FP Meta analysis real estate

RE Germany

IMMO DE
Oct/26

— FPRE Price Indices: Residential property prices in Germany fell slightly in Q3 2026 compared with the previous quarter (condo-
miniums -1.4%, single-family homes -1.3%). Over the same period, apartment and office rents both rose by 0.4%. Year-on-year,
the residential property price index fell by 2.0% (condominiums -2.7%, single-family homes -1.7%). Apartment rents increased

by 0.2%, while office rents rose by 2.1%.

— Joint Economic Forecast Autumn 2026: Germany'’s leading economic research institutes have raised their growth forecasts.
They expect GDP growth of 1.3% in 2026 (spring forecast: +0.6%) and 1.1% in 2027 (spring forecast: +0.9%). The German
economy performed better than expected in the first half of the year, supported particularly by exports and manufacturing.
However, the recovery remains weak, weighed down by high energy prices and structural problems. Inflation is expected to rise

from 2.8% in 2026 to 3.2% in 2027.

— BNP Paribas: Germany’s retail investment market recorded a relatively high number of transactions in the first three quarters of
2026. However, with an average deal size of just EUR 17 million, investment volume fell by almost 25% to around EUR 3.1 billion
In contrast, the major investment hubs (A-cities) recorded a 37% increase in investment volume to EUR 1.14 billion.

1 Rented apartments: rent indexes Germany
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2 Office / retail market: rent indexes Germany
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3 Condominiums (CON): price indexes Germany
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4 Single / double family houses: price indexes Germany
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5 Forecasts rented apartments / condominiums (CON) Germany
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Source: bulwiengesa, DZHyp. / Note: For all sources please check the glossary and impressum on the last page.
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8 Forecasts German economy

2026 2027
BuBa** SVR* DIW ifW BuRe ifo o* BuBa** SVR* DIW ifW BuRe ifo a*
GDP real 05 05 1.2 1.3 1.3 14 13 > 08 08 1.0 1.0 1.1 1.2 1.1 >
ifw ifo SVR* BuRe BuBa** DIW | @* ifo SVR** BuBa** ifW DIW BuRe | @*
Unemployment rate 6.3 6.3 6.4 6.4 6.4 6.4 64 2 6.0 6.2 6.2 6.2 6.2 6.4 62 2
DIW ifW BuRe ifo BuBa** SVR**| &* DIW W BuBa** SVR* ifo BuRe | &*
Inflation rate 27 27 27 28 29 30 |27 > 26 27 27 28 30 30 |28 -

Source and date of forecast: German Central Bank (BuBa): 1.10.2026; German Government (BuRe): 17.9.2026; German Institute for Economic Research (DIW): 12.06.2026; ifo Institute
(ifo): 8.10.2026 (average between de-escalation- and escalation scenario war Iran); Institute for the World Economy Kiel (ifW): 27.05.2026; German Council of Economic Experts (SVR):

18.9.2026.

The arrows with the arithmetic means (columns on the right) show the changes of the means to the previous meta analysis real estate.
In their joint diagnosis, DIW, ifo Institute, IfW, IWH and RWI forecast GDP growth of 1.3% and 1.1% for 2026 and 2027, an unemployment rate of 6.4% and 6.2%, and an inflation rate of

2.8% and 3.2% (date of forecast: 24.09.2026).

*The average forecast includes only values published from the beginning of August 2026 onwards; **Forecast not included in average.

9 Real GDP and unemployment rate
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Source: Bundesagentur fiir Arbeit, Destatis, Fahrlander Partner (growth potential).

10 GfK Consumer sentiment
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Note: The results are based on around 2,000 monthly consumer interviews
conducted on behalf of the EU Commission. Values above 0 indicate that consumers
are optimistic.

Source: GfK and NIM.

11 ifo business climate
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approx. 9,000 monthly messages from companies belonging to the manufacturing industry,
services industry, commerce and main construction industry.

Source: ifo Institute.

12 DIW Economic Barometer
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Source: DIW Berlin.

13 Inflation rate
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inflation 3 month euribor Medium-term inflation target (ECB)

Inflation Forecast Deutsche

Bundesbank 2026 2027 2028
Forecast June 2026 2.9% 2.7% 1.9%
Forecast December 2025 2.2% 2.1% 1.9%

Note: Values for 2026 and 2027 are forecasts.
Source: Destatis, Deutsche Bundesbank, European Central Bank.
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14 Evolution forecasts GDP
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15 Evolution forecasts unemployment rate
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16 Evolution forecasts rate of price increase
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17 Changes in unemployment rate
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19 Change job vacancies (p.a.)
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20 Net immigration (in thousand)
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Notes: Immigration from abroad. The crucial factor for the high net immigration in
2022 is the arrival of refugees from Ukraine. Net immigration of Ukrainians to
Germany amounted to approximately 750,000 in the first half of 2022.

