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More than 200 real estate experts took part in our
online survey in June and commented on their
expectations in real estate for the coming year.
The survey results provide an assessment of the
German real estate market in the current real estate
year and a perspective for further development.
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1. Where do you think people will mainly
purchase non-food products in future?
E-commerce has now been around for a quarter of a
century. It has undergone a major development over the
past 25 years, with many improvements and innovations.
Mail order is popular and very successful. The number
of e-commerce users in Germany is increasing steadily,
and so is turnover. The lockdown period and increased
restrictions on shopping have contributed to the rise in
this trend.

30%
In a brick-andmortar shop

25%
In an online shop

It is therefore no surprise that 60% of respondents believe
that people will mainly shop at online marketplaces (35%)
and in online shops (25%) in future. 30% of experts believe that people will shop in brick-and-mortar shops and
10% think that Click & Collect is the preferred shopping
model.
If this proves to be true, it will have a major impact on city
centres: Shops will be either empty or put to another use.

35%

At an online marketplace (e.g. Amazon)

10%
Click & Collect (order
online, pick up in a
store)
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2. What changes in the food
retail sector do you expect?

It appears that the food retail sector is heading for major
changes. 26% of respondents believe that product presentation must become more premium, regardless of whether
supermarket or discounter, and that traditional open-air
markets are becoming more popular again. 22% believe
that online supermarkets are becoming more popular.
Only 10% of the experts surveyed see a trend toward more
small-scale supermarkets, while 8% of them see a trend
toward more large-scale supermarkets.

Presentation of high-quality goods is becoming
more important. It doesn‘t matter if it‘s a supermarket or a discounter.

26%
More small-scale supermarkets
close to residential areas

10%

More large-scale and “car-friendly”
supermarkets

Traditional open-air markets are
becoming more popular again (fresh
and regional products)

8%

26%

Online supermarkets (delivery services) are becoming more popular

22%

No significant changes in the
food retail sector

8%
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3. Additional services such as click & collect and
repair services are becoming more important in
brick-and-mortar shops.
The vote is clear: The vast majority of respondents – 77%
– believe that additional and other services are gaining
importance in brick-and-mortar retail. Market players will
therefore need to offer added value on top of the traditional
product presentation in order to maintain their position
and remain competitive against the online trade. There is
a wide range of options: Click & Collect, repairs, personal
shopping, bicycle test tracks and computer analyses of
athletic shoes are just a few examples. Virtually any
imaginable service can be offered. The only thing that
really seems to matter is that shopping in retail spaces
should be transformed into an experience.

45%
I somewhat agree

13% of respondents agree somewhat with this statement
and 3% strongly disagree, while 4% are undecided and 3%
have not yet considered it.

32%
I strongly agree

13 %
I somewhat disagree

3%
I strongly
disagree

4%
I’m not
sure

3%
I haven’t thought
about it yet
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4. The average brick-and-mortar shop
space will become increasingly smaller.

At least 60% of respondents believe that brick-and-mortar shops will downsize (16% strongly agree, 44% agree
somewhat). 24% agree somewhat with this hypothesis and
8% strongly disagree.
However, taking into account the growth of e-commerce
and high shop rents, it appears very likely that shops will
downsize: Wherever less turnover is achieved, retail space
becomes less affordable and less necessary.

16%
I strongly agree

44%

I somewhat agree

24 %
I somewhat disagree

8%
I strongly disagree

7%
I’m not sure

1%
I haven’t thought about it yet
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5. In the future, larger store spaces will only be required by flagship
stores so that appealing showrooms or event areas can be offered to
the customers.

50 %

62% of respondents (50% agree, 12% strongly agree) believe that flagship stores will require additional space, while
22% agree somewhat and 6% strongly disagree. However,
as additional services gain importance in brick-and-mortar retail, this will be even more the case for the flagship
stores of major brands. In order to be competitive, it is now
essential to present products in all their styles and colours
in an elaborate way, provide areas for testing and trying
products and ensure plenty of space for a positive shopping
experience.

I somewhat agree

Customers may want to see, touch and try out a product
that could be expensive and enjoy a real shopping experience. Or they may want to think it over and then order
online from home. But that is the entire purpose of the
flagship store – to create incentives. These retail giants
already have their own online shop.

