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OVERVIEW

•Take-up exceeds expectations 
With a volume of 259,000 sq m in the first half year, take-up by tenants and owner-
occupiers in Greater Hamburg rose once again by 6% compared with the previous 
year. A welcome development is the significant increase of 76% in the take-up volume 
within Hamburg’s city limits to 136,900 sq m. Whilst owner-occupation in the greater 
region had made a major contribution to the previous year’s result, we have registered 
a noticeably higher number of lettings for space up to 3,000 sq m during the first half 
of 2010. Nonetheless, the largest transaction in the first half of 2010 was for owner-
occupation: around 37,000 sq m is under construction at the new Aldi distribution 
centre in Bargteheide and, as construction has recently begun, this has been included
in the take-up figures.

•Healthy supply situation
The supply of warehouse and logistic space in the Hamburg market is still sufficient to 
satisfy demand; however, the volume of take-up and small number of speculative 
completions mean that supply will continue to reduce. Also, in view of the improved 
outline economic conditions, the supply of available space for subletting will be 
successively withdrawn from the market.

•Very few project developments with the exception of pre-lettings or owner-occupation
81,000 sq m has already been completed in the first half of 2010 in the Greater 
Hamburg area. By the end of 2012 we expect a further 134,000 sq m warehouse and 
logistic space to be released onto the market. Only 7% of this is currently still unlet or to 
be handed over to owner-occupiers. Consequently, should the current strong level of 
demand continue, it is expected that vacancy will reduce further.

•Prime rent has fallen slightly, prime yield stable
The prime rent has fallen slightly by 1.8% to 5.60 €/sq m/month, and is achievable for 
new logistic space in the locations Billbrook, Altenwerder and Allermöhe; nevertheless, 
incentives are still necessary to achieve lettings at the prime rental level. A stable prime 
yield was also registered for high-quality logistics properties year-on-year, of currently 
7.25%. 
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Frank Freitag,
Head of Agency Industrial Hamburg:

‘Demand has changed significantly com-
pared to the previous year. We are increa-
singly confronted with companies with stro-
nger additional space requirements, even 
in the short-term. Currently, the remaining 
broad supply of space is satisfying demand 
in all segments.’

Dr. Jan Linsin,
Head of Research Germany: 

‘The German export economy and therefore 
the logistics sector has recently profited 
from the economic developments in the 
emerging markets in Asia and South Ame-
rica, which have had an effect on produc-
tion in Germany. As a result, increased de-
mand for warehouse and logistic space is 
expected in terms of both lettings and in-
vestment, which will bring stability to 
prices in the prime segment.’

www.cbre.de
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Logistic Centre Altenwerder II Interior View

H1 2010*                  
compared to…

H1 2010 
From expert‘s point of view

*Half yearly comparisons relate to the municipal area
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MARKET ENVIRONMENT
The high economic growth rates in the Far East have 
brought about a recovery in world trade. It can be 
presumed that the increase in the volume of trade will 
also lead to an increase in the level of container 
freight rates which shipping companies can negotiate 
with their clients (see adjacent illustration). The Ger-
man export industry in particular is profiting from the 
weak Euro exchange rate; however, the worldwide ex-
piry of state economic stimulus packages, the restruc-
turing of public finances in Germany and throughout 
Europe and further development of the Euro exchange 
rate are putting current forecasts on a very unsteady 
footing and the level of insecurity is noticeable. Ham-
burg as an international commercial centre in parti-
cular is likely to feel the negative effects of the unex-
pected but significant cooling of economic growth in 
Chinese industry, which occurred in June. For the Port 
of Hamburg, 2009 was an exceptionally poor year 
during which the Hanseatic city even lost its ranking 
as the second largest port in Europe to Antwerp due 
to the strong downturn in trade volume. Numerous 
trade routes from the Far East cross through Hamburg 
to Eastern Europe, where the severity of the economic 
collapse resulting from the financial crisis has been 
greatly felt. The stabilisation of trade volume has 
already started in the Port of Hamburg, although its 
recovery is slower than in other ports. In the first 
quarter of 2010, container turnover reduced by a 
further 4% compared to the previous year. However, 
the current level of business activity should mean that 
the large terminal operators will register a higher 
year-on-year container volume by the end of the first 
half year.
The uncertain economic conditions are also impacting 
on Hamburg-based companies from the wholesale 
and export industries, in the form of ambivalent 
market expectations. The future assessment improved 
only slightly in the last quarter. The question of invest-
ment plans once again tends to be viewed negatively, 
in spite of positive figures in the first quarter (see chart 
below).
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Baltic dry (dry bulk) and ConTex (container) seafreight rate indices

