20,000 square
metres of structural vacancies, which are units that have
been vacant for at least three years due to marketing difficul-
ties. This total figure is made up largely of rental units of
less than 1,000 square metres each, as well as a few bigger
coherent units.

Provided that the developments outlined above continue, it
is to be expected that around 110,000 square metres will be
taken up in development projects in 2020, as well as around
180,000 square metres in existing buildings. Based on this
recapitulation, there can only be one viable recommendation
for office users requiring large units:

Users wishing to use existing units at short notice must ex-
pect that there is only a small number of suitable units avail-
able. When needing larger units, the market by now forces
prospective tenants to assess their future requirements at
least 18 months before the end of their existing lease, and
to start reviewing their options. Anyone interested in space
in a new building should start looking 24 months before

the end of their lease. In the case of some major projects
featuring multiple construction phases, it may be necessary
to start reviewing the available options even sooner.

Definition of structural vacancies: “The term structural vacancies refers to all units that
have been vacant for at least three years. [...] Structural vacancies are a part of the total of
vacant office space in a market.” (Society of Property Researchers, Germany: Guidelines for
office space market reports)

CANCOM SE concluded a lease for “Haus am Platz” in the I/D Cologne development area
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Location Available space’ Vacant space Annual take-up? Benchmark rent3
in m2 in m?2 in m?2 in €/m?
Innenstadt (City
Centre)
Bankenviertel 2,000 2,000 11,000 13-20
MediaPark 500 500 5,000 14 -20
Rheinauhafen 500 500 12,000 18 -21
Kdlner Ringe 32,000 5,000 21,000 1M1 -21
Deutz 75,000 1,000 34,000 11-20
Innenstadt Nord 47,000 16,000 40,000 12 -20
Innenstadt Std 13,000 6,000 7,000 10-18
Rheinufer Nord 500 500 2,000 156 -20
Rheinufer Stid 3,000 3,000 6,000 12 -17
Subtotal 173,500 34,500 138,000

"The supply of available space consists of vacancies, space under construction, and a certain amount of space that is still in planning stages.

2 Specified as average value of the past five years.

SThe listed figures are base rent prices. Considerably higher or lower rents are occasionally agreed upon in individual cases.

Source: Greif & Contzen Research, Cologne, February 2020
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in m?2 in m?2 in m2 in €/m?2
Districts on the left bank of the Rhine
Innere Kanalstrasse 9,000 3,000 4,000 12-16
Ehrenfeld 69,000 33,000 20,000 9-15
Braunsfeld 90,000 10,000 14,000 10-15
Ossendorf 80,000 18,000 19,000 9-14
KdIn Nord 25,000 5,000 15,000 7-12
Koln West 25,000 17000 15,000 8-156
KoIn Sid 32,000 17,000 19,000 9-16
Subtotal 330,000 103,000 106,000
Districts on the right bank of the Rhine
Gremberghoven 52,000 10,000 15,000 8-12
Mdilheim 59,000 1,000 24,000 9-15
Kalk 500 500 13,000 8-1b6
KdIn Ost 100,000 36,000 22,000 8-12
Subtotal 211,500 47500 74,000
Total 715,000 185,000 318,000

"The supply of available space consists of vacancies, space under construction, and a certain amount of space that is still in planning stages.

2 Specified as average value of the past five years.
$The listed figures are base rent prices. Considerably higher or lower rents are occasionally agreed upon in individual cases.

Source: Greif & Contzen Research, Cologne, February 2020
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Employment market

Employment continues to increase moderately

Employment increased in 2019 on the whole, despite the fact Nevertheless, the unemployment rate increased from 7.7 to 7.9
that a number of major employers, such as the Fort factory, percent.

made job cuts in Cologne. At the end of June, there were around

583,000 employees contributing to social insurance. A large For 2020, the Federal Employment Agency expects a further
share of this growth is associated with an influx of inhabitants. slight increase of Cologne’s employment figures.

Unemployment rate* in percent and number of employees contributing to social insurance in Cologne -
development 2011 - 2019 and forecast 2020

79

590,000

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
forecast

=== unemployment rate PP"  employees contributing to social insurance

* as of June respectively
Source: Greif & Contzen Research, Cologne, February 2020
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Outlook

Stable demand for space for the time being, prices continue to increase

Important sectors of the German industry had to struggle
with difficult conditions in 2019. However, the construction
and service industries developed positively, allowing for an
overall economic growth of 0.6 percent. According to the
forecasts published by institutes for economic research, the
gross domestic product is expect to increase by between
0.9 and 1.4 percent in 2020. The average of these forecasts
is around 1.1 percent. This means that a better result is
expected for this year than for the year before. The IFO busi-
ness climate index has meanwhile recovered from its low
reached in August 2019, and the ZEW indicator for economic
expectations increased noticeably at the beginning of 2020.
In its winter survey conducted among local enterprises, the
Cologne Chamber of Industry and Commerce also found
that the mood had slightly improved and was positive on the
whole.

