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TAKE-UP
The large-scale letting to Vodafone in the first 
quarter correspondingly dominated the half year 
result, so that last year’s figure was far exceeded. In 
the first six months of 2010, a total of 232,500 sq m 
of office space was let – compared to 97,200 sq m 
in the first half of 2009. Even excluding the contract 
concluded with Vodafone, year-on-year there has 
been a considerable increase of 51%. A significant 
contribution to this was made by deals over 
5,000 sq m, such as the lettings to AXA and Ericsson 
in the ‘Prinzenpark‘, to AOK in the ‘Walzstahlhaus‘
and the letting to ITK Rheinland in Neuss. 

Around 213,700 sq m was taken up in the Dussel-
dorf city area. The strongest submarket in terms of 
take-up, including Vodafone, AXA, Ericsson and 
several further lettings, was ‘Seestern’. The ‘North’
submarket followed a long way behind in second 
place, although none of the very large lettings took 
place there. However, take-up here mounted up by 
way of numerous lettings, particularly in Unter-
nehmerstadt (Lighthouse, Halle 30) to a 
considerable 25,500 sq m. Numerous smaller 
lettings also put the ‘City’ in third place. 

In terms of sectors, the ‘Telecommunications’ sector 
– again because of Vodafone and Ericsson – stands 
in first place, followed by businesses from the 
‘Trade’ sector. Here, a large amount of space was 
let for showrooms, as is typical for the fashion city 
Dusseldorf. In particular, Halle 30 in northern 
Dusseldorf, planned by Gerry Weber, was much 
sought-after, as were also the ‘Harbour’ and 
‘Kennedydamm’ submarkets, which traditionally 
attract this sector.

VACANCY
Vacancy increased as at the midpoint of 2010 to a 
current 896,800 sq m. This corresponds to a 
vacancy rate of 10.1%; at this point last year at 9.9% 
there was slightly less vacant space. Large volume 
new buildings, in which not all the space had been 
let before completion, contributed above all to this 
increase. This factor pushed vacancy upwards 
particularly in the ‘Harbour’ and ‘Airport’ sub-
markets. However, the highest vacancy level is still 
recorded, as before, in the ‘North’ submarket.

Availability of office space has fallen further because 
of the steady reduction in space in new-build and 
refurbished premises which will be completed in the 
next twelve months, as well as a fall in the volume of 
premises offered for subletting. It currently stands at 
almost 987,900 sq m.

Office space take-up

Office space vacancy
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Annual average (2002-2009): 309,600 sq m

Average  vacancy rate  
(2002-2009): 9.8%

Office space take-up (cumulated, %) by sectors* -Top 5-

©2010 CB Richard Ellis GmbH

from Q1 2009 on, vacancy excl. subletting

* In total  20 sectors
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RENT
The sustainably achievable prime rent stands at 
23.00 €/sq m/month and is thus once again the 
same as in the second quarter of 2009. Compared 
to the previous quarter this is an increase of 
0.50 €/sq m/month. Because of this, the rent index 
also increased back to a current 141 points, as at 
the same time in the previous year.

Dusseldorf ‘City’ remains the submarket in which the 
highest rent can be achieved. Compared to the first 
quarter of 2010 the achievable prime rent increased 
by 50 cents. This development results from a 
continued strong demand for high quality premises 
in central locations, contrasted with limited supply. 
Tenants are ready to pay high rents for appropriate 
space. The weighted average rent fell compared to 
the previous quarter to a present 13.46 €/sq 
m/month. Compared to last year’s figure 
(13.64 €/sq m/month), it also fell slightly by 1.3%. 
At 17.30 €/sq m/month, as in the first quarter of 
2010, the highest average rent was achieved in the 
‘Harbour’ submarket. The ‘Kennedydamm’
submarket possesses the second highest value, at 
16.75 €/sq m/month. At submarket level, average 
rents exhibit a marginal downward tendency. 
However, offering rents are generally constant. The 
steady downwards trend in effective rents seems to 
have stopped; extensive incentives such as rent-free 
periods remain on the agenda in peripheral 
locations and properties with a lower standard of fit-
out (category B/C). However, compared to last 
quarter there is no sign that landlords intensified this 
concession.

PIPELINE
In the first half of the year a comparatively high 
volume of new office space came onto the market at 
145,600 sq m. In previous years, such a high figure 
has sometimes not been achieved in an entire year. 
This high volume can be explained above all by the 
completion of two large buildings, the ‘Landes-
kriminalamt‘ and the ‘Justizzentrum Oberbilk‘, in the 
southern part of the city as well as the ‘Hafenspitze‘
and ‘Sign‘ in the ‘Harbour’ submarket and the 
‘Airport Gardens‘ in the ‘Airport’ submarket.