ConTex
Index 02.10.2007 =1000

Source: Baltic Exchange, Hamburg Shipbroker’s Association

BDI
Index 04.01.1985 =1000

Port of Hamburg: Container handling volume

million TEU

Source: Port of Hamburg

Average container handling volume 
(1990-2009): 4.96 million TEU

Hamburg’s economy barometer – Economic sector: Wholesale / export

Source: Hamburg chamber of commerce; http://www.hk24.de
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TAKE-UP
Whilst a welcome increased take-up volume was re-
gistered in Hamburg city, the figure for the periphery 
was 25% lower than the previous year’s result; how-
ever, as the figure registered in the first half of 2009 
was a record to date, the total take-up volume of 
122,100 sq m from lettings and owner-occupations 
is remarkable. 

The strong submarket results in Ahrensburg resulted 
from both the owner-occupation by Aldi of 37,000 
sq m and a letting of 16,000 sq m to a textile 
company. The second highest take-up result of 13% 
of the total volume was achieved in the traditionally 
very strong submarket Harburg/Süderelbe, where 
two lettings to Kühne + Nagel in the AMB Haus-
bruch Industrial Center were major contributors. A 
larger number of lettings of between 1,000 and 
10,000 sq m helped the Billbrook submarket register 
a similarly high share of volume of around 12%. 

The market upswing is not only evident in the re-
surgence of take-up figures in Hamburg’s urban 
area: smaller lettings have also increased signifi-
cantly compared to the previous year. Whereas we 
registered only 17% of take-up volume in the size 
category up to 5,000 sq m in the first half year 
2009, this figure increased to 41% in the first half of 
2010.

RENTS
Compared to last year, the prime rent in Hamburg 
fell by 1.8% to 5.60 €/sq m/month. The weighted 
average rent currently lies at around 4.41 €/sq m/
month. In many other logistic centres in Europe, CB 
Richard Ellis had already registered reduced rental 
levels in 2009. 

In comparison with the regions in Eastern Europe 
and the Iberian Peninsula in particular, which have 
been significantly affected by the economic crisis, 
Hamburg is proving to be a less volatile market 
suffering only marginal fluctuations in the prime 
rental level, which is achieved only for state-of-the-
art new-build space featuring: clear ceiling height of 
10.50 meters, sufficient number of dock levellers, 
sprinkler system, attractive architecture and modern 
lighting design. Over the medium to longer term, the 
subject of sustainability/green building will play a 
greater role, even in the case of warehouse and 
logistic property. 

Stable rents are also being registered in other major 
cities in Germany. Compared to last year, even 
Berlin has registered a slight growth in prime rents of 
2.2% to 4.60 €/sq m/month.
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Prime rents – Pan-European comparison

€/sq m/month

Prime rents – Comparison Germany

€/sq m/month

Take-up

Annual Average: (2006-2009) : 381,400 sq m
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OUTLOOK
Further large lettings and owner-occupier transactions are expected for the second half of the year. 
Consequently, we anticipate take-up to exceed 400,000 sq m by the end of the year. As a result, supply will 
continue to reduce and, at the same time, very few speculative completions will be released onto the market. For 
the time being we expect prime rents to remain stable at their current level. However, should space be in short 
supply over the medium-term, it is likely that prime rents will increase as a result. Much currently depends on 
global conditions and increasingly on developments in the Far East and other emerging markets.
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COMPLETIONS AND PIPELINE
In general, there has been a substantial fall in the 
volume of completions since 2008 and very little 
speculative space is currently under construction. The 
current volume of completions is dominated by new-
builds for owner-occupation. For example, it is 
expected that construction on the Peek & Cloppen-
burg distribution centre in Reinbek will be completed 
this year. In 2011 it is likely that the two distribution 
centres for Aldi in Ahrensburg and the Nordfrost
subsidiary Frigoropa in the Harburg/Süderelbe
submarket will be completed. In addition to the 
expected projects, a number of projects are currently 
on hold. These include a sustainable logistic park on 
an approx. 27 hectare site in Bergedorf. From a real 
estate point of view, the abandoning of tariff levels 
in the Port of Hamburg from 1st January 2013 
opens up opportunities for re-structuring.

