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Purchasing power per capita 2023: Germany € 26,271 / Frankfurt € 28,963 
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Unemployment / employees subject to social insur. contribution 

4.0

4.5

5.0

5.5

6.0

6.5

7.0

0

100,000

200,000

300,000

400,000

500,000

600,000

700,000

2015 2016 2017 2018 2019 2020 2021 2022 Sep 23

Employees Frankfurt a. M. 
Unemployment rate Germany

thereof tertiary sector 
Unemployment rate Frankfurt a. M.

Consumer price index Germany and Hesse 

90

95

100

105

110

115

120

2016 2017 2018 2019 2020 2021 2022 Sep 23

CPI Germany (base year: 2020) CPI Hesse (base year: 2020)

CPI Sep 2023: Germany 117.8 / Hesse 117.2

Market      
Environment 

According to the latest joint diagnosis by 
leading economic institutes on behalf of the 
Federal Ministry for Economic Affairs and Cli-
mate Action, Germany will experience a sig-
nificantly stronger economic slump in 2023 
than had been expected in the previous 
study, with growth of -0.6 %. For 2024, 
growth expectations have been lowered to 
1.3 %. At the same time, inflation is expected 
to remain at a high level of around 6.1 % this 
year, falling to 2.6 % next year. These assess-
ments are in line with other economic indica-
tors and surveys. The ifo business climate in-
dex, for example, fell again to 85.7 points in 
September. Within the economic sectors, the 
situation is particularly negative in the con-
struction industry, where the business climate 
indicator has fallen to its lowest level since 
January 2009. Domestic consumption, the 
pillar of the German economy, is also doing 
little to balance things out at present. The GfK 
Consumer Climate fell to 26.5 points in the 
October 2023 forecast, in part owing to a no-
ticeable increase in the propensity to save. 
Accordingly, consumers are not expected to 
provide any positive impetus for the economy 
for the time being. Only with more normal lev-
els of inflation should domestic demand im-
prove again. 

The economic situation has so far had a rela-
tively minimal impact on the labour market in 
the Rhine-Main region. The unemployment 
rate in Frankfurt am Main stood at 5.9 % in 
September 2023, which is 0.1 percentage 
points lower year-on-year and 0.2 percent-
age points lower compared to the previous 
month. The number of employees subject to 
social insurance contributions in Frankfurt in-
creased by 2.8 % year-on-year to around 
630,300 people according to the last availa-
ble update in March 2023. 

The population trend in the Rhine-Main me-
tropolis is particularly positive. At the begin-
ning of 2023, the population in Frankfurt 
reached a new record of 767,609 people. In 
relation to this, the number of households is 
also at a new all-time high of 417,632. 
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Market Data 

Take-up according to location Q1-Q3 2023 
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14 Deals
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29 Deals

Weak market dynamics remained in place on the Frankfurt office space market including Eschborn and Offenbach-Kai-
serlei in the third quarter of 2023. NAI apollo registered take-up of 87,000 sqm through lettings and owner-occupier 
projects for the period from July to September 2023. This falls within the range of the similarly weak previous quarters (Q1 
2023: 82,800 sqm; Q2 2023: 91,300 sqm) and also represents the lowest Q3 result since 2011 (Q3 2011: 73,000 sqm). 

Total take-up for the first nine months amounts to 261,100 sqm. In recent years, apart from 2020, when take-up reached 
207,500 sqm in the first three quarters because of the COVID-19 pandemic, only the take-up result for 2014 was lower, 
with 258,200 sqm recorded for the first nine months. Accordingly, the latest result is 17 % and 19 % below the average 
for the past five and ten years respectively and 12 % lower than the previous year. Along with the lower take-up, the 
number of deals is also below the previous year’s level after falling from 365 in the first nine months of 2022 to 334 in 
2023. This indicates that any market revival is currently receding further into the distance. Tenants have become even 
more cautious and those who do not currently need to rent are scaling back their market activities. 

Take-up generated through the extension of leases following an active market exploration also weakened considerably to 
76,000 sqm. After a temporary increase in the second quarter, companies were noticeably re-strained in the last three 
months. Overall, the result for the first three quarters of 2023 is around 30 % below the previous year’s figure. 
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Take-up, vacancy, prime rent, average rent, prolongation 

Market Data 

32,300 sqm

Europav.



 Take-up according to unit size Q1-Q3 2023 
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Take-up according to rents Q1-Q3 2023 
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Take-up according to space quality Q1-Q3 2023 
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Total 261,100 sqm

Take-up according to industry Q1-Q3 2023 

Banking, Financial Services & 
Insurances

Industrial Production & Processing 
Trade

Communication & IT

Construction & Real Estate

Consulting, Marketing & Research

Others

As was already the case at the end of the first 
half of the year, there was a clear dichotomy 
on the market in terms of the size of deals. 
While small deals below 2,500 sqm and large 
deals above 10,000 sqm generated lower to-
tal take-up of 157,600 sqm and 12,400 sqm 
respectively, medium-sized deals ranging 
from 2,501 sqm to 10,000 sqm are well 
above the previous year’s level with a total of 
91,000 sqm. 

