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“ 
 The next best thing to knowing some-
t 
 hing is knowing where to find it.“ 

 Quote from Samuel Johnson 

If you require any further information, please do not hesitate to 
contact us. We can put you in touch with our specialists who 
are always happy to provide you with expert support. 
We look forward to hearing from you! 
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Market      
Environment 

Frankfurt am Main in the Rhine-Main area of 
Germany remains in an economically stable 
position even though the macroeconomic en-
vironment continues to be challenging. As of 
March 2023, the unemployment rate stood at 
5.8 %, down 0.1 percentage points com-
pared to February 2023. At the same time, 
the most recent figure is only 0.1 percentage 
points higher year-on-year. The current un-
employment rate of 5.8 % also corresponds 
to the average figure for 2022. In line with this 
development, the number of employees sub-
ject to social security contributions in Frank-
furt increased by 13,932 or 2.3 % year-on-
year to 622,870 as of September 2022, 
which is the latest available figure. 

The latest economic forecast by the German 
Council of Economic Experts also reflects the 
fact that the overall economic outlook is no 
longer as negative as in previous months. The 
forecast from March 2023 estimates GDP 
growth in Germany of 0.2 % for this year. In 
2024, GDP is expected to rise by 1.3 %. As 
the economy recovers, the unemployment 
rate in Germany is expected to fall to 5.2 % 
by the end of next year. At the same time, the 
decline in consumer prices is likely to con-
tinue until 2024, when it will be only slightly 
above the ECB’s inflation target at 3.0%.  

Business sentiment is also showing signs of a 
moderate improvement according to the lat-
est survey by the Frankfurt Chamber of Indus-
try and Commerce (IHK). At the beginning of 
2023, the IHK business climate index rose by 
17 to 102 points and has thus made up for 
the losses in the previous survey. Companies 
in the finance, credit and insurance sector, 
which tend to be significant users of office 
space, are also more positive about both their 
current and future business situation. As a re-
sult, the business climate index is once again 
slightly in positive territory at 109 points. 
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Purchasing power per capita 2023: Germany € 26,271 / Frankfurt € 28,963 
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Market Data 

Take-up according to location Q1 2023 
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Activity remained very subdued on the Frankfurt office market, including Eschborn and Offenbach-Kaiserlei, in the first 
quarter of 2023. Take-up by tenants and owner-occupiers amounted to 82,800 sqm, which represents one of the weakest 
quarterly result in recent years. A worse result was last registered for the first two quarters of 2020 as well as the first 
quarter of 2021. At those times, however, the market was heavily affected by the coronavirus pandemic and the lockdowns 
that were imposed to halt the spread of COVID-19. The latest result is almost 20 % lower compared to last year. 

Accordingly, the number of deals was also at a low level, amounting to 105 in the first three months of 2023. This is almost 
17 % below the quarterly average for the past year. The overall economic situation remains challenging, but we see some 
signs of improvement on the market. The poor result is certainly in part owing to the ongoing uncertainty. Since there were 
doubts about some rental requests in the second half of 2022, take-up currently remains at a low level. At the same time, 
the number of searches for office spaces, particularly for larger premises, is increasing. As a result, we expect take-up to 
pick up over the course of 2023. 

Lease extensions that were implemented following an active exploration of the market accounted for a fairly moderate 
volume of 13,600 sqm in the past three months, which is almost 80 % below the previous year’s level. 
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Market Data 

8,500 sqm



 Take-up according to unit size Q1 2023 
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Take-up according to space quality Q1 2023 
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Total 82,800 sqm

Take-up according to industry Q1 2023 
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Market Data 
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21.3 %

7.7 %

23.0 %

14.4 %

14.3 %8.6 %

6.9 %

32.8 %

With regard to the size of office premises, 
three categories in particular illustrate the 
weak first quarter in Frankfurt. The sub-1,000 
sqm segment generated 31,900 sqm and 
thus remained at the low level of the previous 
year, while take-up in the 1,000 sqm-2,500 
sqm fell 37.3 % to 12,900 sqm. There were 
no major deals above 10,000 sqm. On the 
other hand, the 2,501 sqm-5,000 sqm and 
5,001 sqm-10,000 sqm segments each reg-
istered year-on-year growth.  