Source: Destatis.

21 Net immigration monthly (in thousand)
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22 Resident population Germany (in m)
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31.12.2025 Resident population
Total (in m) 83.5
German (in m) 71.0
Foreigners (in m) 124
Foreigners (in %) 14.9%

Note: Date of reference 31.12. Breaks in time series can be due to territorial
changes or censuses (e.g. census 2022).
Source: Destatis.

23 Federal states' resident population

31.12.2025 Resident population
Baden-Wiirttemberg 11'238'761
Bayern 13'245'503
Berlin 3'700'577
Brandenburg 2'551'889
Bremen 706'915
Hamburg 1'869'473
Hessen 6'278'594
Mecklenburg-Vorpommern 1'573'685
Niedersachsen 8'000'826
Nordrhein-Westfalen 17'986'214
Rheinland-Pfalz 4123'022
Saarland 1'007'342
Sachsen 4'026'599
Sachsen-Anhalt 2'120'252
Schleswig-Holstein 2'958'519
Thiiringen 2'078'946

Source: Destatis, population update based on the 2022 census.

24 Mean population growth 2021-2025
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25 Forecast construction activity
in billion EUR 2025 2026 2027 Change p.a. 2025 2026 2027
Total residential construction 307.2 318.8 336.7 Total residential construction 0.4% 3.8% 5.6%
New buildings 67.5 711 77.6 New buildings -3.6% 5.3% 9.1%
Existing buildings 239.7 247.6 259.1 Existing buildings 1.5% 3.3% 4.6%
Source: DIW.
26 Construction industry turnover (change p.a.)
40%
2nd quarter 2026 Index (Q1 2015=100) Change p.a.
30%
Construction industry total 284.6 6.8%
20% A\ - Building construction 216.9 3.1%
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Construction industry total Source: Destatis.
27 Construction cost indexes for resid. buildings (change p.a.)
8%
. Index (Q1 Change compared to
6% — | 2nd quarter 2026 2015=100) previous quarter Change p.a.
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Note: The construction cost index shows the development of the prices of the
production factors used by construction companies in the construction of new
residential buildings.

Source: Destatis.

28 Construction price index (change p.a.)
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Index (Q1 Change compared to

3rd quarter 2026 2015=100) previous quarter Change p.a.
Residential buildings 180.6 1.0% 5.5%
- Office buildings 184.8 1.1% 5.7%
- Ind. / comm. buildings 184.0 1.1% 5.5%

Note: The decrease in construction prices in the 4th quarter 2020 compared to the
previous year is due to the reduction in value-added tax in July 2020.

Source: Destatis.

29 Building permits and completions for flats
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2nd quarter 2026 Number
Building permits 62'806
Year 2025 Number
Building permits 238'463
Building completions 206'586

Note: Flats in residential and non-residential buildings (including construction work
performed on existing buildings)
Source: Destatis.
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30 Interest rate forecasts

Interest rate 3 month EURIBOR " ©/dS on German bonds

(10y.)

in 3 months in 12 months  in 3 months in 12 months

Commerzbk. 2.75% 2.75% 3.40% 3.70%
DekaBank 2.95% 2.85% 3.50% 3.20%
BayernLB 2.55% 2.25% 3.30% 3.10%

Source: Commerzbank (18.9.2026). DekaBank (1.10.2026). BayernLB (17.9.2026).

31 Interest rates, savings deposits, money supply
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September 2026

ECB Refi rate 2.7%
German government securities (10'y.) 3.6%
EURIBOR 3 M 2.5%
Interest rates on Pfandbriefe (10 years) 4.1%
August 2026

Savings deposits (up to 2'y.) 2.1%

Source: German Central Bank.