22%
I somewhat disagree

12%
I strongly agree

6%
I strongly
disagree

7%
I’m not
sure

3%
I haven’t thought
about it yet
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6. Many brick-and-mortar retailers will
(voluntarily or involuntarily) close their shops.

68% of those surveyed consider it likely that brick-andmortar shops will not only downsize, but will also close.
24% agree somewhat and 5% strongly disagree.
A wave of brick-and-mortar shop closures would have many
implications. It would leave city centres deserted and make
it more difficult to address individual needs and impossible
to try on, touch and look at items in the light. Everything
would have to be ordered and returned if unsuitable.
This would also have an impact on the environment: Waste
paper bins would overflow with empty packaging, some
returned goods would be destroyed for cost efficiency
reasons and transport companies would have to expand
their fleets.

I strongly agree

I somewhat agree

I somewhat disagree

I strongly disagree

I’m not sure

I haven’t thought
about it yet

19%

49%
24%

5%

2%

1%
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7. “Online-only” players will increasingly
be present in physical spaces.

According to 67% of those surveyed, anyone who thinks
that online retail is only on the Internet is wrong. 24% of
respondents agree somewhat and 3% strongly disagree,
meaning that they do not believe that the presence of
online players in physical spaces will increase. This would
certainly have advantages for major online retailers, which
have established themselves over the years as successful
brands and can consolidate and expand their brand value
through flagship stores with their event-like character.

3%
I’m not sure

3%
Damit habe ich mich noch
nicht auseinandergesetzt

3%
I strongly disagree

12%
I strongly agree

24%
I somewhat
disagree

55 %

I somewhat
agree
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2%
I haven’t thought
about it yet

8. Shopping centres will rely even more
on event areas and food courts.

1%
I’m not sure
3%
I strongly disagree

The vote is clear: 90% of respondents believe that shopping centres will have more event space and food courts in
future. This is another manifestation of the ‘shopping as an
experience’ trend. If people can have their needs met at any
time via e-commerce, shopping centres must also come up
with special and unique features to attract customers. Event
spaces attract people with fashion shows, product presentations and exhibitions, while food courts offer a diverse
range of international food and beverage, encouraging
customers to linger.

4%
I somewhat disagree

58 %

I somewhat agree

32%
I strongly agree
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9. There will be no more “retail-only” properties in the
future. With few exceptions, retail properties are only
sustainable as mixed-use properties

But the trend toward mixed use also extends to retail. This
is the opinion of at least 71% of respondents, whereas 20%
of experts agree somewhat and 4% disagree.

55%
I somewhat agree

In other parts of the world, such as the US or Asia, mixed-use properties have long been standard. This type of
property combines various functions and lifestyle aspects
within a small space. The mixed use of properties is in line
with modern urban development. The use of office space
will change as digitisation increases and people make the
switch to mobile working. There are many constraints when
it comes to housing construction in Germany, and retail is
being confronted by an ever-expanding e-commerce sector,
boosted by the pandemic and the months-long closure of
many stores. Single use properties may therefore prove to
be economically inefficient.

On the other hand, mixed-use properties are used for
various purposes at all times of the day, which spreads out
the risk. Although the individual elements are still subject
to the market cycles of their respective use type, there is
less of an impact on the entire property. As a result, such
spaces always remain attractive, can be rented out more
quickly and counteract cash flow disruptions by significantly decreasing vacancy rates.

20 %
16%

I somewhat disagree

I strongly agree

4%

4%

I strongly
disagree

I’m not
sure

1%
I haven’t thought
about it yet
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10. Digitisation and the targeted
use of Big Data to individualize
shopping experiences (online
& brick-and-mortar shops) are
becoming increasingly important
in retail.

41%
I strongly agree

47%
I somewhat agree

8%
I somewhat disagree
‘Big brother is watching you’ with every purchase and every
order. Loyalty cards, credit cards and browsing histories
have turned us into transparent customers. This is how
the vast majority of respondents – 88% – see it. 8% agree
somewhat and 1% strongly disagree. The shopping experience and the way products are presented are gaining
importance in both brick-and-mortar and online shops. And
what could be easier than using customer data to optimise
this experience?