The largest lease in the first three months of 
2023 was signed at the end of the quarter by 
Universal Investment, which is leasing almost 
10,000 sqm in the new Timber Pioneer build-
ing on Europa-Allee. This is followed by a 
public sector deal at 92, Breitlacher Strasse 
for around 9,100 sqm, which was also com-
pleted shortly before the end of the quarter. 
Third place goes to the creative centre Massif 
Central, which will occupy around 5,800 sqm 
of office space in Bethmannhof. 

At the beginning of 2023, and despite the cur-
rent sense of crisis, “banking, financial ser-
vices & insurances” remained the most active 
group and accounted for take-up of 19,000 
sqm. However, financial service providers 
contributed more to this than the banking 
sector. “Public institutions” accounted for 
11,900 sqm. 

Owing to lettings in FOUR FRANKFURT and 
GLOBAL TOWER, among others, the “bank-
ing district” accounted for the highest take-up 
within the Frankfurt office market area at 
12,800 sqm. The “Messe/Europaviertel” sub-
market was in second place with 11,000 sqm 
thanks to the largest deal of the quarter. 

Rental prices in Frankfurt have continued to 
rise as users still favour modern, sustainable 
and more expensive premises that can be 
used in a flexible way, and which are mostly 
only available in new developments. The av-
erage rent is now €24.70/sqm after rising by 
9.3 % over the past 12 months. The prime 
rent increased by 2.2 % year-on-year to 
€46.00/sqm. In contrast to the average rate, 
however, the prime rate has not risen any fur-
ther since the end of 2022. Leases that are 
currently being negotiated in new develop-
ments point to a further increase in rents in 
the coming quarters. 



 

  

 

 

 

 Main Location  Vacancy* 

F-CBD  370,200 sqm 
F-WEST  66,400 sqm 
F-SOUTH  141,300 sqm 
F-NORTH  34,000 sqm
F-EAST  82,100 sqm 
OFFICE CENTRES  215,200 sqm 

 TOTAL  909,000 sqm 

data as of 31.03.2023 
* inclusive subletting spaces
edition: January 2008 / © Stadtvermessungsamt Frankfurt a. M., 2008

Frankfurt am Main Airport 

 27.00 €/sqmPrime rent

439,600 sqm

10,000 sqm

19.50 €/sqm

Office stock

Letting performance

Average rent

Office Locations Frankfurt a.M. Q1 2023 
We have divided the office market Frankfurt 
into the most important main locations and 
have colored them separately. In addition, 
every location is divided into the particular 
borough and identified with the correspond-
ing appellation of site. 
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Office  
Locations 

Submarkets Office Stock (sqm) Vacancy  (sqm) in % Ø-Rent (€) Prime Rent (€) Rentable Objects
193,000 1,100 0.6 9.00 14.00 4
161,800 25,600 15.8 12.00 14.00 5
413,600 59,900 14.5 14.50 19.00 19
123,900 29,100 23.5 12.00 14.00 5

89,300 31,200 34.9 11.00 13.00 1
700 0 0.0 8.90 11.00 0

102,400 13,200 12.9 12.00 15.00 6
16,800 0 0.0 8.00 11.00 0

493,000 44,200 9.0 18.00 25.00 14
552,900 24,800 4.5 17.00 22.00 15
665,600 40,300 6.1 14.50 18.00 17

12,500 1,100 8.8 10.00 13.00 1
138,300 900 0.7 12.00 14.00 2
102,300 12,600 12.3 21.00 26.50 6
363,900 52,600 14.5 24.00 34.00 34
448,800 89,900 20.0 28.00 38.00 10
311,200 23,900 7.7 17.00 21.00 12
689,400 34,700 5.0 28.00 41.00 24

1,271,400 58,200 4.6 36.50 46.00 17
565,000 44,700 7.9 26.00 41.00 38
124,200 9,400 7.6 21.00 27.00 6
226,300 31,300 13.8 14.50 20.00 7
437,100 42,900 9.8 17.00 25.00 23

