
1

Munich Office
Spotlight
Q3 2023 Spotlight Munich highlights the key issues in the Munich office market 

- supply, demand and prices are examined from the past, present and 
future.

knightfrank.de/research
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Take-up [sqm]

 324,500 

Vacancy rate [%]

 5.80 

Prime rent [€/sqm/month]

 46.00 

Completions [sqm]

 221,200 

Under construction [sqm] (2023-2025)

 667,600 

Munich Overview

The downward trend in take-up in the year to date continued in the third 
quarter. Take-up of 85,400 sqm was registered on the Munich office market 
in the third quarter. This brings the year-to-date result of 324,500 sqm to its 
lowest level since data recording began.

Take-up historically low, 
vacancy rate stagnant

The prime rent, on the other hand, remains at a record level. Across all 
quarters, the prime rent remains at € 46.00/sqm/month and thus continues to 
record the highest value. The availability of space is stagnating and stood at 
5.8% in Munich at the end of the third quarter.
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Old Town City Center City Area Periphery 

Rental Range [€/sqm/month] 27.00 - 46.00 18.00 - 42.00 12.50 - 24.00 9.50 - 18.50

Vacant Space [sqm]  12,600  269,800  555,600  485,200 

Vacancy Rate [%]  1.6  3.4  6.1  9.5 

Completions [sqm]  12,900  36,100  115,700  5,600 

Under Construction [sqm]  20,400  268,900  336,500  71,600 

OVERVIEW SUBMARKETS

City Area North
(22.50 €)

City Area West
(24.00 €)

City Area East
(20.50 €)

City Center North
(37.00 €)

City Center
West

(42.00 €)

Neuperlach
(20.00 €)

Werksviertel /
Munich Art District

(38.50 €)

HBF Old Town
46.00 €)

City Area South
(24.00 €)

City Center
South

(29.50 €)

Isar

City Center
East

(38.00 €)

Messestadt Riem
(19.50 €)

OUTLOOK

We expect a similar picture for the end of 2023. 
Demand for office space will remain low, and 
take-up will remain historically low this year. 
The vacancy rate, on the other hand, will remain 
below 6.0 %. At the same time, we expect the 
prime rent to remain at €46.00/sqm/month.

TREND

Take-up
[sqm]

 324,500 

Vacancy rate
[%]

5.8 
Prime rent

[€/sqm/month]

46.00 
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This report has been prepared by us with great care. It is based on information that we believe to be reliable, but for whose 
accuracy, completeness and correctness we nevertheless assume no liability. The opinions and recommendations contained 
in the report represent our assessment at the time of preparation and are subject to change without notice. In particular, 
historical performance is not indicative of future results. This report is not intended for distribution or as a recommendation to 
buy or sell any particular financial investment, in particular real estate. The opinions and recommendations expressed in this 
report do not take into account individual client situations, objectives or needs and do not constitute a recommendation to buy 
or sell any particular security or financial investment or to implement any particular strategy. The recipient of this report must 
make his or her own independent decisions regarding individual securities, financial investments or strategies.  Knight Frank 
GmbH & Co. KG accepts no liability for direct or indirect damages arising from inaccuracies, incompleteness or errors in this 
report.

Knight Frank Research Reports are 
available at knightfrank.com/research
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