32 Yields on listed German securities (10 y.)
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30.09.2026 ====- four weeks earlier one year earlier Source: German Central Bank, Fahrlander Partner (normal band).
33 Mortgage rates
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Source: German Central Bank.
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35 Market rents rented apartments Germany 36 Rental price indices apartments federal states
160
140 Index (Q1 Changes to previous
/ ord quarter 2026 2019=100) quarter  CaNge pa.
120 —
100 Baden-Wiirttemberg 132.6 0.2% -0.6%
80 Bayern 134.1 0.3% 0.4%
Hessen 134.7 -0.5% -0.5%
& Niedersachsen 135.4 0.9% 0.6%
40 Nordrhein-Westfalen 140.5 0.7% 0.3%
20 Rheinland-Pfalz 135.3 0.3% 0.3%
0 Sachsen 130.6 0.3% -0.2%
2019 2020 2021 2022 2023 2024 2025 2026 Germany 135.7 0.4% 0.2%
Rented apt. bulwiengesa Rented apt. FPRE
Rented apt. ImmoScout24 Rented apt. vdp Note: The seven most populated states were taken into account.
Source: bulwiengesa, ECONtribute (GREIX) FPRE, ImmoScout24, vdp. Source: FPRE.
37 Market rents rented apartments Top 7 Germany
160
140 Index (Q1 Changes to previous
20 3rd quarter 2026 2019=100) quarter Change p.a.
100 Berlin 141.3 0.6% 0.2%
80 Disseldorf 138.8 0.0% -0.3%
60 Frankfurt a.M. 132.8 -1.3% -3.2%
40 Hamburg 136.9 1.3% 1.5%
20 Cologne 143.2 0.1% -0.5%
0 Munich 131.3 -0.5% -1.2%
2019 2020 2021 2022 2023 2024 2025 2026 Stuttgart 127 0.0% -2.3%
Berlin Dusseldorf Frankfurt a.M.
Hamburg Kéln Miinchen
Stuttgart
Source: FPRE. Source: FPRE.
38 Rent level 3-5 room CON (EUR/m2/mth.) top 7 new buildgs. 39 Mean yields apartment buildings (net) top 7
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Note: Data analysis by FPRE. Displayed: Lower bound, 1st quartile, median, 3rd
quartile, upper bound. Data as of Q2 2026 (right), Q2 2025 (left).
Source: Quoted rents in real estate portals.

Note: new building, average standard and location, best part of town. Data as of
30.06.2026.

Source: FPRE.

40 Price expectation apartment rents (next 12 months)
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41 Price expectation apartment buildings (next 12 months)
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42 Market rent indexes for office spaces Germany
140 Index (Q1 Changes to previous
20 3rd quarter 2026 2019=100) quarter Change p.a.
100 /v——ﬁ Berlin 1346 2.3% -2.6%
80 Dusseldorf 142.5 0.1% 2.0%
Frankfurt a.M. 120.6 0.3% 6.5%
60 Hamburg 132.0 0.2% 5.2%
40 Cologne 140.9 1.1% 2.6%
20 Munich 115.3 0.0% 2.8%
0 Stuttgart 107.8 -0.9% 0.5%
2019 2020 2021 2022 2023 2024 2025 2026 Germany 123.3 0.4% 2.1%
Office rents bulwiengesa Office rents FPRE
Office rents vdp Retail market rents vdp
Source: bulwiengesa, FPRE, vdp. Quelle: FPRE.
43 Prime rents for office spaces (EUR/m2) Top 7 44 Prime yields for office spaces (net) Top 7
o 475% 4709
7 +6.6% 48% " 465%
6 +5.3% 4.7% 4.60% 4.55%
19 4.6%
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Note: Mean values reported by institutes. change to prior-year quarter in %.
Source: BNP Paribas, CBRE, Colliers, Cushman & Wakefield, JLL, Savills.

Note: Mean values reported by institutes.
Source: BNP Paribas, Catella, CBRE, Cushman & Wakefield, FPRE, JLL, Savills.

45 Rent levels for office spaces (EUR/m2/mth.) Top 7
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Note: Data analysis by FPRE. Displayed: Lower bound, 1st quartile, median, 3rd
quartile, upper bound. Data as of Q2 2026 (right), Q2 2025 (left).
Source: Quoted rents in real estate portals.

46 Vacancy rate office spaces Top 7
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Note: Mean values reported by institutes. change to prior-year quarter in %-points.
Source: BNP Paribas, CBRE, Colliers, Cushman & Wakefield, JLL, Savills.

47 Price expectation office rent (next 12 months)
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48 Price expect. commercial and office buildings (next 12 m)

100% 200
80% 160
o 60% 120
2 40% 80
=4 c
& 20% .—l 40 §
‘5 o
; 0% —= _.._.J.A_ 0 E
& 20% —— = - e - a0 B
-40% BR —— 1 8 0 = g
-60% = = 120
-80% -160
-100% -200
o~ < N < N < o~ <t N < o~ < N < N
5 3 0 S r » AN B B oW T B DG
~— — N N oN N N N N N N oN N N N
o o o o o o o o o o o o o o
N N N N N N N N N N N N N N N

= Strongly increasing mmm— |ncreasing

= Strongly decreasing Decreasing

Price expectation index (right column)