4,500 0 0.0 11.50 15.00 0
188,900 38,000 20.1 13.00 16.50 5
419,600 35,700 8.5 15.50 21.00 22

36,900 2,500 6.8 13.00 14.50 1
191,300 8,800 4.6 9.00 13.00 5

50,600 3,600 7.1 9.00 12.00 3
15,100 100 0.7 11.00 13.00 1
13,900 300 2.2 12.50 14.00 2
33,400 0 0.0 11.00 16.50 0

129,500 14,500 11.2 9.50 13.00 9
216,300 22,300 10.3 12.50 14.50 5

10,900 0 0.0 8.00 11.00 0
93,200 11,200 12.0 11.50 13.50 9

11,550,000 909,000 7.9 24.70 46.00 346
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1. Höchst
2. Eschborn-West
3 . Eschborn-South
4. Eschborn-East
5. Sossenheim
6. Nied
7 . Rödelheim
8. Griesheim
9. City West
10. Gallus
11. Niederrad Lyoner Quartier
12. Niederrad (City)
13. Gutleutviertel 
14. Westhafen
15. Station District
16. Messe/Europaviertel
17. Bockenheim
18. Westend
19. Banking District
20. City Centre
21. Nordend
22. City Ostend
23. Sachsenhausen
24. Oberrad
25. OF-Kaiserlei
26. Ostend-East
27. Bornheim
28. Riederwald/Fechenheim
29. Bergen-Enkheim
30. Seckbach
31. Eckenheim
32. Eschersheim
33. Nieder-Eschbach
34. Mertonviertel
35. Heddernheim
36. Praunheim/Hausen
Total
(inclusive other locations)



Geographical localisation of office spaces completions 2023 accor. to size categories (> 1,000 sqm) 

Geographical localisation of large-scale lettings Q1 2023 accor. to size categories (> 1,000 sqm) 

Market Data 



 
Vacancy according to vacancy size Q1 2023 
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Vacancy according to asking rent Q1 2023 
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Total: 909,000 sqm (346 sub-properties), occupied within three months*
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Vacancy according to quality of space Q1 2023 
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Total: 909,000 sqm (346 sub-properties), 
occupied within three months
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*average asking rent of all spaces per property

187,000 sqm

8,200 sqm 18,600 sqm

62.5 %

21.5 %

16.0 %

>10,000sqm 

Average rent

Office Stock

Vacancy

Prime rent

Take-Up

At the end of the first quarter of 2023, office 
stock amounted to 11.55 million sqm. The net 
growth of 0.2 % within the last three months 
is attributable to completions of 22,200 sqm. 
A total of around 128,000 sqm is expected to 
be completed in 2023.  

Vacancies on the Frankfurt office market in-
creased in the first quarter of 2023. Market-
active vacancies – i.e. office space that can 
be occupied within three months of signing 
the lease – stood at around 909,000 sqm as 
of 31 March 2023. The current vacancy rate 
is 7.9 %, indicating that vacancies have in-
creased by around 45,000 sqm or 0.4 per-
centage points within the last three months. 
Compared to the same quarter of the previ-
ous year, the rate fell by 0.7 percentage 
points. 

The Frankfurt office market got off to a very 
weak start in 2023, which was largely owing 
to the difficult macroeconomic environment. 
According to latest assessments, the reces-
sion that was forecast last year for 2023 will 
probably not materialise, which in turn im-
proves market sentiment. Accordingly, 
searches for large premises are underway in 
the market, of which some will be completed 
in the near future. The quality of space is of 
paramount importance for users, the majority 
of which prefer centrally located and prestig-
ious office space that also conforms with 
modern office concepts and ESG require-
ments, which in turn will be reflected by a fur-
ther increase in rents. At the same time, the 
vacancy rate will continue to rise during 2023 
as the proportion of occupied space is re-
duced through new deals and vacancies re-
main in newly completed space. 