Vacancy in these submarkets increased substantially 
through space remaining available in some of these 
properties. According to the current planning status, 
by the end of 2012 a total of 302,200 sq m of new 
office space could come onto the market (12% 
refurbishments, 88% new-build). As at today, half of 
this is already pre-let and a further 16% is being 
developed by owner-occupiers. On the other hand, 
tenants have yet to be found for about 34%.

Prime office rent

Rent Index

a ©2010 CB Richard Ellis GmbH
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Office space future supply

Completions annual average 
(2002-2009): 143,000 sq m
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n/a

n/a

10.05

8.16

8.49

14.50

12.36

8.47

16.75

17.30

10.58

11.14

13.83

11.39

12.14

14.71

12.91

Weighted 
average rent
€/sq m/month

9.00 – 12.5068,10097,300111,700Seestern

8.00 – 12.0025,60029,1003,600D-South

7.50 – 10.00106,6006,7009,800Neuss

7.00 – 12.5085,50015,9005,900Ratingen

7.50 – 11.0018,9007,8001,800Hilden

6.50 – 11.0027,0003,0001,300Erkrath

6.50 – 23.00896,800302,200232,500TOTAL

9.00 – 14.00129,90037,60025,500D-North

14,800

Vacancy
volume

sq m

13.50 – 19.0060,00025,00012,400Kennedydamm

7.50 – 14.0084,90016,7003,500Left of the Rhine

13.50 – 22.0032,4004,5009,800Harbour

10.00 – 14.0037,30002,100Grafenberg/East

10.50 – 15.0068,40022,0009,600Airport

9.00 – 14.0016,00018,0004,300City-South

9.50 – 12.5014,40001,500City-East

9.50 – 13.0011,70001,800City-North

9.50 – 23.0095,30018,60018,400City

14.50 – 22.5009,500Banking District

Rental
band

€/sq m/month

Future supply 
Q3 2010 – 2012

sq m

Cumulated
Take-up

sq m
Submarket
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Disclaimer 2010 CB Richard Ellis
Information herein has been obtained from sources believed 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 independently confirm its accuracy and completeness.  Any projections, opinions, 
assumptions or estimates used are for example only and do not represent the current or future 
performance of the market. This information is designed exclusively for use by CB Richard Ellis GmbH 
clients, and cannot be reproduced without prior written permission of CB Richard Ellis GmbH.

DEFINITIONS

Take-up
This is the sum of all office space that is let, leased, or sold to an owner-occupier in a 
defined (sub) market and a defined period. Take-up also includes sublets of leased 
premises or owner-occupied space. Lease renewals are registered as space take-up if 
the office space let is larger than the space previously occupied. Only the additional 
space in an existing location will be added to take-up. 

Vacancy
This is the sum of all completed office space which, at the time the information was 
registered, was not occupied or was offered for let or sale (for the purposes of further 
use) and which may be occupied within three months. Subletting is not considered in 
vacancy figures and is registered separately.

Supply
Supply includes the sum of all office space on offer, which is intended for marketing at 
the time of observation (each quarter’s end) and which is still available. This includes 
vacant space, space to sublet and speculative completions over the next 12 months. 

Prime rent
Prime rents are the highest sustainable nominal rent in €/sq m/month achieved in prime 
locations, and top-quality buildings with top-quality fit outs. These are based as much 
on lease transactions concluded within the defined period as on the market overview of 
the local letting department.

Weighted average rent
The weighted average rent represents the weighted average rent for space let for a 
defined region. It is based on all lease contracts concluded during a year. In principle, 
at least ten lease contracts have to be concluded in the relevant market and reporting 
period, in order to be used as a base.
For lettings to businesses that can deduct input tax, rents are exclusive of statutory value-
added-tax. For lettings to value-added-tax exempt businesses, the rent may include a 
payment of a variable amount to compensate for the non-deductible input tax paid by 
the lessor for services provided in the construction or fit out of the demised premises.

Prime yield
The prime yield (net initial yield) is the ratio between initially annual net rental income 
(rent less non-recoverable costs) and the total amount invested (purchase price plus 
purchasers’ on-costs = gross purchase price), expressed as a percentage figure,
achievable in the relevant prime location in a building with first-class fit out, fully let 
according to market conditions. It is based both on sale & purchase contracts concluded 
during a period and also on the market overview of the local investment department.


