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Take-up of space
2017–2021/Q1-3 | in 000s m² | incl. owner-occupiers

Source: Grossmann & Berger GmbH

The economic recovery in Germany is now reflected in the 
take-up of space. With take-up reaching 135,000 m² in the 
3rd  quarter of 2021, growing momentum has become ev-
ident on Hamburg’s market for office letting. So far this year, 
a total of 360,000 m² of office space has been taken up in 
Hamburg by new tenants or owner-occupiers. This translates 
into growth of 44 % against the same period a year ago, 
which was marked by the coronavirus crisis. Owner-occupiers 
accounted for some 26,000 m² or 7 % of the total, slightly 
less than in the same period a year ago. 

By the close of the first three quarters, 34 % (121,300 m²) 
of the overall market was comprised of 10 agreements for 
office suites offering 5,000 m² or more of space. The biggest 
agreement of the year to date was signed off-plan in the 3rd 
quarter by the Berenberg Bank for space in the “Ipanema” 
development at Überseering 30 in City North. Leasing around 
19,200 m² of space, the Bank intends to gather its various 

departments in this one single location. Its current offices 
at Neuer Jungfernstieg in the City district need so much  
refurbishment work that the tenant cannot remain on site. 
The Bank plans to move into the new office block when it is 
completed in 2024 or later. 

The second-biggest agreement was signed by the  
municipal government for some 17,600 m² of office space 
in the “Michaelis Quartier” (Ludwig-Erhard-Strasse 11-17, 
City) followed by a 3rd-quarter construction start at Bram-
felder Chaussee 160-164, where health insurer Techniker 
Krankenkasse is building an extension for its own use (about 
14,800 m², Hamburg East). Planned completion date is the 
end of 2023. 

“As a result of the pandemic, existing organization models 
have come under scrutiny. Almost every company is pon-
dering the key issue of how labour will be deployed in future. 
At present, the end of a rental term is frequently seen as a 
chance to re-organize the business and make a new start at 
a different location.” 
Andreas Rehberg | Managing director

Take-up of space
Great willingness to make changes 

Office stock 

360,000 m²
31.50 €/m²
18.10 €/m²
3.8 %
13.96m m²

Key Facts Office letting

| +44.0 % year-on-year change

| +3.3 % year-on-year change

| +4.6 % year-on-year change

| +0.5 pp year-on-year change

| +0.7 % year-on-year change

Take-up of space Prime rent mth (net) Average rent mth (net) Vacancy rate

640 590 545 340
Q1-3
360

2017 2018 2019 2020 2021

10-year average (2011–2020):
ca. 514,000 m²

pp = percentage point

Forecast
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Despite the appreciable increase in take-up of space, the 
total of 400 agreements signed in the first three quarters 
was very similar to the number signed a year ago. The  
average amount of space per agreement rose by about 
300 m² to some 900 m².

In terms of where space was taken, City district pulled far 
ahead of the other sub-markets in Hamburg.  With total 
take-up of 82,800 m² comprising 23 % of the market, City’s 
result was boosted by three agreements for over 4,000 m² 
each. In addition to the space in the “Michaelis Quartier” 
leased by the municipal government, and the premises in 
the “Herrlichkeit” at Rödingsmarkt (about 7,000 m²) taken 
by Hamburg Süd shipping line in the 1st half year, a new 
agreement was noted for this size category in the 3rd quarter. 
Hapag Lloyd, a shipping company, rented some 4,800 m² 
of space in the “Ballin Fleur” located at Rosenstrasse 9-11. 
The company expects to move in by mid-2022 when the  
refurbishment work is finished. The next most sought-after 
sub-market was City North, where 44,600 m² of take-up  
represented 12 % of the market and three agreements for 
more than 5,000 m² of office space were noted. These were 
signed by Berenberg Bank for space in the “Ipanema”, by 
Signal Iduna for its extension in “Kap 5” and by Deutsche 
Bank for the “Oval Office”. City South followed in third place. 
This sub-market’s share of take-up (10 %, 37,100 m²) was 
13 % lower than the prior year’s result. Its biggest lease was 
signed in the 2nd quarter when E.ON Group’s e.kundens-
ervice Netz took space off-plan in the “7Nine” development 
at Normannenweg .  