The first lease this year for an office space 
larger than 10,000 sqm was recorded in the 
third quarter. An industrial company rented 
the entire property called “The Move Orange” 
in Gateway Gardens with around 12,400 
sqm. Other large lettings in the third quarter 
include the agreements signed by LG ELEC-
TRONICS Vehicle Components Europe in 
“Matchbox” in Eschborn for 5,500 sqm and 
the Sweco Group in “Oval” with 4,500 sqm. 

The largest contract signing of the third quar-
ter elevated the “industrial production and 
manufacturing” sector into second place with 
32,300 sqm after the first nine months, be-
hind “banking, financial services and insur-
ance” with 51,800 sqm. 

Within the Frankfurt office market area, the 
“banking district” remains the popular sub-
market with take-up of 36,100 sqm. Sup-
ported by transactions in “The Spin”, “ONE”, 
“Meandris” and “Timber Pioneer”, the 
“Messe/Europaviertel” sub-market recorded 
the second highest take-up volume of 32,300 
sqm. 

In the third quarter, premium lettings in the 
banking district ensured that the prime 
rent remained stable at €46.00/sqm, both 
compared to the previous quarter and the 
same quarter of the previous year. In the last 
three months, the average rent fell slightly 
by 10 cents to €24.80/sqm compared to 
the previous quarter owing to larger lettings 
in less central locations. However, this 
represents an increase of 7.8 % compared 
to the previous year. 

Market Data 
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120,000

*lettings only, no owner occupiers
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8.3 %

39.3 %



 

  

 

 

 Main Location  Vacancy* 

F-CBD  441,900 sqm 

F-WEST  74,900 sqm 

F-SOUTH  126,500 sqm 

F-NORTH  39,300 sqm

F-EAST  105,200 sqm 

OFFICE CENTRES  250,300 sqm 

 TOTAL  1,038,000 sqm 

data as of 30.09.2023 
* inclusive subletting spaces 
edition: January 2008 / © Stadtvermessungsamt Frankfurt a. M., 2008

Frankfurt am Main Airport 

 

Office stock

Letting performance

Average rent

Prime rent

478,100 sqm

25,300 sqm

20.00 €/sqm

25.00 €/sqm

Office Locations Frankfurt a.M. Q3 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
1. Höchst 193,000 1,100 0.6 10.00 14.00 4
2. Eschborn-West 161,800 29,900 18.5 12.00 14.00 6
3. Eschborn-South 394,200 62,100 15.8 14.50 20.00 18
4. Eschborn-East 123,900 26,300 21.2 12.00 14.00 4
5. Sossenheim 89,300 31,200 34.9 11.00 13.00 1
6. Nied 700 0 0.0 8.90 11.00 0
7. Rödelheim 102,400 14,200 13.9 12.00 15.00 7
8. Griesheim 16,800 0 0.0 8.00 11.00 0
9. City West 493,000 93,900 19.0 18.50 25.00 17
10. Gallus 552,900 27,400 5.0 17.00 23.00 19
11. Niederrad Lyoner Quartier 640,300 78,200 12.2 14.50 18.00 18
12. Niederrad (City) 12,500 900 7.2 10.00 13.00 1
13. Gutleutviertel 138,300 1,000 0.7 13.00 14.50 3
14. Westhafen 102,300 15,500 15.2 21.00 26.50 5
15. Station District 363,900 44,400 12.2 22.00 32.00 37
16. Messe/Europaviertel 458,700 76,200 16.6 28.00 38.00 10
17. Bockenheim 311,200 11,100 3.6 17.00 21.00 10
18. Westend 680,700 47,000 6.9 28.50 41.00 24
19. Banking District 1,271,400 91,400 7.2 36.50 46.00 20
20. City Centre 566,600 51,400 9.1 27.00 41.00 39
21. Nordend 124,200 10,900 8.8 20.50 27.00 7
22. City Ostend 226,300 42,700 18.9 15.50 22.00 11
23. Sachsenhausen 437,100 35,300 8.1 17.50 25.00 21
24. Oberrad 4,500 0 0.0 11.50 15.00 0
25. OF-Kaiserlei 188,900 31,500 16.7 14.50 17.50 5
26. Ostend-East 419,600 47,700 11.4 16.00 23.00 22
27. Bornheim 36,900 1,700 4.6 13.00 15.00 1
28. Riederwald/Fechenheim 181,000 9,400 5.2 9.00 13.00 5
29. Bergen-Enkheim 50,600 3,600 7.1 9.00 12.00 3
30. Seckbach 15,100 100 0.7 11.00 13.00 1
31. Dornbusch/Eckenheim 81,000 3,000 3.7 12.50 14.00 3
32. Eschersheim 33,400 0 0.0 11.00 16.50 0
33. Nieder-Eschbach 129,500 14,500 11.2 9.50 13.00 9
34. Mertonviertel 216,300 22,300 10.3 12.50 14.50 5
35. Heddernheim 10,900 0 0.0 8.00 11.00 0
36. Praunheim/Hausen 93,200 16,500 17.7 11.50 13.50 9
Total
(inclusive other locations)