1%
I strongly disagree

1%
I’m not sure

2%
I haven’t thought about it yet
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11. How do you estimate the development of
purchase prices for retail properties in the next
12 months, depending on the location?
56% of respondents expect prices in prime locations
to remain the same, 23% expect them to rise and 21%
expect them to fall. With regard to secondary and remote
locations, the majority of respondents expect prices to fall.
The figures are 50% for secondary locations and 77% for
remote locations. 43% predict that prices will remain stable
at secondary locations and 20% predict this for remote
locations. 7% predict price increases in secondary locations
and 3% predict this for remote locations. So the old adage
still holds true: Location is what’s most important!

21%
Prices fall

(Secondary
location)
50 %

7%
Prices rise
43%
Prices remain
the same

Prices fall
3%
Prices rise

(Prime
location )
56 %

Prices remain
the same

23%
Prices rise

(Remote
location)
77 %

20%
Prices remain
the same

Prices fall
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12. Credit for retail properties will be subject
to a more rigorous risk assessment

47%
I strongly agree

The overwhelming majority of respondents (92%) believe
that credit for retail properties will be subject to a more
rigorous risk assessment. Only 5% agree somewhat and
1% strongly disagree. Retail is clearly one of the more
crisis-prone asset classes that is held to stricter standards.
Good concepts always have a chance if they stand out from
the rest. But this also means a shift in thinking in the industry. Old standards must give way to new ideas and approaches in order to be well-positioned for the future.

45%
I somewhat agree

5%
I somewhat disagree

1%
I strongly
disagree

1%
I’m not sure

1%
I haven’t thought
about it yet
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13. How do you currently assess the attractiveness
of the German commercial real estate market compared
to other European markets?
Für 70% der befragten Personen ist der deutsche Markt für
gewerbliche Immobilien viel attraktiver beziehungsweise
etwas attraktiver im Vergleich zu den europäischen Märkten. Für 27% der Befragten ist er gleichbleibend attraktiv
und für 3% weniger bis gar nicht attraktiv.

53%

Der deutsche Immobilienmarkt scheint nicht nur resilient
gegen alle äußeren Einflüsse, insbesondere die Corona-
Pandemie, sondern erweist sich in der Krise auch als besonders attraktiv. Dies ist sicherlich ein Ergebnis der bislang
konsequent verfolgten Krisenpolitik der Bundesregierung,
des nach wie vor bestehenden Anlagedrucks aufgrund des
niedrigen Zinsniveaus und der vorhandenen Liquidität am
Immobilienmarkt.

A little more attractive

27 %
Unchanged

17%
Much more attractive

2%
Less attractive

1%
Not at all
attractive
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14. Please name up to three factors that will
shape the German real estate market over the
coming 12 months.
A surprising result: The interest rate will impact the real
estate market in the coming real estate year (23%), followed by Germany as a ‘safe haven’ at 19% and political
framework conditions (17%). The COVID-19 pandemic follows at 16%, purchase price development at 10% and EU
taxonomy at 6%. Climate risks (5%), economic crisis (3%)
and other exogenous shocks (1%) are the factors least
mentioned by respondents.

This result shows how little the real estate market is affected by the COVID-19 crisis. The support measures of the
Federal Republic of Germany have been effective and the
real estate market has demonstrated resilience and future
viability. Given the high transaction volumes, the German
real estate market is still the anchor of stability for the German economy. In previous surveys, the COVID-19 pandemic
was still the indisputable determining factor.

10 %
Purchase price development

16 %

23%
Interest rate
level

COVID-19
pandemic

5%
19 %
3%
Economic crisis

17%
Underlying
political
conditions

Climate risks

Germany as a
“safe haven”

6%
EU taxonomy

1%
Other exogenous
shocks

18

Publisher:
Berlin Hyp AG
Communications & Marketing
Corneliusstraße 7
10787 Berlin
T +49 30 2599-9133
F +49 30 2599-5029
jutta.kreuzinger@berlinhyp.de
Design:
Heimrich & Hannot GmbH
Stralauer Allee 2 b
10245 Berlin
T +49 30 3087-800
F +49 30 3087-8066
berlin@heimrich-hannot.de

Important notes
This publication has been created by Berlin Hyp AG. It serves information
purposes only. All of the content relates exclusively to the point in time of the
creation of this document. Thus, no guarantee can be given for its completion,
currency and continuing accuracy. All of the information and statements made
are based on sources that we consider to be reliable. The information has been
carefully researched and conscientiously compiled. The opinions and prognoses
expressed in this publication represent non-binding value judgements of
our company, for the correctness and completion of which no guarantee can
be assumed.

