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The Dutch office market is showing strong recovery. For 
the past 12 to 18 months, interest in the Amsterdam 
region has been high as it now offers a much improved 
climate. The vacancy rate has fallen from 18% to 7%. 
Some observers are now speaking of a supply shortage. 
In view of the relatively low number of properties 
under development, this situation is likely to persist for 
some time. Rents are rising quickly, which is obviously 
advantageous for owners. Users, on the other hand, face 
a rapid increase in their business accommodation costs.

This more positive picture is not yet reflected in all regional 
office markets. Some continue to suffer high vacancy and rent 
stagnation. Potential tenants show a strong preference for a 
limited number of larger urban agglomerations and for more 
flexible accommodation, which results in a growing disparity 
between the performance of the various regional markets. Any 
analysis of ongoing market developments must therefore adopt a 
local focus. 

In the past year, CBRE has published market reports examining 
the situation in cities such as Eindhoven and The Hague. In this 
edition of Property Perspective we turn our attention to Utrecht. 
As the national centre of the service industry, Utrecht seems set 
to benefit from the economic growth. The city is also proving 
increasingly popular with companies in the Technology, Media 
& Telecom (TMT) sector, which recognise the opportunities for 
growth it offers. The supply shortage in the Amsterdam region has 
had a positive effect on demand for office space in Utrecht.

The office market is not the only segment in which Utrecht is 
becoming more attractive. The imminent completion of the 
Nieuw Hoog Catharijne retail development, the city’s increasing 
popularity as a tourist destination and the realisation of  
the new suburb of Leidsche Rijn have all helped to create 
considerable interest. 

In such a dynamic market, it is essential to ‘keep one’s finger 
on the pulse’. We hope that the information we provide through 
publications such as this, in which we report and analyse recent 
transactions, will help you to do so. Should you have any specific 
questions about the market, please feel free to contact  
our local experts. 

Jos Tromp 
EMEA Head of Research
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Research by CBRE reveals increasing diversification in the take-up of office 

and commercial space in Utrecht. Alongside the traditional strong presence 

of financial services and public sector organisations, we note a marked 

increase in the number of business services companies and Technology, Media 

& Telecom companies opting to locate in the city. As a result, the demand for 

office space is not only rising but also diversifying, which has consequences 

for the vacancy rate. In the city centre and the Central Business District (CBD), 

vacancy is now at a record low. New-build developments in the CBD will meet 

much of the changing demand, relieving pressure on this part of the city as 

other districts continue to offer a more varied range property. 

 THE TMT SECTOR
 DRIVEN BY

TMT sector important for take-up  
Utrecht has a sound economy which is largely based on top-end 
financial and business services. For this type of organisations, 
Utrecht’s central location within the Netherlands is a clear 
advantage. These companies generate more office-based 
employment than other sectors. The business services sector  
can clearly be seen in the take-up share. Between 2010  
and Q3 2017, this sector accounted for 30% of all office  
space rentals in Utrecht.  
 

 
To date, Utrecht has not enjoyed a particularly strong reputation 
as a city of technology. Nevertheless, the TMT sector accounted 
for 16% of the take-up of office space during the period 2010 to Q3 
2017. Utrecht is home to established national and international 
players such as Bol.com, Oracle, Ziggo/Vodafone and Ingram 
Micro. In Q4 2015 and Q1 2016, Ziggo/Vodafone and Ingram 
Micro rented extensive premises in the Papendorp district,  
where also Bol.com has been based since 2014. In Q3 2017,  
Ziggo/Vodafone opted to relocate all operations from Amsterdam 

Public sector 
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The high level of education among 
the local population, bolstered by 
the presence of Utrecht University 
(currently number 47 on the 
Shanghai ranking) and Utrecht 
University of Applied Sciences. 

Expansion of high-quality 
residential and commercial 
property, e.g. in Leidsche Rijn and 
the city centre. 

Expansion of public amenities, 
e.g. the redevelopment of Hoog 
Catharijne and Tivoli Vredenburg, 
and the realisation of the new 
Leidsche Rijn shopping centre.