Note: Number of participants latest quarter = 281.
Source: FPRE.
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49 Rent indexes retail Germany
120 Index (Q1 Changes to previous
2nd quarter 2026 Change p.a.
q 2019=100) quarter 9e p
100
B Germany 97.8 0.4% 1.5%
80
60
40
20
0
2019 2020 2021 2022 2023 2024 2025 2026
Retail market rents 1a location (bulwiengesa)
Retail market rents secondary location (bulwiengesa)
Retail market rents vdp
Source: bulwiengesa, vdp. Source: vdp.
50 Rent levels retail (EUR/m2/mth.) Top 7 51 Prime yields retail buildings (net) Top 7 Germany
2 .
_ 43% 420%  415%  4.15%
80 — 4.2%
70 : O" 4.05% 4.05% 4.05%
— 4.1% 4.15%
60 4.0% 4.05% 4.05%
50 ] 3.9% ’ T400% o= 4.00%
| 3.8% 3.95% 3.70%
40 { 3.7%
30 = —D 3.6%
| - : 3.65%
20 =171 i = B 3.5% o
10 — | - — 3.4%
3.3%
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83 f i E i 8 3 F2
3 £ T s o a ’g =
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. Q32025 ©Q32026
Note: Data analysis by FPRE. Displayed: Lower bound, 1st quartile, median, 3rd
quartile, upper bound. Data as of Q2 2026 (right), Q2 2025 (left). Note: Mean values reported by institutes.
Source: Quoted rents in real estate portals. Source: BNP Paribas, CBRE, Colliers, Cushman & Wakefield, FPRE.

52 Top rents retail spaces Top 7

Prime rents (EUR/m2/mth.)

Prime rents (EUR/m2/mth.)

Q2 2026 Q3 2026* Q4 2025 2026
Berlin 280 280 255 - 0.0%
Disseldorf 290 290 270 - 0.0%
Frankfurt a.M. 280 280 260 - 0.0%
Hamburg 250 250 230 - 0.0%
Kdéin 225 225 210 - 0.0%
Miinchen 340 340 295 - 0.0%
Stuttgart 250 250 190 - 0.0%

*Note: Forecast.
Source: JLL.

*Note: Forecast change compared to previous year.
Soruce: bulwiengesa, forecast DZ Bank Research.
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53 Price indexes 1-2-family houses Germany 54 Price indexes 1-family houses federal states
160 @ G
Index hanges to previous
140 3rd quarter 2026 2019=100) quarter Change p.a.
120
100 Baden-Wdrttemberg 120.5 -1.6% -21%
80 Bayern 122.9 -1.3% -3.3%
Hessen 1224 -1.7% -2.1%
60 ;
Niedersachsen 124.8 -1.9% -0.1%
40 Nordrhein-Westfalen 126.8 1.1% 2.0%
2 Rheinland-Pfalz 122.7 -1.5% 0.1%
0 2019 2020 2021 2022 2023 2024 2025 2026 Sachsen 1288 -1.0% 1.2%
R 0, R 0,
Row home bulwiengesa =———EFH GREIX Germany 127.7 1.3% 1.7%
———EFH FPRE = SFH ImmoScout24
SFH vdp Note: The seven most populated states were taken into account.
Source: bulwiengesa, ECONtribute (GREIX) FPRE, ImmoScout24, vdp. Source: FPRE.
55 Price indexes 1-family houses Top 7
160 Index (Q1 Changes to previous
o 3rd quarter 2026 2019=100) quarter Change p.a.
120 Berlin 116.3 -0.7% -1.9%
100 Dusseldorf 123.6 -3.3% -4.7%
80 Frankfurt a.M. 122.0 -1.5% -2.9%
Hamburg 132.0 -0.1% -0.8%
€0 Cologne 132.6 0.1% 2.4%
40 Munich 124.0 -1.3% -7.5%
20 Stuttgart 119.5 -0.3% -4.6%
0
2019 2020 2021 2022 2023 2024 2025 2026
Berlin Dusseldorf Frankfurt a.M.
Hamburg Cologne Munich
Stuttgart
Quelle: FPRE. Quelle: FPRE.
56 Price levels new single-family houses (EUR/m2) 57 Price levels old single-family houses (EUR/m2)
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Note: Data analysis by FPRE. Displayed: Lower bound, 1st quartile, median, 3rd
quartile, upper bound. Data as of Q2 2026 (right), Q2 2025 (left).

Source: Quoted prices in real estate portals.

Note: Data analysis by FPRE. Displayed: Lower bound, 1st quartile, median, 3rd
quartile, upper bound. Data as of Q2 2026 (right), Q2 2025 (left).
Source: Quoted rents in real estate portals.