No decrease in demand can be observed in Cologne’s

office space market to date, and expectations for 2020 are
also optimistic. It is estimated that office space on a scale
of around 290,000 square metres will be taken up once
more. This result would be only four percent below the new
ten-year average of 301,000 square metres. A further slight
decrease of vacancies to about 170,000 square metres is
likely, despite the fact that there are a number of innercity
submarkets where there are hardly any existing vacant
units. Once again, a large share of take-up is therefore going

to be accounted for by developments. New office space on
a larger scale will be created in the city centre, as well as

in the submarkets of Ossendorf and MUlheim in 2020 and
2021. These general conditions are likely to give rise to a fur
ther increase of rents. Even now, this is suggested by bids
that have been submitted for high-quality developments, as
well as by individual contracts that have been concluded.

New office building “The Ship” in the submarket of Ehrenfeld

290,000 m?
take-up of space
forecast 2020
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Glossary

Take-up of space

The take-up of space is the amount of office space let in

a defined time period (e.g. quarter or reporting period).
Whether a transaction is attributed to the respective time
period, is determined based on the date the contract was
concluded. New leases, sub-leases, renewed leases, and
projects for owner occupation are generally taken into ac-
count. The following rules apply for the latter two: If a lease
is renewed, only the amount of space by which the new unit
is bigger than the old one is taken into account. In the case
of owner occupation, the date of the purchasing contract

or the date the actual construction measure was begun is
considered to attribute the measure to a certain time period.
Lettings to final users in office centres or coworking facilities
are not taken into account.

Vacant space

Completed office space that is currently not let or occupied
and available for rent, subletting, or purchase by an own-
er-occupier in the near term, is considered vacant space. The
vacancy rate is the percentage of vacant space of the total
of existing office space.

Rents

The published figures represent basic net rents (excluding
service charges and VAT) per square metre of space per
month in the respective reporting period. Any additional
charges for tax liabilities or compensation for investment
costs paid via the rent are not specified separately.

The following definitions apply:

. Maximum rent
The highest recorded basic net rent agreed upon in
an office building, regardless of the size of the unit let.

Lettings to final users in office centres or coworking
facilities are not taken into account here.

Prime rent

We use the definition by the Society of Property Re-
searchers, Germany (gif) as a guideline. The prime rent
corresponds to the median value of the highest rents
realised in the reporting period that must account for
at least three percent of the overall take-up of space.
There should be at least three corresponding rental
contracts.

(Unweighted) average rent

The arithmetic mean (simple average) and median value
of all recorded rental prices from individual letting con-
tracts are calculated. Large-scale lettings are considered
in the same way as small rental units. The average rent
is usually specified as a rounded value between the
two measured values.

Weighted average rent (according to unit size)

The rental prices of all leases concluded are weighted
according to the size of the respective rental unit, and
the mean value is calculated. To do so, the unit size and
rent price of each letting are multiplied with each other.
The total sum of these products is then divided by the
total amount of space let.

Benchmark rent

This figure is specified for a geographically defined
office sub-market. It is based on the range of the
standard deviation below and above the (unweighted)
average rent.
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Contact

Theodor J. Greif

Managing Director / Owner

Greif & Contzen Immobilien GmbH
+49 221 937793-200
gl@greif-contzen.de

Benedikt Graf Douglas

Management Executive

Head of Office Properties

Greif & Contzen Immobilienmakler GmbH
+49 221 937793-311
benedikt.douglas@greif-contzen.de

Frank Pénisch

Managing Director

Greif & Contzen Beratungsgesellschaft mbH
+49 221 937793-265
frank.poenisch@greif-contzen.de

Dr. Jan Schubert

Consultancy, Research

Greif & Contzen Beratungsgesellschaft mbH
+49 221 937793-263
jan.schubert@greif-contzen.de

Press contact

Stefan Altmann

Head of Marketing and Communication
Greif & Contzen Immobilien GmbH
+49 221 937793-312
presse@greif-contzen.de

