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In the 3rd quarter of the year almost as many commercial 
properties were traded in Hamburg as in the first two 
quarters of 2021 together. It was obvious by the end of the 
3rd quarter that the market had gathered momentum, al-
though the volume traded, at €2.1bn, was 42 % below the 
strong figure returned a year earlier. Demand for com-
mercial properties, especially core real estate, remains as 
high as ever. Due to the ongoing shortage of real estate in 
this market segment and the lack of alternatives, investors 
are now turning their attention back to other risk categories. 
It would seem that after a prolonged period of risk aversion 
due to the pandemic, there is now greater confidence in the 
market.

Numbering only 4 transactions, properties costing over 
€100m each comprised some 32 % of the total. The year’s 
biggest transaction remained the 2nd-quarter sale and 
lease-back transaction in which DWS Group paid Fiege 
Deutschland some €189m for the logistics centre “Spectrum” 
(Amandus-Stubbe-Strasse 10, Hamburg East). For a similar 

price, about €170m, Vermögensverwaltung Jahr sold the 
“Multimedia Centre Rotherbaum” (Rothenbaumchassee 
76-80, Alster West) to Values Real Estate. 

One of the trades costing between €51m and €100m, which 
comprised 28 % of the market, was the “Krohnstieg Center” 
(Krohnstieg 41-43, Hamburg East) for which Hahn Gruppe 
paid HBB over €60m in the 1st quarter. Likewise for a price of 
over €60m, Quest Investment Partners purchased an office 
building at Steindamm 72-86 (St. George) from Tristan 
Capital Partners. Another piece of real estate sold in this 
price range was the Generali building (Besenbinderhof 43, St. 
Georg) which formed part of the Millennium Portfolio; B & L 
Gruppe paid Generali €80m for the property.

“At the end of the second lockdown, the third quarter has seen 
the market for investments in Hamburg real estate surge ahead. 
Overall, however, a huge shortage of properties persists, espe-
cially when it comes to core real estate. Because the market for 
office properties has revived and is thriving, investors are now 
turning their attention to other classes of risk too.” 
Sandra Ludwig | Managing director

Transaction volume 
Market picks up speed
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Real estate priced between €26m and €50m made up 19 % 
of the market. The largest trade in this price bracket was the 
“Ipanema” (Überseering 30, City North) which DWI sold to 
PEG Projektentwicklungsgesellschaft, a developer, for some 
€50m. Further transactions in this price segment included a 
forward deal for a care home in the new “Bergedorfer Tor” 
development (Weidenbaumsweg, Hamburg East) which 
Swiss Life acquired together with a medical centre for its 
open-ended European Real Estate Working and Living fund, 
paying Bergedorfer Tor mbH & Co. KG about €40m.  

Accounting for 62 % of the volume traded, office properties 
were again the most sought-after assets. Four of the five 
biggest transactions were office properties, including the sale 
of the “Multimedia Centre Rotherbaum”, the “Hamburg-Süd 
Haus” and another office building (Norderstrasse 101,  
St. Georg) from the Millennium Portfolio, sold by Commerz 
Real to the B & L Group for about €150m. Trailing a long way 
behind, industrial/logistics properties made up 13 % of total 
trades, largely due to the sale of the “Spectrum”. Mixed-use 
properties were close behind with 11 %. This class of asset 
owed its satisfactory result partly to the sale of the Campus 
Stapelwerk (Meiendorfer Strasse 205, Hamburg East) and 
a mixed-use building at Hans-Dewitz-Ring 2a-k (Harburg), 
both of which were bought by Swiss Life from a private in-
vestor. 

As in the preceding quarter, some individual trades with big 
price tags took Hamburg East to the top of the ranking of 
sub-markets with a share of 27 % of the market and a trading 
volume of more than €560m. City and St. Georg followed in 
second and third place, each accounting for some 15 % of the 
total volume. Each of the two sub-markets posted a trading 
volume of over €300m. St. Georg ranked high mainly because 
of the sale of properties in the Millennium Portfolio.  The 
largest contribution to City sub-market’s satisfactory result 
came from two 1st quarter sales, that of the “Hamburg Süd 
House” and the “D10 Domkontor” (Domstrasse 10, City).