At the end of the 3rd quarter manufacturing firms retained 
their predominant position with 11 % of take-up (about 
37,800 m²). This result owed much to the large-volume 
agreement signed by Wintershall Dea (Am Lohsepark 67-69) 
and the previously noted E.ON Group contract. Following in 
second and third place construction/real estate accounted 
for 10 % of take-up (about 34,200 m²) and banking/finance 
for 9 % (about 33,100 m²)

Take-up of space
2021/Q1-3 | by industry

Source: Grossmann & Berger GmbH

Take-up of space
2021/Q1-3 | in 000s m² | by size and no. of lettings

Source: Grossmann & Berger GmbH

Selected top contracts
2021/Q1-3

Take-up of space

No. of lettings

1. Berenberg Bank | City North 
“Ipanema“ | Überseering 30 | ca. 19,200 m² 

2. Free and Hanseatic City of Hamburg | City 
“Michaelis Quartier“ | Ludwig-Erhard-Strasse 11-17 | ca. 17,600 m²

3. Techniker Krankenkasse (New contruction) | Hamburg East
“Expansion“ | Bramfelder Ch. 160-164 | ca. 14,800 m² 

4. Signal Iduna (Extension) I City North 
“Kap 5“ | Kapstadtring 5 | ca. 13,000 m²

5. Sysmex Germany | Eppendorf
“Office-Campus“ | Deelböge 19 | ca. 13,000 m²

Berenberg Bank
“Ipanema“  | City North | ca. 19,200 m²

240 83 49 18 10
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Agreements to take large office suites in new-builds which 
command high prices have pushed the average rent weighted 
by space occupied to a new record figure. It increased year 
on year by 4.6 % to €18.10/m²/month. This figure is cal-
culated on the basis of all agreements signed in the past 
twelve months. Thus it includes not only the new contracts 
for offices in the “Ipanema” and the Deelböge office campus, 
but also the large-volume agreement for space in the  
“Elbtower” concluded with Hamburg Commercial Bank in the  
4th quarter of 2020. 

The premium rent (prices paid in the most expensive 3 % of 
newly let space in the past twelve months) also rose year on 
year, climbing by 3.3 % from €30.50 to €31.50/m²/month. 
Overall, rates have risen for top-quality office space in central 
locations. One of the reasons for this is the spiralling price 
of construction, which makes it hard for many developers to 
calculate project costs accurately. 

The vacancy rate for office space in Hamburg stabilized at 
3.8 %, slightly above the 3.3 % noted a year ago, but unchanged 
from the preceding quarter. Year on year an extra 73,000 m² of 
space was available at short notice; however this figure is only 
some 2,000 m² higher than in the preceding quarter, bringing 
the total to some 537,000 m². Over the course of the year 
those looking for offices are likely to find the situation easing 
as more space comes onto the market. By the 3rd quarter of 
2022 the vacancy rate could rise to around 4.7 %. Contrary to  
expectations at the beginning of the year, the take-up of sub-let 
space has declined since the prior quarter because many firms 
have opted not to let but to use the space themselves. Most 
businesses with space reserves that could be sub-let are re-
luctant to make a hasty decision and prefer to wait and see 
how the situation develops. Additionally, it is often difficult 
to sub-let space because rental periods are limited, altera-
tions cannot be made and no refurbishing budget is available.  
Nevertheless, in terms of actual figures, the amount of sub-let 
space has grown year on year from 30,300 m² to 48,500 m².