THE GROWTH OF THE TMT SECTOR AND THE INCREASE IN EMPLOYMENT OPPORTUNITY 
CAN BE ATTRIBUTED TO A NUMBER OF UNIQUE CHARACTERISTICS

and Maastricht to Utrecht. Vodafone has established its new 
corporate headquarters overlooking Hoog Catharijne in the CBD. 
It is clear that large technology companies view Utrecht as a 
highly desirable business location. 

Not only large technology companies have been drawn to Utrecht. 
The city is also home to many smaller and lesser known players 
such as Keylane, SnappCar, Skydreams, SURFnet and GreenPeak. 
With these innovative and fast-growing companies, Utrecht is on 
a par with larger European cities such as Amsterdam, Berlin and 
Stockholm, where the TMT sector has been the driving force of 
significant growth in the office market. 

Marked increase in employment opportunity 
The favourable sector mix of financial and business services in 
combination with growing TMT activity creates a strong basis for 
the creation of new jobs. According to Oxford Economics, there 
was a marked increase in employment in 2016 and 2017. Based 
on current projections, the upwards trend continues for several 
years to come. The burgeoning TMT sector is likely to account for 
many of the new jobs, although the now flourishing hospitality 
and tourism sector will also make a significant contribution. We 
can already see an increase in visitors to Utrecht. According to 
Statistics Netherlands, the first half of 2017 saw a 34% increase 
in the number of tourist nights spent in Utrecht (almost 350,000 
compared to 260,000 in the first half of 2016). 

Decrease in vacancy rate due  
to take-up and supply shortage  
Utrecht has a number of attractive office clusters, the most 
popular being the Central Business District (CBD), where the 
average annual take-up between 2010 and 2016 was approximately 
18,000 sq. m. This figure has shown a downwards trend since 
2015 due to the shortage of available office space. By Q3 2017, the 
vacancy rate was just 1.1%, with only 7,900 sq. m. available. This 
is a remarkably low figure, indicating that almost the entire stock 
is now let. The subsidiary office areas elsewhere in the city benefit 
from the supply shortage in the CBD and have shown good take-
up volumes for several years. 

The vacancy rate is falling in all submarkets. For Utrecht as 
a whole, the average vacancy rate peaked at 14% in Q1 2011, 
since when it has fallen to 9% (Q3 2017). The vacancy rate in 
some submarkets is somewhat higher: 14% (65,100 sq. m.) 
in Kanaleneiland and 16% (57,000 sq. m.) in Papendorp. In 
percentage terms, vacancy in these areas appears to be high.  
In absolute terms, however, it is anything but. In Q3 2017, there 
were only eight buildings offering more than 5,000 sq. m.  
in the entire city. 
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x1,000 sq. m.

Source: CBRE Research

Market pressure from the demand side is expected to continue 
unabated due to the growth in economic activity throughout the 
Utrecht region in combination with the severe supply shortage on 
the Amsterdam office market. Some new-build developments in 
the CBD are now nearing completion. They offer opportunities for 
users who are unable to find suitable accommodation elsewhere 
and will have a positive effect on the rental volume in this district. 

Little conversion  
In Amsterdam, Rotterdam and The Hague, the lower vacancy 
rate is partly due to a policy of conversion of office buildings for 
residential or other usage. This has not been the case in Utrecht, 
where only 2% of the existing office stock was converted during 
the period 2012 to Q3 2017. This is significantly less than the 10% 
achieved by both Amsterdam and Rotterdam, and the 12% seen 
in The Hague. The decrease in Utrecht’s vacancy rate is almost 
entirely attributable to take-up by new users, which can be seen as 
a strength of the city’s office market. 

