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Retail aSSetS the unchallenged no. 1
The triumphant advance of retail real estate which began in 2010 
continued undiminished last year, producing a transaction volume 
of close to 10.76 bn €. That was a further improvement of nearly 
38 % on the already very good prior-year figure. It was also around 
7 % higher than the average of the past seven years, even after the 
vigorous boost delivered by the boom years of 2006 and 2007. With 
this outstanding result, retail investments defended their foremost 
position among all the different forms of occupancy. Accounting for 

46 % of all the capital invested in commercial real estate, retail 
relegated office property (share: 30 %) to second place by a con-
siderable margin. What is particularly pleasing is that all types of 
retail property performed significantly better than in 2010, showing 
that the exceptional result was not based solely on developments 
in individual asset classes. This can be regarded as evidence that 
investors are generally positive in their assessment of the over-
all economic environment and the fundamental outlook for retail 
growth in Germany. 

With GDP growth rates of 3.7 % (2010) and 3.0 % (2011), Germany is 
Europe's flagship and up to now has been defying the financial and 
currency crisis far better than any other country. One factor which 
plays a particular role in bracing retail trade is that this positive 
development is fuelled by domestic consumption to a greater extent 
than in the past. Despite the foreseeable slow-down in the economy 
in 2012, all the available indicators suggest that unemployment will 
continue to fall and that disposable incomes will rise. So the main 
influences affecting the success of retail investments are set to stay 

positive in this coming year. This is particularly so in view of the fact 
that Germany's status as a safe haven within Europe – especially in 
difficult times – is actually likely to be strengthened. Against this 
background, it is hardly surprising that international investors are 
highly active and in 2011 generated 39 % of the total transaction 
volume. The fact that they view Germany as a safe investment 
location is underlined, for instance, by benchmark deals, such as the 
acquisition of the PEP shopping mall in Perlach, Munich, where a net 
yield of less than 5 % was registered.  
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Retail investments from 2005 to 2011 in germany
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Retail investments according to type of property
in million €      2009      2010      2011
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ShoPPing centReS lead the field
Shopping centres were the favourite of investors in 2011, attracting 
more than 43 % of all the capital invested and increasing their trans-
action volume year-on-year by 35 % to around 4.66 bn €. Approxi-
mately half of this volume was generated in the Big Six locations 
(Berlin, Cologne, Düsseldorf, Frankfurt, Hamburg and Munich). In sec-
ond place, with a share of just over 24 %, came specialized discount 
stores and supermarkets (2.6 bn €), closely followed by office/retail 

buildings (2.56 bn €). Both these segments significantly improved 
their results compared to the year before. The volume of investment 
in department stores – close to 926 million € – nearly doubled, to 
give them a 9 % share of the total.  This was partly due to the sale of  
a number of Karstadt stores, such as Oberpollinger in Munich. The 
relatively broad spread of the transaction volume across different 
types of property once again underlines the fact that retail real 
estate as a whole forms an area of major interest for investors.   

toP locationS alSo lift tuRnoveR
With an investment volume of nearly 4.29 bn €, the Big Six loca-
tions stepped up their prior-year total by 21 %. The result was the 
second-best ever registered. Only 2006 produced a higher volume of 
investment in retail assets. The very good performance exceeded the 
long-term average by 34 %. In the Big Six, just like nationwide, shop-
ping centres and office/retail buildings were the two most important 
types of property, with shares of around 53 % and 29 % respectively. 