Address
Pferdmengesstrasse 42
50968 KoIn

+49 221 937793-0
welcome@greif-contzen.de

Everything about the company
> www.greif-contzen.de/en.html

Career opportunities with Greif & Contzen
> www.greif-contzen.de/en/career.html

Our market reports
> www.greif-contzen.de/en/press/market-reports.html

Our market report newsletter
-> www.greif-contzen.de/en/newsletter

Greif & Contzen on social media platforms

www.instagram.de/greifcontzen
www.xing.de/companies/greif&contzenimmobiliengmbh

S

GREIF&CONTZEN


http://www.greif-contzen.de/en.html
https://www.greif-contzen.de/en/career.html
https://www.greif-contzen.de/en/press/market-reports.html
https://www.greif-contzen.de/en/newsletter
http://www.instagram.de/greifcontzen
http://www.xing.de/companies/greif&contzenimmobiliengmbh
https://www.instagram.com/greifcontzen/
https://www.xing.com/companies/greif&amp;contzenimmobiliengmbh
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We are Greif & Contzen

Your partner for all real estate endeavours

We are real estate consultants, brokers, managers, and sur
veyors. Around one hundred property experts from all rele-
vant fields form teams to meet the respective requirements,
and to provide you with a sound basis for decision-making

in any real estate related matters. For more than 40 years
now, we have been successfully using this approach in our
activities in Cologne, Bonn, and the entire metropolitan
Rhineland region.

- Brokerage - Consultancy

- Investment - Consultancy services

_ Plots and restructuring
measures

Property development,
consultation and control

- Office space ----- Research
:--++ Industrial and logistics
;- Retail

- Residential

Agricultural and
forestry properties
via Greif & Meyer

Our expertise is characterised by strong regional links. After
all, there are two crucial aspects in a market for durable
goods such as real estate: profound knowledge of the
development and particularities of the market, and excellent
relations with decision makers.

Greif & Contzen is your experienced and reliable partner, if
you are looking for real estate expertise in the Cologne|Bonn
region.

-+ Valuation -~ Management

© Commercial property

:---- Surveyor services
management

;- Rental management

1976

the year Theodor J. Greif
started his one-man business
as an estate agent

-+--- Condominium management


https://www.greif-contzen.de/immobilienvermittlung/investmentimmobilien.html
https://www.greif-contzen.de/immobilienvermittlung/grundstuecke-und-restrukturierung.html
https://www.greif-contzen.de/immobilienvermittlung/bueroimmobilien.html
https://www.greif-contzen.de/immobilienvermittlung/industrieimmobilien-und-logistikimmobilien.html
https://www.greif-contzen.de/immobilienvermittlung/einzelhandelsimmobilien.html
https://www.greif-contzen.de/immobilienvermittlung/privatimmobilien.html
https://www.greif-contzen.de/immobilienvermittlung/landwirtschaftliche-und-forstwirtschaftliche-immobilien.html
https://www.greif-contzen.de/immobilienberatung.html
https://www.greif-contzen.de/immobilienbewertung.html
https://www.greif-contzen.de/immobilienverwaltung/verwaltung-gewerblicher-immobilien.html
https://www.greif-contzen.de/immobilienverwaltung/mietverwaltung.html
https://www.greif-contzen.de/immobilienverwaltung/wohnungseigentuemergemeinschaft.html
https://www.greif-contzen.de/immobilienberatung.html
https://www.greif-contzen.de/immobilienberatung.html
https://www.greif-contzen.de/immobilienvermittlung.html
https://www.greif-contzen.de/immobilienberatung.html
https://www.greif-contzen.de/immobilienbewertung.html
https://www.greif-contzen.de/immobilienverwaltung.html
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Issuer:

Greif & Contzen Beratungsgesellschaft mbH
Pferdmengesstrasse 42

50968 Koln

+49 221 937793-0

Design
Greif & Contzen Immobilien GmbH
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The information contained in this report is in part based on
public sources, information provided by third parties, and our
own calculations. We have compiled this information with
the greatest care and attention and are providing the infor
mation to the best of our knowledge. However, any liability
for the completeness and correctness of any of the informa-
tion, contents or citations contained shall be excluded. The
information compiled and provided in this report shall not es-
tablish any kind of consulting relationship with the recipient.

© Greif & Contzen Beratungsgesellschaft mbH, 2020. All
rights reserved. These documents are our intellectual prop-
erty and subject to our copyright. They are intended solely
for the recipient. Any form of reproduction, amendments, or
distribution to third parties, in whole or in part, shall require
our prior explicit agreement in writing. Where we do not
hold the copyright on grounds of third-party copyright, we
refer to the copyright of the third party.
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