The building trade has been hit by a shortage of materials due 
to the disruption of supply chains caused by the coronavirus 
pandemic. Frequently, this led to delays in finishing new builds. 
As things stand at the end of the 3rd quarter, some 30 office 
developments are due to be completed in 2021 and 2022 and 
set to deliver 268,000 m² of space. In view of the pre-letting 
ratio of 69 %, around 83,000 m² of speculative space will come 
onto the market. Meanwhile, the projected volume of new 
office space in 2023 has been revised to 435,000 m² in 31 devel-
opments. A significant amount of office space – 263,000 m² – 
is speculative and will be available on the open market.

Completions | Pre-let rate
2018–2022 | in 000s m²

Source: Grossmann & Berger GmbH

Vacant space | Vacancy rate
2017–2021/Q3 | in 000s m²

Source: Grossmann & Berger GmbH

580 477 400 486 537

4.3%
3.5%

2.9%
3.5% 3.8%

2017/Q4 2018/Q4 2019/Q4 2020/Q4 2021/Q3

Prime and average rent
2017–2021/Q3 | in €/m²/mth (net)

Source: Grossmann & Berger GmbH
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Rents
Spiralling construction costs push new-
build rents up

Available and vacant space
Declining availability of sub-let space

Prime rent

Average rent

135 164 118 92 176

72%

68%
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Overview of office sub-markets Hamburg
2021/Q1-3

Sub-market
Take-up of space  

in m² incl,  
owner-occupiers

Vacant space 
in m²

Vacancy rate 
in % 

Rents paid  
longer-term  

in €/m²/mth  
(net)

Average rent  
in €/m²/mth  

(net)

Completions 
2021/2022 

in m²

1 City 82,800 112,500 3.8% 12.00 – 35.00 22.20 68,000

2 HafenCity 29,500 29,800 5.4% 16.20 – 27.00 25.30 5,000

3 Port Rim 9,700 22,200 10.4% 13.50 – 23.00 18.60 0

4 Alster West 2,200 9,200 1.7% 18.70 – 20.50 21.00 0

5 Alster East 5,800 3,600 1.1% 11.50 – 20.00 16.30 0

6 St. Georg 3,600 24,000 5.4% 13.50 – 16.00 15.50 5,000

7 City South 37,100 95,700 5.7% 8.00 – 17.50 15.20 7,000

8 St. Pauli 7,200 5,800 1.3% 8.00 – 23.00 19.00 3,000

9 Altona 16,600 25,300 3.4% 10.00 – 20.00 16.80 3,000

10 Bahrenfeld 14,800 58,200 12.2% 10.00 – 16.90 15.60 22,000

11 Eimsbüttel 11,900 7,600 3.5% 8.00 – 17.50 11.50 0

12 Eppendorf 21,200 9,700 3.1% 12.30 – 18.50 16.90 4,000

13 Airport 6,800 27,100 3.2% 8.50 – 15.00 11.30 0

14 City North 44,600 6,400 1.1% 11.50 – 16.00 17.20 23,000

15 Barmbek 6,800 12,400 2.1% 10.50 – 16.50 12.40 0

16 Wandsbek 4,700 39,600 6.4% 8.50– 16.00 12.10 21,000

17 Harburg 14,800 13,800 1.5% 7.50 – 14.80 12.10 6,000

18 Hamburg East 34,200 22,200 2.3% 5.00 - 18.70 14.10 101,000

19 Hamburg West 5,800 11,600 2.7% 9.30 – 19.00 11.80 0

Total 360,000 536,700 3.8% 5.00 – 35.00 18.10 268,000
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“ATLANTIC HAUS“ Bernhard-Nocht-Straße/Zirkusweg | ca. 16,200 m² | available from mid-2022 

Grossmann & Berger’s Promise.
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Outlook
Office market making a recovery: pre-crisis level should be reached in 2022