The best result was achieved by Munich, with 1.03 bn €. It was fol-
lowed by the two cities that are traditionally strong in retail: Berlin 
(940 million €) and Hamburg (916 million €). However, Frankfurt 
also posted an exceptional result (788 million €), putting it ahead of 
Düsseldorf and Cologne, where transaction volumes were somewhat 
lower (359 million € and 252 million € respectively). This was not 
due to any lack of investor interest, though, but mainly to the short-
age in the supply of suitable products.  
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Retail investments from 2005 to 2011 in the Big Six*
in million €    
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* Berlin, Cologne, Düsseldorf, Frankfurt, Hamburg, Munich
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fundS aS the moSt active inveStoRS
Funds, in particular, played a leading role in the ranking of the most 
important investor groups in 2011. With a share of 22 % of aggregate 
turnover, special-purpose funds finished well ahead in first place. 
They were followed by equity/real estate funds (16 %), which pre-
dominantly invested in portfolios. Pension funds and closed-end 
funds each accounted for a transaction volume in excess of 1 bn €,  
giving them each a share of 10 %. Just close behind came open-
ended funds, which were responsible for 9 % of all investment. Al-
together, these five investor groups generated more than two-thirds 
of aggregate turnover. But private investors also contributed more 
than 800 million € to the total.  

PRoSPectS Remain BRight
Despite the still unresolved financial market and currency crisis, 
there are currently no signs in any decline in the scale of investor 
interest. On the contrary, Germany's position as the safest invest-
ment location in Europe could even be enhanced. Because of the 

YieldS in Second half laRgelY StaBle 
Prime yields remained stable almost everywhere in the second half 
of 2011. Downturns were registered only in the case of shopping 
centres, where yields edged down again to reach – and in excep-
tional cases even fall below – 5.0 % (net). Prime yields for inner-city 
office/retail buildings ranged from 4.2 % in Munich to 4.5 % in Ber-
lin. At present, the figures for the other cities are: Hamburg 4.25 %, 
Düsseldorf 4.3 %, Cologne 4.35 % and Frankfurt 4.45 %. The prime 
yield for stand-alone specialized discount stores and supermarkets 
remains unchanged at 6.9 %. The yield for specialist retail centres is 
somewhat lower, at 6.5 %.  

downgrading of other core eurozone countries by Standard & Poors, 
German bond yields are expected to stay very low for some time to 
come, so German core properties are likely to retain their appeal as a 
secure investment. Against this backdrop, there is a realistic chance 
that the transaction volume could again top 10 bn € in 2012.  

 Selected retail investments 2011

item Seller Buyer type of property location Purchase price* in million €

Metro portfolio Metro owner families Promontoria Cash & Carry markets Nationwide 700

Centro (50 %) Stadium Group Canada Pension Plan Investment Board Shopping centre Oberhausen 650

PEP shopping mall Deutsche Bank (grundbesitz europa) US-pension funds TIAA-CREF Shopping centre Munich 410

Gropius-Passagen WealthCap mfi Shopping centre Berlin 340

Skyline Plaza (80 %) ECE/CA Immo Allianz Real Estate Shopping centre Frankfurt am Main 290

Hamburger Meile (85 %) ECE/Bruhn Group Real I.S. Shopping centre Hamburg 250

Karstadt portfolio Highstreet-Consortium Quantum Department stores Hamburg, Münster 250

Karstadt/Karstadt-Sport Highstreet-Consortium Signa Holding/Centrum Department stores Munich 250

Rheinpark Center (94,9 %) Unimo Union Investment Real Estate Shopping centre Neuss 230

* estimated © BNP Paribas Real Estate GmbH, 31. December 2011
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USA