58 Estimated market volume single-family houses (2025)

Nb. Transactions  Turnover (mio EUR)

Schleswig-Holstein 15’300 5280
Hamburg 2'700 1'950
Niedersachsen 38'000 10'650
Bremen 2'800 830
Nordrhein-Westfalen 47700 17410
Hessen 17'500 6'400
Rheinland-Pfalz 18’600 5'320
Baden-Wirttemberg 32300 14°040
Bayern 32'200 16’700
Saarland 5000 1'060
Berlin 2'700 1960
Brandenburg 8'800 2'790
Mecklenburg-Vorpommern 5'800 1'380
Sachsen 9200 1'780
Sachsen-Anhalt 9100 1'240
Thiiringen 6'200 950
Germany 254000 89'730

Source: AK OGA, FPRE, expert committees for property values.

59 Price expectation single family houses (next 12 months)
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mmmmm Strongly increasing = |ncreasing
= Strongly decreasing Decreasing

Price expectation index (right column)

Note: Number of participants latest quarter = 315.
Source: FPRE.
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60 Price indexes for condominiums Germany 61 Price indexes for CON federal states

180 Index (Q1 Changes to previous
160 3rd quarter 2026 2019=100) quarter

140 /_\/__/

120 — —_—  —— Baden-Wiirttemberg 121.9 -1.5% -3.2%
//\ Bayern 1182 -1.4% -3.5%
100 ===

Change p.a.

80 Hessen 124.7 -1.2% -2.0%
60 Niedersachsen 135.3 -1.4% -0.9%
0 Nordrhein-Westfalen 136.9 -0.9% -1.9%
2 Rheinland-Pfalz 128.6 -1.0% -0.9%
0 Sachsen 135.5 -1.3% -2.2%
2019 2020 2021 2022 2023 2024 2025 2026 Germany 132.4 -1.4% -2.7%
CON bulwiengesa = CON GREIX
= CON FPRE == CON ImmobilienScout24
CON transaction prices (vdp) Note: The seven most populated states were taken into account.
Source: bulwiengesa, ECONtribute (GREIX) FPRE, ImmoScout24, vdp. Quelle: FPRE.
62 Price indexes for CON Top 7
]jz 3rd quarter 2026 2'(;‘?;: 1((%1) Changes to p;euv;‘::r Change p.a.
120 Berlin 134.9 -2.3% -5.0%
100 Disseldorf 130.0 -1.9% -4.1%
80 Frankfurt a.M. 117.6 -1.2% -3.0%
60 Hamburg 135.4 -2.1% -3.9%
40 Cologne 131.9 -1.7% -3.9%
20 Munich 105.4 -1.4% -5.5%
0 Stuttgart 112.7 -2.3% -6.1%
2019 2020 2021 2022 2023 2024 2025 2026
Berlin = Diisseldorf Frankfurt a.M.
Hamburg Kéln Miinchen
Stuttgart
Quelle: FPRE. Quelle: FPRE.
63 Price levels for new CON (EUR/m2) 64 Price levels for old CON (EUR/m2)
16’000 16’000
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Note: Data analysis by FPRE. Displayed: Lower bound, 1st quartile, median, 3rd Note: Data analysis by FPRE. Displayed: Lower bound, 1st quartile, median, 3rd
quartile, upper bound. Data as of Q2 2026 (right), Q2 2025 (left). quartile, upper bound. Data as of Q2 2026 (right), Q2 2025 (left).
Source: Quoted prices in real estate portals. Source: Quoted rents in real estate portals.
65 Estimated market volume for CON (2025) 66 Price expectation condominiums (next 12 months)
Nb. Transactions  Turnover (mio EUR) 100% 200
Schleswig-Holstein 9'600 3'630 80% 160
Hamburg 5900 2'830 » 60% 120
Niedersachsen 26’400 5020 g 40% 80 4
Bremen 3'600 620 & 20% N 72 . 40 §
Nordrhein-Westfalen 55'400 12'130 S 0% = = - 0 3
Hessen 19'000 5490 g 20% — — - 4 E
Rheinland-Pfalz 12’000 2'750 -40% - —— 80
Baden-Wiirttemberg 50°000 12460 -60% - -120
Bayern 58'900 19'300 -80% -160
Saarland 2'500 390 A e N v N v N % N a oy N O
Berlin 18100 6'570 228 38888833888
Brandenburg 4500 17300 SREFTIITIRSEIIIER
Mecklenburg-Vorpommern 4'000 890 mmmmm Strongly increasing m— Increasing
Sachsen 16'300 2'930 = Strongly decreasing Decreasing
Sachsen-Anhalt 4300 610 Price expectation index (right column)
Thuringen 3'700 520
Germany 294'200 77440
Note: Number of participants latest quarter = 310.
Source: AK OGA, FPRE, expert committees for property values. Source: FPRE.
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67 Economic forecasts global economy
GDP, real Rate of price increase Unemployment rate
EU COM OECD ifo / WIFO EU COM OECD ifo / WIFO EU COM OECD ifo / WIFO
2026 2027 2026 2027 2026 2027 2026 2027 2026 2027 2026 2027 2026 2027 2026 2027 2026 2027
0.6 0.9 0.7 1.1 1.1 1.1 2.9 2.7 2.7 2.8 2.8 3.1 4.0 3.9 4.0 3.8 - -
Germany
N N N N 2 2 2 2 2 2 N 2 2 2 2 2
France 0.8 1.1 0.7 0.8 0.4 0.8 2.4 1.8 21 1.8 25 25 8.3 8.7 8.3 8.2 - -
N > N N -> -> A - A A N A A A A A
UK 0.7 1.2 0.9 1.1 1.0 0.8 3.2 1.9 3.7 24 3.2 2.9 52 5.0 5.5 53 - -
N N N N A - A N A A N N A A A A
ltal 0.5 0.6 0.5 0.6 0.9 0.6 3.2 1.8 3.0 22 3.0 25 5.7 5.7 54 5.6 - -
v N N N N A N A N A A - A N N N N
Japan 0.6 0.6 0.6 0.8 0.5 0.4 2.3 2.4 1.8 22 1.9 3.0 25 25 2.7 2.7 - -
P N N N N A - A A N A N A -> -> A A
. 0.6 0.9 0.7 1.1 - - 3.0 25 2.8 24 - - 5.8 5.6 5.8 5.6 - -
Austria
N N N N A A A A A A A N
. - - 1.1 1.5 1.7 1.1 - - 0.7 0.7 0.6 0.8 - - 4.9 4.6 - -
Switzerland
N A A N A - N N A A
USA 2.2 2.1 2.0 1.8 21 2.2 3.5 21 3.5 2.3 3.2 25 4.5 4.4 4.4 4.3 - -
A > A N A - A N A N N > A A > N
EU-27 1.1 1.4 - - - - 3.1 24 - - - - 6.0 6.0 - - - -
N N A A A A
0.9 1.2 0.8 1.2 0.9 1.3 3.0 23 2.8 2.4 3.0 2.8 6.4 6.4 6.4 6.3 - -
Euro area
N N N N A A A A A A N A A A A A
OECD - - 1.5 1.7 - - - - 4.3 3.0 - - - - 5.1 5.0 - -
N N A A A A

