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Better never settles

TRANSACTION VOLUME

Retail real estate transaction volume reached approximately €1.7 billion
in the first half of 2026. Compared to the previous year, this represents
a 36% decline (H12025: €2.68 billion). Investments in retail properties
accounted for around 13% of total commercial real estate investment
volume, making retail the second-weakest asset class after hotels in
the first half of 2026. This outcome was driven in particular by the
significantly lower share of portfolio transactions compared to the first
half of 2025, which had previously boosted retail investment volumes
overall.

The largest transaction completed so far this year was the acquisition
of Designer Outlet Neumunster by TPG Inc. from Nuveen Real Estate.
The transaction achieved a sale price of more than €330 million
.Supermarkets and retail parks accounted for the largest share of retail
investment volume, representing approximately 55% of the total. They
were followed, at a considerable distance, by shopping centers with a
share of around 26%, while high street properties accounted for
approximately 19%.

PRIME YIELDS

For high street retail properties, the average prime yield across
Germany’s top-7 markets remained unchanged at 4.46%. Yields ranged
from 4.10% in Munich to 4.65% in Cologne and Stuttgart.

Prime yields for retail parks also remained stable at 4.75% across all
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top-7 markets. For shopping centers, prime yields increased slightly in
the second quarter, averaging 6.36% across the top seven markets
—High Street — Retail Park — Shopping Center
(Q12026: 6.28%). J PPing
*Average Top-7 markets each

SELECTED RETAIL TRANSACTIONS 2026

Property / Address Quarter City Seller / Buyer Purchase Price (€ m)

Designer Outlet NeumUnster Q1 Neumduinster Nuveen & McArthurGlen / TPG > 330

Powerfood Portfolio Q1 Multiple Trei / CEV Handelsimmobilien ~ 200
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TRANSACTION VOLUME Q1-2 2026

OUTLOOK
BY PROPERTY TYPE BY ORIGIN OF BUYER BY TRANSACTION TYPE

€m * Supermarkets and retail parks
were already responsible for

Q1-2 2026 Q1-2 2026 the majority of retail
Shopping Center . 445 €17 bn* €17 bn* investment volume in the first
half of 2026. This asset class is
expected to maintain its
. : strong position throughout
High Street l 317 38% the rest of the year and
continue to account for a
significant share of transaction
Supermarkes, .o, - iy
Retail Parks :
« According to C&W's forecast,
Other Retail 0 prime yields for high street
_ _ _ _ _ _ properties are expected to
m National = Foreign m Portfolio Transactions = Single-Asset Transactions increase slightly by year-end.
* Whole-Retail-Transactionvolume This assumption is supported
EXPLANATION OF TERMS by persistently weak
Retail Transaction Volume: Total purchase price of all traded retail properties. Property transactions include both single-asset and portfolio sales, as consumer demand combined
well as existing properties and development projects. The following legal transaction structures are covered: asset deals (direct investment and the with ongoing economic risks.

most common form of real estate transaction), share deals (indirect investment), unit deals (transfer of fund units), and entity deals (acquisition of a
company where the property is the primary reason for the transaction). Transactions are recorded in the statistics based on the signing date, i.e., the
date on which the notarized purchase agreement is executed.

Prime Yield: Represents the lowest net initial yield achievable for a prime property in a prime location, based on current market evidence of supply, ANDREAS SI.EBERT
- - - ) : : : Head of Retail Investment Germany
demand, and transacted prices. The property is typically let long-term to tenants with strong credit ratings.
Tel: +49 211 54 08 98 14

andreas.siebert@cushwake.com

A CUSHMAN & WAKEFIELD RESEARCH PUBLICATION

Cushman & Wakefield (NYSE: CWK) is a leading global commercial real estate services firm for occupiers and investors with approximately 53,000 MARTIN PO_LIFKE

employees in over 350 offices and nearly 60 countries. In 2025, the firm reported revenue of $10.3 billion across its core service lines of Services, Head of Business Development
Leasing, Capital markets, and Valuation and other. Built around the belief that Better never settles, the firm receives numerous industry and business Services Germany

accolades for its award-winning culture. For additional information, visit www.cushmanwakefield.com. Tel: +49 69 50 60 73 026

martin.polifke@cushwake.com
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This report is issued on a specific date and will be prepared only for the purpose stated . This report is further compiled from information obtained from sources which C&W has rigorously Senior Research Consultant
checked and believes to be reliable upon the time of issuance, however C&W has not verified such information and cannot guarantee that it is accurate or complete. No warranty or

representation, express or implied, is made as to the accuracy or completeness of any of the information contained in this report compiled from third parties and C&W shall not be liable to Tel: +49 69 50 60 73 072
any reader of this report or any third party in any way whatsoever. All expressions of opinion are subject to change. The prior written consent of C&W is required before this report or any nina.laucht@cushwake.com

excerpts thereof are mentioned in any document, offering circular, publication or official statement of disclose.
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