Office take-up in Utrecht region, 2010-2017 (Q3)

Take-up rate in CBD 

has fallen since 2015 due to 

shortage of available office space
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Headline and effective rent in CBD, 2016-2017 (Q3)

Source CBRE Research

Euro per sq. m., per year

Possibilities for development  
The current market imbalance creates opportunities for new-
build developments. The recent redevelopment of the area 
around Utrecht Central Station has taken advantage of such 
opportunities. It seems likely that buildings such as Central Park, 
Het Platform, WTC Utrecht and Wonderwoods, all of which are 
to be completed shortly, will find tenants extremely quickly. The 
recent transaction in which Ziggo/Vodafone leased substantial 
space in City Gate Offices demonstrates the high demand for 
office space in the CBD.

Increase in rental values  
The shortage of office space has resulted in higher rents in many 
submarkets. In the most prestigious buildings, both the headline 
rent and the effective rent have increased because discounts 
and incentives have been reduced. Nowhere is this more evident 
than in the CBD, where in Q1 2016 the average rent discount was 
18%. It has now fallen to 13% (Q3 2017). Moreover, the highest 
headline rent increased from € 221 to € 235 per sq. m. per annum 
over the same period. Effective rents have increased even in 
Papendorp, despite the fact that rent discounts averaging 20% 
were still being offered as recently as in Q3 2017.

Both headline and effective 

rents increased during the

period 2016 to Q3 2017 

due to a reduction 

in rent discounts
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Completion 2017 
Total sq. m. 9,200 
Designated usage office, residential, leisure 
Leased 90%

  CITY GATE OFFICES  
 HOOG CATHARIJNE

Completion 2017 
Total sq. m. 538,000 
Designated usage residential
Leased 75%

LEIDSCHE  
RIJN-CENTRUM

Completion 2018 
Total sq. m. 30,000 
Designated usage office 
Leased 100%

 RIJKSKANTOOR DE 
KNOOP

Completion 2018 
Total sq. m. 20,000 
Designated usage office, hotel 
Leased 80%

NOORDGEBOUW

Completion 2018 
Total sq. m. 28,000 
Designated usage office 
Leased 30%

WTC UTRECHT

Completion 2018 
Total sq. m. 18,500 
Designated usage office, residential, leisure
Leased 75%

HET PLATFORM

Completion 2022 
Total sq. m. 50,000 – 70,000 
Designated usage office, residential, leisure 
Leased 30%

WONDERWOODS

Completion 2020 
Total sq. m. 15,500 
Designated usage hotel 
Leased 100%

AMRATH 

Completion 2019 
Total sq. m. 25,400 
Designated usage office 
Leased 20%

CENTRAL PARK

ONGOING PROJECTS
IN UTRECHT

© 2017

Beeld: A2 Studio
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Growth in amenities  
Office users are not the only ones to find Utrecht attractive. 
Retailers are also showing increasing interest in the city. The 
redevelopment of Hoog Catharijne is a good example. With a 
total floor space of some 62,000 sq. m., it is the largest covered 
shopping centre in the Netherlands. The specialist retail property 
manager Klépierre has undertaken a complete refurbishment. 
When the final phase is completed in 2019, Hoog Catharijne is 
expected to rank among Europe’s Top Five shopping centres in 
terms of visitor numbers. The prestigious new centre has already 
attracted a number of retail and hospitality companies to Utrecht. 
They include Vapiano, Five Guys, Primark, several Inditex brands 
and a Nike flagship store. The complex has been made lighter and 
more spacious. It now enjoys better connections with both the city 
centre and Central Station. As a result, the area is not only more 
attractive to visitors, but also to office users who ever more prefer 
a mixed usage environment in which business, shopping, leisure 
and housing are combined. 

Multifunctional and healthy  
Good amenities in and around the office are no longer 
enough to satisfy all requirements of the modern office user. 
Multifunctionality and sustainability,  with due regard for the 
health impact of buildings and the built environment, are equally 
important. Whereas users may not have attached much weight 
to these aspects in the past, they will certainly do so in future. 
Project developers and local authorities must take this into 
account when planning new-build developments. 