Changes to the previous year as a %. Consecutively, the date of the current forecast will be listed directly, the date of the previous forecast in parentheses:
Europaische Kommission (EU KOM): 21.5.2026 (17.11.2025), OECD: 3.6.2026 (2.12.2025), ifo Institute und WIFO: 3.9.2026 (18.6.2026), average de-escalation and escalation scenarios.
Arrows: 7 (previous forecast was adjusted upwards). N (previous forecast was adjusted downwards). - (previous forecast kept). The first forecast of the year will not be listed with an arrow.

68 International GDP 69 International expectations inflation

8% 10%
9%
8%
7%
6%
5%
4%
3%
2%
1%
0%

6%

4%

2% -

0% —

-2%

4%

6% 1%
-8% -2%
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027
USA mmmmm Euro Zone Austria Germany USA = Euro Zone Austria Germany

Note: The values for 2026 and 2027 are forecasts. Note: The values for 2026 and 2027 are forecasts.
Source: OECD. Source: OECD.
70 International unemployment rates 71 International youth unemployment rates
12% 25%
10% 20%

o

8% 15% I

6% —f@5—

10% {0 —

4% - =l

) 5% 'R 'R R e | |
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0% M- CELCHG CEN CED CED CED CED CED TR
° 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

USA = Euro Zone Austria Germany

USA = Euro Zone Austria

Germany

Note: The values for 2026 and 2027 are forecasts. Note: Year 2026 as of Q2.
Source: OECD. Source: OECD, BFS.
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72 Resident population index (international)
120
115 Index  Resident population
2025 (2015=100) inm Change p.a.
110
105 / Sl— Germany 102.2 83.5 0.0%
100 - - Austria 106.5 9.2 0.3%
95 UK 106.8 69.5 0.3%
20 USA 106.2 341.8 0.5%
65 Japan 97.0 123.4 -0.5%
80
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027
Germany e Austria UK USA Japan
Source: World Bank.
73 Building permits housing index (new buildings, international)
350 ond quarter 2026 Index Change compared to Change p.a
300 q (2015=100) previous quarter gep.a.
250 Germany 84.9 -2.6% 18.3%
Euro Zone 124.7 1.8% 10.7%
200 USA 1295 -1.9% 0.0%
" m
————a Q
100 == \—\,~/~z~
50
0
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027
Germany Euro Zone USA Note: seasonally adjusted data.
Source: Eurostat, U.S. Census Bureau. Baublatt.
74 Central bank policy rates
6.0%
5.0% - — October 2026
4.0% ’% USA 3.875%
3.0% UK 3.75%
2.0% L Euro Zone 2.50%
1.0% _?"; Switzerland 0.00%
0.0% Japan 1.25%
-1.0%
-2.0%
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027
USA Euro Zone UK Switzerland Japan
Source: BIS.
75 Yields on government bonds (10 years)
8.0% 8.0%
7.0% 7.0%
6.0% 6.0%
5.0% 5.0%
4.0% —/AvS 4.0% A J
3.0% 3.0% /7/—\7«1——3 >
2.0% 20% G P
1.0% 1.0% g
0.0% - 0.0%
-1.0% -1.0%
-2.0% -2.0%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

Germany Austria Switzerland UK USA

Source: OECD.

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

Netherlands

France Italy Spain Japan
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76 International price indexes: private property
250
Index Change compared to
200 2nd quarter 2026 (2015=100) previous quarter Change p.a.
150 et UsA 208.5 0.3% 21%
) /,//‘/ Germany 156.1 -0.4% 0.6%
100 — UK 153.8 0.8% 3.0%
Japan* 1411 1.3% 5.0%
50 Austria 177.1 1.9% 5.0%
0
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027
Germany Austria USA UK Japan *4th quarter 2025
Source: OECD.
77 International price indexes: rented apartments
160
140 Index Change compared to
. 3rd quarter 2026 (2015=100) previous quarter Change p.a.
[ /
100 — USA* 151.1 0.9% 4.4%
80 Germany 120.7 0.7% 2.1%
UK 139.5 1.0% 3.9%
60 Japan 100.9 0.2% 0.7%
40 Austria** 151.5 1.0% 4.5%
20

0
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

Austria USA UK

Germany Japan

* Data as of Q4 2024, ** Data as of Q4 2025.
Source: OECD.




Sources and glossary (1)
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Glossary Note Indicator Source Data as of
1 Rental price index RA, new construction bulwiengesa 4th quarter 2025
Rental price index RA, new construction FPRE 3rd quarter 2026