www.realestate.bnpparibas.de

GERMAN LOCATIONS

60311 FRANKFURT AM MAIN
Goetheplatz 4
Phone +49 (0)69-298 99-0
Telefax +49 (0)69-29 29 14

20354 HAMBURG
Schleusenbrücke 1 / Neuer Wall 25
Phone +49 (0)40-348 48-0
Telefax +49 (0)40-348 48-277

04109 LEIPZIG
Messehaus am Markt
Markt 16
Phone +49 (0)341-711 88-0
Telefax +49 (0)341-711 88-88

80539 MUNICH
Maximilianstrasse 35
Phone +49 (0)89-55 23 00-0
Telefax +49 (0)89-55 23 00-55

FRANCE
Issy-les-Moulineaux
Phone +33 (0)1-55 65 20 04

HUNGARY
Budapest 
Phone +36 (0)1-487 5501

INDIA
Mumbai
Phone +91 (0)22-61 38 80 88

10719 BERLIN
Neues Kranzler Eck
Kurfürstendamm 22
Phone +49 (0)30-884 65-0
Telefax +49 (0)30-884 65-100

50676 COLOGNE
Cäcilium · Cäcilienkloster 10 
Phone +49 (0)221-93 46 33-0
Telefax +49 (0)221-93 46 33-33

40213 DÜSSELDORF
Benrather Karree
Benrather Strasse 18-20
Phone +49 (0)211-52 00-00
Telefax +49 (0)211-52 00-10 00

45131 ESSEN
Rüttenscheider Strasse 144
Phone +49 (0)201-820 22-2
Telefax +49 (0)201-820 22-44

BnP PaRiBaS 
Real eState gmBh

BELGIUM
Brussels
Phone +32 (0)2-646 49 49

CZECH REPUBLIC
Prague
Phone +420 (0)224-835 000

DUBAI
Dubai
Phone +971 (0)505-57 30 55

10719 BERLIN
Neues Kranzler Eck
Kurfürstendamm 22
Phone +49 (0)30-884 65-0
Telefax +49 (0)30-884 65-259

40547 DÜSSELDORF
Fritz-Vomfelde-Strasse 34
Phone +49 (0)211-301 82-0
Telefax +49 (0)211-301 82-10 60

60487 FRANKFURT AM MAIN
Clemensstrasse 10
Phone +49 (0)69-297 24 36-0
Telefax +49 (0)69-297 24 36-99

20354 HAMBURG
Schleusenbrücke 1/Neuer Wall 25
Phone +49 (0)40-348 48-0
Telefax +49 (0)40-348 48-255

BnP PaRiBaS Real eState 
PRoPeRtY management gmBh

IRELAND
Dublin
Phone +353 (0)1-661 12 33

ITALY
Milan
Phone +39 02-58 33-141

JERSEY
St. Helier
Phone +44 (0)1534-81 53 00

30449 HANNOVER
Ihmepassage 4
Phone +49 (0)511-89 73 73-0
Telefax +49 (0)511-89 73 73-22

76133 KARLSRUHE 
Douglasstrasse 24-26
Phone +49 (0)721-12 08 33-0
Telefax +49 (0)721-12 08 33-29 

04109 LEIPZIG 
Petersstrasse 13
Phone +49 (0)341-30 86 89-00
Telefax +49 (0)341-30 86 89-01

80539 MUNICH
Maximilianstrasse 35
Phone +49 (0)89-55 23 00-60
Telefax +49 (0)89-55 23 00-70

LUXEMBOURG
Luxembourg
Phone +352 (0)34-94 84

POLAND
Warsaw
Phone +48 (0)22-653 44 00

ROMANIA
Bucharest
Phone +40 (0)21-312 70 00

BnP PaRiBaS Real eState 
conSult gmBh

10719 BERLIN
Neues Kranzler Eck
Kurfürstendamm 22
Phone +49 (0)30-884 65-200
Telefax +49 (0)30-884 65-219

60311 FRANKFURT AM MAIN
Goetheplatz 4
Phone +49 (0)69-298 99-450
Telefax +49 (0)69-298 99-444

20354 HAMBURG
Schleusenbrücke 1/Neuer Wall 25
Phone +49 (0)40-348 48-100
Telefax +49 (0)40-348 48-150

80539 MUNICH
Maximilianstrasse 35
Phone +49 (0)89-55 23 00-0
Telefax +49 (0)89-55 23 00-55

SPAIN
Madrid
Phone +34 (0)91-454 96 00

UNITED ARAB EMIRATES
Abu Dhabi
Phone +971 (0)505-57 30 55

UNITED KINGDOM
London
Phone +44 (0)20-73 38 40 00

WORLDWIDE LOCATIONS