INVESTMENT
Last year the investment market for the asset cate-
gory Warehouse, Logistics and Production in the 
international centre of commerce of Hamburg barely 
existed. Nevertheless, in the first half of 2010 
around € 16 million was invested in this segment, 
which corresponds to a share of around 3% of the 
local investment volume. This figure is based mainly 
on smaller volume owner-occupier transactions. It 
does not include the purchase of the first phase of 
LogPark in Neu Wulmstorf by Union Investment, as 
this lies outside the city limits. In Greater Hamburg 
this transaction is the first major investment in a 
logistics property since the beginning of the financial 
crisis. In view of the improving global economy, we 
expect demand for first class logistics properties by 
institutional investors to rise still further. Compared 
to the previous year, prime yields remained stable 
for high-quality logistics property at 7.25%. Yields in 
Frankfurt, Hamburg, Düsseldorf and Munich were 
also stable at the 7.25% mark; in Berlin, it was 
25 basis points higher.

H
1
 2

0
1
0

M
a

rk
e
tV

ie
w

W
a

re
h

o
u

se
 a

n
d

 L
o
g

is
ti

c 
M

a
rk

e
t 

H
a

m
b

u
rg

Warehouse- and logistics: Prime yield and transaction volume

Completions and pipeline

Average transaction 
volume (2003-2009): 

133 million €

Annual average
(2006-2009): 
139,300 sq m

million €

1,000 sq m

C
u

rr
en

tl
y 

u
n

fo
re

se
ea

b
le



©2010 CB Richard Ellis GmbH

Page 5

5.60

4.75

5.60

Prime rent
€/sq m/month

91,300122,100Hamburg 
Environs

133,500259,000Greater
Hamburg

42,200136,900Hamburg 
Urban Area

Future supply 
H2 2010 – 2012

sq m

Cumulated
take-up
H1 2010 

sq m

Submarket

H
1
 2

0
1
0

M
a

rk
e
tV

ie
w

W
a

re
h

o
u

se
 a

n
d

 L
o
g

is
ti

c 
M

a
rk

e
t 

H
a

m
b

u
rg



a©2010, CB Richard Ellis, GmbH

Page 6

H
1
 2

0
1
0

M
a

rk
e
tV

ie
w

W
a

re
h

o
u

se
 a

n
d

 L
o
g

is
ti

c 
M

a
rk

e
t 

H
a

m
b

u
rg For further information:

AGENCY CONTACT

Frank Freitag

Director,

Head of Industrial /Logistics Hamburg

CB Richard Ellis  

Neuer Wall 77

20354 Hamburg

t: +49 40 808020-23

e: frank.freitag@cbre.com

RESEARCH CONTACTS

Dr. Jan Linsin

Associate Director, 

Head of Research Germany

CB Richard Ellis  

WestendDuo

Bockenheimer Landstr. 24

60323 Frankfurt/M.

t: +49 69 170077 663 

e: jan.linsin@cbre.com

Franz Weber

Analyst, 

Hamburg Research

CB Richard Ellis  

Neuer Wall 77

20354 Hamburg

t: +49 40 808020 38

e: franz.weber@cbre.com

Disclaimer 2010 CB Richard Ellis
Information herein has been obtained from sources believed reliable.  While we do not doubt its accuracy, 
we have not verified it and make no guarantee, warranty or representation about it.  It is your 
responsibility to independently confirm its accuracy and completeness.  Any projections, opinions, 
assumptions or estimates used are for example only and do not represent the current or future 
performance of the market. This information is designed exclusively for use by CB Richard Ellis GmbH 
clients, and cannot be reproduced without prior written permission of CB Richard Ellis GmbH.

DEFINITIONS

Take-up
This is the sum of all office space that is let, leased, or sold to an owner-occupier in a 
defined (sub) market and a defined period. Take-up also includes sublets of leased 
premises or owner-occupied space. Lease renewals are registered as space take-up if 
the office space let is larger than the space previously occupied. Only the additional 
space in an existing location will be added to take-up. 

Vacancy
This is the sum of all completed office space which, at the time the information was 
registered, was not occupied or was offered for let or sale (for the purposes of further 
use) and which may be occupied within three months. Subletting is not considered in 
vacancy figures and is registered separately.

Supply
Supply includes the sum of all office space on offer, which is intended for marketing at 
the time of observation (each quarter’s end) and which is still available. This includes 
vacant space, space to sublet and speculative completions over the next 12 months. 

Prime rent
Prime rents are the highest sustainable nominal rent in €/sq m/month achieved in prime 
locations, and top-quality buildings with top-quality fit outs. These are based as much 
on lease transactions concluded within the defined period as on the market overview of 
the local letting department.

Prime yield
The prime yield is the ratio between annual net rental income (rent less non-recoverable 
costs) and the total amount invested (purchase price plus purchasers’ on-costs), 
expressed as a percentage figure, achievable in the relevant prime location in a building 
with first-class fit out, let according to market conditions. It is based both on sale & 
purchase contracts concluded during a period and also on the market overview of the 
local investment department.