Quoted rents (IMX, Wohnbarometer) ImmoScout24 2nd quarter 2026
Rental price index RA, new construction vdpResearch 2nd quarter 2026
2 Market rent index office spaces City bulwiengesa 4th quarter 2025
Rent index office spaces, new construction FPRE 3rd quarter 2026
Office market rents + Retail market rents new letting vdpResearch 2nd quarter 2026
3 Price index new condominiums bulwiengesa 4th quarter 2025
Price index condominiums (GREIX) ECONtribute, Uni Bonn 2nd quarter 2026
Price Index CON, new construction FPRE 3rd quarter 2026
Quoted prices (IMX, Wohnbarometer) ImmoScout24 2nd quarter 2026
Price index condominiums vdpResearch 2nd quarter 2026
4 Price index terraced houses bulwiengesa 4th quarter 2025
SFH transaction prices (GREIX) ECONtribute, Uni Bonn 2nd quarter 2026
Price Index SFH, new construction FPRE 3rd quarter 2026
Offer prices single / double family houses ImmoScout24 2nd quarter 2026
Transaction prices single / double family hosues vdpResearch 2nd quarter 2026
5 Forecast residential real estate bulwiengesa 4th quarter 2025
DZHyp 10.2025
6 Forecast office spaces Top 7 bulwiengesa 4th quarter 2025
DZHyp 10.2025
7 Top rents retail spaces Top 7 DZHyp 10.2025
8 GDP real, unemployment rate, inflation rate ifo Institut 03.09.2026
DIW 02.09.2026
Ifw 03.09.2026
Deutsche Bundesbank 12.06.2026
Bundesregierung 8.10.2026
Sachverstandigenrat 27.05.2026
Gemeinschaftsdiagnose 24.09.2026
9 GDP growth Destatis 2025
Growth potential Sachverstandigenrat 27.05.2026
Unemployment rate Bundesagentur fiir Arbeit 2025
10 GfK Consumer sentiment GfK/ NIM 10.2026
11 ifo business climate ifo Institut 09.2026
12 DIW Economic Barometer DIW 09.2026
13 Inflation rate Destatis 2025
3 month euribor German Central Bank 12.06.2026
Upper limit price stability EZB 2018
14-16 Forecast adjustment cf. figure 8. page 2. cf. figure 8. page 2.
17 Unemployment rate, registered unemployed Bundesagentur fiir Arbeit September 2026
18 Short-time Work Bundesagentur fiir Arbeit March 2026
19 Change job vacancies Bundesagentur fiir Arbeit 3rd quater 2026
20-21 Net immigration Destatis 2nd quarter 2026
22-24 Resident population Destatis 31.12.2025
25 Forecast construction activity DIW 01.2026
26 Construction industry turnover Destatis 2nd quarter 2026
27 Construction cost indexes for resid. buildings Destatis 2nd quarter 2026
28 Construction price index Destatis 3rd quarter 2026
29 Building permits Destatis 2nd quarter 2026
Building completions Destatis 2025
30 Interest rate 3 month EURIBOR. DekaBank 1.10.2026
Yields on German bonds (10 years) BayernLB 17.9.2026
Commerzbk. 18.9.2026
31 Interest rates, savings deposits, money supply German Central Bank September 2026 /
August 2026
32 Yields on listed German securities German Central Bank 30.09.2026
33 Mortgage rates German Central Bank June 2026
34 Mortgage claims German Central Bank June 2026
35-37 Rental price index RA, new construction bulwiengesa 4th quarter 2025
Rental price index RA, new construction FPRE 3rd quarter 2026
Quoted rents (IMX, Wohnbarometer) ImmoScout24 2nd quarter 2026
Rental price index RA, new construction vdpResearch 2nd quarter 2026
38-39 Price levels, cap. Rates FPRE 2nd quarter 2026
40 Expected prices apartment rents FPRE 2nd quarter 2026
41 Expected prices apartment buildings FPRE 2nd quarter 2026
42 Market rent index office spaces City bulwiengesa 4th quarter 2025
Rent index office spaces, new construction FPRE 3rd quarter 2026
Market rent index office spaces vdpResearch 2nd quarter 2026
43 Prime office rents BNP Paribas 3rd quarter 2026
Rental price index RA, new construction CBRE 3rd quarter 2026
Cushman & Wakefield 3rd quarter 2026
Colliers 3rd quarter 2026
JLL 3rd quarter 2026
Savills 3rd quarter 2026
44 Prime office yields see 43 3rd quarter 2026
Rent index office spaces, new construction FPRE 31.03.2026
45 Rent levels office spaces FPRE 31.03.2026
46 Vacancy rates office spaces see 43 3rd quarter 2026
47 Expected office rents FPRE 2nd quarter 2026
48 Expected prices commercial & office buildings FPRE 2nd quarter 2026