A good example of a plan which addresses modern requirements 
is Wonderwoods. This plan is to comprise two multifunctional 
buildings in the city centre with a mix of housing, business, 
leisure, culture and hospitality. The ability to combine functions 
was a key component of the Programme of Requirements 
prepared by the City of Utrecht. Due regard for health and 
sustainability was another. The taller of the two buildings is 
to take the form of a ‘vertical forest’, with plants on all exterior 
walls and balconies, thus bringing nature back into the city. 

The finished result will meet all criteria of the internationally 
recognised WELL certificate, which guarantees a healthy  
working environment. 

The investment market  
Since mid-2015, investments in Utrecht have seen a strong upturn. 
During the past four quarters, a total of almost € 900 million has 
been invested in commercial property. This far exceeds the  
level of previous years. 

Utrecht is an interesting market for many Dutch investors. Since 
2015, they – and predominantly the institutional investors - have 
accounted for 58% of the overall investment volume in the city. 
During the same period, Dutch investors accounted for only 39% 
of the investment volume elsewhere in the country. International 
investors are also active in Utrecht, with North American investors 
accounting for 17% of total investment volume and those from 
other European nations accounting for 14%.

Alongside investment in the form of property purchases, investors 
have also sought to add value to their existing holdings in Utrecht. 
CBRE Global Investors have begun the construction of the 
Utrecht World Trade Center as part of the Utrecht Central Station 
complex. Completion is scheduled for 2018. A project on an even 
larger scale is Klépierre’s complete refurbishment of the Hoog 
Catharijne shopping centre. The company is investing several 
hundred million euros in the revitalisation of the retail units and 
the adjoining City Gate Offices. 

Investment volume, Utrecht, 2015-2017 (Q3)

Source: CBRE Research
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Prospects  
From our analysis of the Utrecht office market we may conclude 
that the city has shown strong development in recent years. In 
the past, two user groups dominated the office segment: business 
and financial services. Utrecht is increasingly seen as a city in 
which smaller TMT companies can grow and mature. Technology 
companies of all sizes continue to locate here. The resultant 
healthy mix of business activity is likely to ensure that demand for 
office space remains buoyant for the foreseeable future. 

As interest in office space grows, the vacancy rate inevitably 
falls. This trend is also expected to continue for some time. The 
proximity of Amsterdam, where the shortage of supply is already 
an acute problem, is a contributory factor. In Utrecht’s CBD,  
the availability of vacant space is now so low that the only answer 
is to build new office properties. Rental prices have already begun 
to show an upwards trend which is likely to continue for the 
foreseeable future. The new projects planned for the CBD and 
those nearing completion will enhance the quality of the area  
and thus create even greater interest from both potential  
users and investors. 

There are few other districts in Utrecht which can rival the 
quality and prestige of the CBD. The office clusters of the future 
must have multimodal accessibility, a high level of amenities 
and a good mix of functions. A critical examination of Utrecht’s 
secondary districts reveals that such qualities can only be seen in 
Leidsche Rijn Centrum, and even then only to a limited degree. 
The positive trends outlined above may therefore be confined to 
the city centre. 

On the investment market, the opportunities and challenges we 
have outlined will determine the short-term and medium-term 
future. The supply shortage and resultant increase in rental 
income will serve to increase the investment value of virtually  
all office properties. 

At present, the net initial yield from high-end office real estate in 
Utrecht is in the order of 5.15%, which compares favourably to the 
3.9% achieved in Amsterdam. The difference of 125 base points 
is considerably higher than the 15-year average of just 47 base 
points. 

As interest in office space 

grows the vacancy 

rate inevitably falls, a trend 

which is expected to continue 

for some time.
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T +31 30 635 2211

@CBRENederland

linkedin.com/company/cbre-nederland

cbre.nl/utrecht

Disclaimer  
Information contained herein, including projections, has been obtained from sources believed to be reliable. While we do not doubt 
its accuracy, we have not verified it and make no guarantee, warranty or representation about it. It is your responsibility to confirm 
independently its accuracy and completeness. This information is presented exclusively for use by CBRE clients and professionals 
and all rights to the material are reserved and cannot be reproduced without prior written permission of CBRE.
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