Transaction volume
2021/Q1-3 | by asset class

Source: Grossmann & Berger GmbH

Transaction volume
2021/Q1-3 | in € millions | by price

Source: Grossmann & Berger GmbH
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Spectrum | Amandus-Stubbe-Strasse 10 | Hamburg East 
Industrial/logistics | Investor: DWS Group | Purchase price: over €180m 

Multimedia Centre Rotherbaum | Rothenbaumch. 76-80 | Alster West  
Office | Investor: Values Real Estate | Purchase price: ca. €170m

Hamburg Süd House | Willy- Brandt-Strasse 59-65 | City 
Office | Investor: Union Investment | Purchase price: over €150m

Millennium Portfolio | Norderstrasse 101 | St. Georg   
Office | Investor: B & L Group | Purchase price: ca. €150m

Millennium Portfolio | Besenbinderhof 43 | St. Georg   
Office | Investor: B & L Group | Purchase price: ca. €80m Multimedia Centre Rotherbaum  

Rothenbaumchaussee 76-80 | Alster West
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Prime yields are still being squeezed. The lack of lucrative 
alternative investments kept demand for commercial 
properties at a high level. Year on year the premium 
return on offices fell by 0.2 percentage points to 2.60 %.  
Yields on logistics and industrial real estate are under 
even more pressure. Higher demand for this class of 
asset has led to prime yields contracting year on year by  
0.7 percentage points. Thus by the end of the quarter,  
the yield had dropped to 3.50 %. Only on commercial 
buildings did the prime yield remain unchanged year on year 
at 2.70 %.

Fund managers were the most active buyers, accounting for 
29 % of the volume traded. Developers (23 %) and open-ended 
property mutual funds (19 %) followed in second and third 
place. Fund managers were also the most active vendors, re-
sponsible for 21 % of the total volume. With market shares 
of 20 % developers and corporates/owner-occupiers shared 
second and third place. 

International investors remained hesitant to buy properties 
in Hamburg. Their share of total trading was about 17 %, 
24 percentage points lower than a year ago. Year on year, 
foreign market players sold slightly more, their share inching 
up by 6 % to take some 19 % of the market. Overall, it was 
observed that for reasons of geography national investors 
currently retain their advantage over their international com-
petitors

Due to persistently high demand livelier trading activity is ex-
pected in the fourth quarter. Since properties classified in a 
variety of risk categories are attracting investors’ attention 
and because some transactions are still in the pipeline, the 
market is expected to brighten and end the year with a solidly 
acceptable trading result of around €4bn.

Transaction volume
2021/Q1-3 | by vendor groups

Source: Grossmann & Berger GmbH

Transaction volume
2021/Q1-3 | by investor groups

Source: Grossmann & Berger GmbH

Prime yields
2017-2021/Q3 | (Net) initial yield | in %

Source: Grossmann & Berger GmbH
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Transaction volume: The transaction volume is the sum of the purchase prices of 

all commercial property sold in Hamburg during the period under review. The date 

of signing determines when a transaction is included in the statistics. Buy to let 

investments in residential properties are not included in the transaction volume.

Asset class: A property is allocated to an asset class according to the predominant 

way in which space is used (at least 75%) when the contract is signed.

Individual properties and portfolio transactions: An individual property trans-

action means the purchase of a building used for commercial purposes or of a 

piece of land for development. Portfolio transactions involve the purchase of at 

least two separate properties in different locations.

Prime yield: The prime yield is the initial return attainable on a property that has 

been let on normal market terms (tenants with good credit ratings), has top quality 

structure and fit-out and stands in one of the very best locations. It is stated as the 

net initial yield in per cent, i.e. the ratio between the annual rental income less non- 

apportionable ancillary costs and the gross purchase price (net purchase price plus 

land acquisition tax, notary’s fees and agency commission.)

What can we do for you?
An analysis of the property markets is an important part of the  
wide-ranging consultancy services offered by Grossmann & 
Berger. We would be pleased to be of assistance in your deci-
sion-making process and can draft an offer that is tailored to 
your specific requirements.

Glossary
Definitions, investment market
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We draw your attention to the fact that all statements made here are non-binding. Most of
the information is based on third-party reports. The sole intention of this market survey is to
provide general infomation for our clients.

Grossmann & Berger GmbH | Bleichenbrücke 9 (Stadthöfe) |  20354 Hamburg 
Phone: +49 (0)40 / 350 80 2 - 0 | Fax: +49 (0)40 / 350 80 2 - 36  
info@grossmann-berger.de | www.grossmann-berger.de 

Managing directors authorised to represent the company:
Sandra Ludwig, Holger Michaelis, Andreas Rehberg (Speaker), Lars Seidel 
Chairman of the supervisory board: Frank Brockmann 
Register court: Hamburg • Register no.: B 25866

Skilled consultancy
Services und contacts

Anna Martens | Diplom-Ingenieur Master of Urban Planning
Phone: +49 (0)40 / 350 80 2 - 615 
Mail: a.martens@grossmann-berger.de

Jens Mollenhauer | Master of Science Geography
Phone: +49 (0)40 / 350 80 2 - 231
Mail: j.mollenhauer@grossmann-berger.de


