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Munich Office
Spotlight
Q4 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]

 465,800 

Vacancy rate [%]

 5.80 

Prime rent [€/sqm/month]

 47.00 

Completions [sqm]

 277,200 

Under construction [sqm] (2023-2025)

 752,000 

Munich Overview

Demand for office space increased at the end of the year, following the 
downward trend of the previous quarters. With take-up of 141,300 sqm in the 
fourth quarter, this is the best result in 2023. A total of 465,800 sqm of office 
space was taken up in the last 12 months.

Fourth quarter with highest 
take-up, top rent at new record 
level
The top rent reached 47.00 €/sqm/month at the end of the year, approaching 
the € 50.00 mark. The average rent remained stable throughout the year at 
24.10 €/sqm/month. Vacancy rates are also stable. The vacancy rate is 5.80%.

OVERVIEW
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Old Town City Center City Area Periphery 

Rental Range [€/sqm/month] 29.00 - 47.00 18.00 - 44.00 12.50 - 24.00 9.50 - 19.50

Vacant Space [sqm]  14,400  222,700  580,100  506,600 

Vacancy Rate [%]  1.8  2.8  6.4  10.0 

Completions [sqm] 17,600 74,500 152,400 32,700

Under Construction [sqm] 40,300 282,800 336,500 92,400

OVERVIEW SUBMARKETS

City Area North
(22.50 €)

City Area West
(24.00 €)

City Area East
(20.50 €)

City Center North
(38.00 €)

City Center
West

(44.00 €)

Neuperlach
(21.00 €)

Werksviertel /
Munich Art District

(39.00 €)

HBF Old Town
47.00 €)

City Area South
(24.00 €)

City Center
South

(30.00 €)

Isar

City Center
East

(38.00 €)

Messestadt Riem
(20.00 €)

OUTLOOK

Leasing market is expected to recover in 2024. 
There were already indications in the 3rd quarter 
that letting activity will bottom out in 2023.  
A continued stable leasing market with constant 
demand will have an overall positive effect on 
the development of rents and teaching levels 
in 2024. As a result, prime rents will rise and 
the supply of vacant space will fall moderately.

TREND

Take-up
[sqm]

465,800 

Vacancy rate
[%]

5.8 
Prime rent

[€/sqm/month]

47.00 
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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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