Outlook next 12 months 



 Market Data Surroundings of Frankfurt Average and Prime Rents 

Source: NAI apollo  
Map Basis: RegioGraph GfK GeoMarketing GmbH 
Based on 2,206 offers (03/2022 - 02/2023)  
VALUE Marktdatenbank 
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Cities 
Office space, vacancy, prime rent, average rent Q1 2023 

Top 5 – Key Facts 

Prime yields Q1 2023 

Top take-up Q1 2023 

Top investments Q1 2023 

Frankfurt a.M. 

Prime office yields Prime retail yields Prime logistics yields

Berlin 3.70 % 3.75 % 3.95 %

Dusseldorf 3.85 % 3.90 % 3.95 %

Frankfurt a. M . 3.75 % 3.85 % 3.95 %

Hamburg 3.75 % 3.85 % 3.95 %

Munich 3.70 % 3.75 % 3.95 %

Total Ø  = 3,75 % Ø  = 3,80 % Ø  = 3,95 % S
ou

rc
e:

 N
A

I a
po

llo
 

Office Space (in m. sqm) Take-Up (sqm) Vacancy (in %) Prime rent (€/sqm) Average rent (€/sqm)

Berlin 19.90 139,000 3.70 43.70 28.10

Dusseldorf 7.44 50,700 8.20 38.00 21.42

Frankfurt a. M. 11.55 82,800 7.90 46.00 24.70

Hamburg 14.27 103,500 3.90 34.00 21.00

Munich 21.20 118,500 4.80 44.70 24.60 S
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Purchase Price in €*

confidential

confidential

confidential

confidential

confidential

Property + Location Purchaser

Elbestrasse 52

Neue Mainzer Strasse 82

Hamburg Team Investment Management

confidential

confidential

confidential

confidential

Frankenallee 2-4

Emil-von-Behring-Strasse 2

Steinweg 1
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Leased area in sqm

9,600

9,100

5,800

3,900

3,400

Amelias Parkoffice, Amelia-Mary-Erhart-Strasse  / Airport Verband der Elektro- und Digitalindustrie

FOUR- T4, Junghofstrasse 9  / Banking District Sanofi

Property + Location Tenant / Owner Occupier

Universal Investment

Public Institution

Timber Pion eer, Europa-Allee 92  / Messe/Europaviertel

B92, Breitlacher Strasse 92  / Rödelheim

Bethmannho f, Bethmannstrasse 7-9  / City Centre Kreativzentrum Massif Central 
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  ONE PARTNER. ALL SERVICES. ALL ASSET CLASSES. 
OFFICE - RETAIL - LOGISTICS - RESIDENTIAL 

ASSET MANAGEMENT 

VALUATION AND RESEARCH 

CORPORATE FINANCE ADVISORY 

CORPORATE REAL ESTATE SERVICES 

HEALTH CARE 

SALES 

LETTING

This report is for information purposes only. It was compiled with the 

utmost care and is based on information from sources that we regard 

as being reliable, but for which we assume no liability for their accuracy, 

completeness or correctness. Estimates, figures and forecasts con-
tained in this document are for guidance only. This report does not pur-

sue the aim of promoting the purchase or sale of a particular financial 

investment and thus should not be considered as such an offer. The 

reader of this report must make his or her own independent decisions 

in regard to correctness and completeness. The NAI apollo assumes no 
liability for direct or indirect damage that arises through inaccuracies, 

omissions or errors in this report. We reserve the right to make changes 

and/or additions to the information contained therein at any time. Neither 

the report nor parts thereof may be published, reproduced or passed 

on without the written consent of the NAI apollo. 

Copyright © NAI apollo, 2023. YOUR PROPERTY PARTNER –  
WE DISTINGUISH OURSELVES BY 

OWNER-MANAGED  

PARTNER ACTIVE IN DAY-TO-DAY BUSINESS  

MORE THAN 30 YEARS OF MARKET EXPERIENCE  

INDEPENDENT - INNOVATIVE - SOLUTION-ORIENTED 

LOCAL - NATIONAL - TOP NETWORK 

FLEXIBLE - CUSTOMER-FOCUSED - COMPETENT  