Sources and glossary (2)

IMMO DE
Oct/26

Glossary Note Indicator Source Data as of
49 Rent indexes retail bulwiengesa 4th quarter 2025
Rent index retail new letting vdpResearch 2nd quarter 2026
50 Rent levels retail FPRE 31.03.2026
51 Prime yields retail BNP Paribas 3rd quarter 2026
CBRE 3rd quarter 2026
Colliers 3rd quarter 2026
Cushman & Wakefield 3rd quarter 2026
FPRE 31.03.2026
52 Forecasts retail spaces JLL 3rd quarter 2026
53-55 Price index terraced houses bulwiengesa 4th quarter 2025
SFH transaction prices (GREIX) ECONtribute, Uni Bonn 2nd quarter 2026
Price Index SFH, new construction FPRE 3rd quarter 2026
Quoted prices (IMX, Wohnbarometer) ImmoScout24 2nd quarter 2026
Price index 1-2-family houses vdpResearch 2nd quarter 2026
56-57 Price levels single-family houses FPRE 31.03.2026
58 Estimated market volume single-family houses FPRE 2025
59 Expected prices for houses FPRE 2nd quarter 2026
60-62 Price index new condominiums bulwiengesa 4th quarter 2025
Price index condominiums (GREIX) ECONtribute, Uni Bonn 2nd quarter 2026
Price Index CON, new construction FPRE 3rd quarter 2026
Quoted prices (IMX, Wohnbarometer) ImmoScout24 2nd quarter 2026
Price index condominiums vdpResearch 2nd quarter 2026
63-64 Price levels condominiums FPRE 31.03.2026
65 Estimated market volume for CON FPRE 2025
66 Expected apartment prices FPRE 2nd quarter 2026
67 Economic forecasts world economy DIW 03.09.2026
OECD 03.06.2026
Européische Kommission 21.05.2026
68-71 International GDP, inflation expectation, OECD 03.06.2026
unemployment rates
72 International population World Bank 2025
73 Building permits Eurostat. U.S. Census Bur.  2nd quarter 2026
74 Interest rates BIZ October 2026
75 Yield government bonds OECD September 2026
76-77 International price indexes OECD 2nd quarter 2026
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