11,517,000 1,038,000 9.0 24.80 46.00 362
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Geographical localisation of office spaces completions 2023 accor. to size categories (> 1,000 sqm) 

Geographical localisation of large-scale lettings Q1-Q3 2023 accor. to size categories (> 1,000 sqm) 

Market Data 



Average rent

Office Stock

Vacancy

Prime rent

Take-Up

Vacancy according to vacancy size Q3 2023 

66,800 sqm

146,200 sqm

216,700 sqm 202,900 sqm

405,400 sqm
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190 (sub-)properties
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Total: 1,038,000 sqm (362 sub-properties), occupied within three months

Vacancy according to asking rent Q3 2023 
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Vacancy Q3 2023 Take-up Q1-Q3 2023
Total: 1,038,000 sqm (362 sub-properties), occupied within three months*

18 (sub-)properties

114 (sub-)properties
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Vacancy according to quality of space Q3 2023 

superior

average

ordinary

Total: 1,038,000 sqm (362 sub-properties), 
occupied within three months
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Market Data 

Office stock amounted to 11.52 million sqm 
at end of the third quarter of 2023. Within the 
last three months, office properties with a to-
tal of 36,500 sqm were completed, while the 
removal of space from the office market 
amounted to 56,900 sqm. The largest build-
ing to be completed in the third quarter was 
“The Move Blue” at the airport with over 
23,000 sqm. As things stand, the completion 
volume for the year as a whole is expected 
to amount to 163,000 sqm, of which around 
39 % is still available. 

Vacancies continued to increase on the 
Frankfurt office market in the third quarter of 
2023. Active vacancies as of 30 September 
2023 stood at around 1.04 million sqm. On 
an annual basis, total vacancies increased by 
157,000 sqm while the rate rose by 1.4 per-
centage points to 9.0 %. A further increase in 
the availability of vacancies is therefore fore-
seeable. 

The economic slowdown is set to continue in 
the coming quarters and is already evident 
from the reluctance of potential tenants to 
take on new leases as well as a significant in-
crease in subletting. For the most part, there 
will be less demand for space than before in 
new lettings. At the same time, the focus on 
modern or ESG-compliant office space will 
continue, which will have a positive effect on 
the rent structure in the coming months. Until 
the end of the year, the public sector is likely 
to be the mainstay of letting activity. This sec-
tor is already conducting a number of 
searches on the market and is less depend-
ent on the economy than the private sector. 
In this respect, take-up in the region of 
350,000 sqm is considered achievable on the 
Frankfurt office market for 2023 as a whole. 
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65.4 %

20.0 %

14.6 %

 

Outlook next 12 months 

*average asking rent of all spaces per property



 Market Data Surroundings of Frankfurt Average and Prime Rents 

Source: NAI apollo  
Map Basis: RegioGraph GfK GeoMarketing GmbH 
Based on 2,459 offers (09/2022 - 09/2023)  
from VALUE Marktdatenbank 
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Cities 

 Office space, vacancy, prime rent, average rent Q1-Q3 2023 

Top 5 – Key Facts 

Prime yields Q3 2023 

Top take-up Q1-Q3 2023 

Top investments Q1-Q3 2023 

Frankfurt a.M. 

Leased area in sqm

12,400

9,600

9,100

8,800

5,800

Universal Investment

The Move Orange, De-Saint-Exupéry-Strasse 3-7  / Airport

Timber Pioneer, Europa-Allee 92  / Messe/Europaviertel

B92, Breitlacher Strass e 92  / Rödelheim Public institution

Property + Location Tenant / Owner Occupier

Industrial company

Otto-Fleck-Schneise 7 / Sachsenhausen Eintracht Frankfurt

Bethmannhof, Bethmannstrasse 7-9  / City Centre Kreativzentrum Massif Central 
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Purchase Price in €*

Kö10 + Kö12, Eschborn Advenis approx. 70.000.000

Former Postbank building, Eckenheimer Landstrasse 240-246 confidential

Frankenallee 2-4 Hamburg Team Investment Management confidential

Lyoner Strasse 28 confidential confidential

Villa Sander, Mainzer Landstrasse 10 confidential confidential

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

20.10 428,000 4.3 44.30 28.60

7.50 171,000 8.2 39.50 21.10

11.52 261,000 9.0 46.00 24.80

14.33 320,000 4.1 34.50 20.90

21.30 324,000 5.4 46.50 23.70

Prime office yields Prime logistics yields

Berlin 4.10 % 4.20 %

Dusseldorf 4.25 % 4.20 % 4.20 %

Frankfurt a. M. 4.25 % 4.20 % 4.20 %

Hamburg 4.20 % 4.15 % 4.20 %

Munich 4.10 % 4.00 % 4.20 %

Total Ø  = 4,20 % Ø  = 4,10 % Ø  = 4,20 % S
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Berlin

Dusseldorf

Frankfurt a. M. 

Hamburg

Munich

City Frankfurt

Prime retail yields

4.05 %
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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  