The Federal Labour Agency has announced lower unem-
ployment figures in September as the autumn revival con-
tinues. The Agency reports that the jobless rate has fallen to 
5.4 %, or 0.8 percentage points below the figure in September 
2020. The labour market continued to develop in a positive 
manner, employment is growing and is already higher than it 
was pre-Covid. Hamburg’s unemployment rate was 7.0 % in 
September, following 7.3 % in August and 8.0 % in September 
2020. Companies based in Hamburg are employing appre-
ciably more people, in line with the national trend. The ifo 
Institute employment barometer climbed from 103.6 points 
in August to 104.3 points in September. That is the highest 
value since October 2018. The progressive relaxation of rules 
has led many sectors of the economy to add steadily to their 
payrolls. Among service providers, the IT sector is reported to 
be planning to employ more staff. However, the confidence 
of Germany’s business managers has been rattled. The ifo 
index of business confidence fell from 99.6 points in August 
to 98.8 points in September. Managers generally take a more 
sceptical view of the months to come. Problems in procuring 
raw materials and intermediate products are, according to 
the ifo, holding the German economy back. Industry is in the 
midst of a bottleneck recession. Meanwhile, the Hamburg 
World Economy Institute (HWWI) observes a sluggish re-
covery of the German economy. With numbers of fully-vac-
cinated people rising and the accompanying relaxation of 

rules, Germany’s economy has been reviving since the spring, 
but now, the HWWI fears, it is being slowed by rising rates of 
infection and shortages of materials. The Institute has thus 
adjusted its economic forecast accordingly and now predicts 
growth of 2.5 % for 2021 and 3.5 % in 2022. Thus a return to 
pre-Covid position at the end of 2019 would not occur until 
some point during the year 2022.

Take-up of space 
Hamburg’s office market is recovering. The market revival is ex-
pected to continue throughout the last quarter. Annual take-up 
of space will probably be in the region of 460,000 m² and thus 
rise some 35 % above the crisis year 2020. 

Rents 
The premium rent shows signs of stabilizing at its current high 
level. If there is a low absorption rate of high-priced office space 
in the 4th quarter, the average rent, weighted by space taken, 
could soften by the end of the year.

Available space 
Although the amount of space available was unchanged in the 
most recent past, the volume is set to increase in future. By 
the end of the 3rd quarter of 2022 the vacancy rate could rise 
to around 4.7 %. As far as one can tell, the amount of space  
offered to sub-tenants will stabilize at its current level.
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Take-up of space: Take-up of space is the total of all space newly let plus that sold 

to or built by an owner-occupier during the period under review. The operative date 

for inclusion in the statistics is the date on which the lease or purchase agreement 

was signed. Lease renewals are not counted as take-up. Areas are stated on the 

basis of the guide for calculating the rental area in commercial leases (MF/G).

Prime rent: The prime rent is that paid for the most expensive 3% of the market 

for new lets (not counting owner-occupiers) during the 12 months just ended and 

is stated as the median of such rents. 

Average rent: The average rent paid is calculated by taking the individual rents 

agreed in all leases signed over the past 12 months, weighting them by the amount 

of space rented and computing the mean value. Figures refer to nominal net rents 

ex services. 

Vacancies: Vacancies include all office space that is available to new tenants 

within six months. Sub-let space is counted as vacancy. 

Skilled consultancy
Services und contacts

Anna Martens | Diplom-Ingenieur Master of Urban Planning
Phone: +49 (0)40 / 350 80 2 - 615 
Mail: a.martens@grossmann-berger.de

Jens Mollenhauer | Master of Science Geography
Phone: +49 (0)40 / 350 80 2 - 231
Mail: j.mollenhauer@grossmann-berger.de

What can we do for you?
An analysis of the property markets is an important part of the  
wide-ranging consultancy services offered by Grossmann & 
Berger. We would be pleased to be of assistance in your deci-
sion-making process and can draft an offer that is tailored to 
your specific requirements.

Glossary
Definitions, office market
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