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A year of two halves? 

Increasing economic uncertainty coupled with limited product in 

the occupier and investment markets have started to impact on 

activity – take-up and investment volumes in 2011 are unlikely to 

surpass 2010 results. 

 

Rental growth prospects for the remainder of the year are likely 

to be impacted by faltering economic growth and this, together 

with limited further yield compression, will slow down near-term 

capital growth. 

 

Core Western European occupier and investment markets are 

leading in volume terms, while growth is being led by Eastern 

Europe, where activity is spreading. 
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 Jones Lang LaSalle Industrial Capital Markets Transactions

West Logistics

Belgium

Sold on behalf of Lopar Immo

Q3 2011
39,000 sq m

West Logistics

Belgium

Sold on behalf of Lopar Immo

Q3 2011
39,000 sq m

DHL Huizingen

Belgium

Sold on behalf of DHL Pharma
Logistics

Q1 201115,000 sq m

DHL Huizingen

Belgium

Sold on behalf of DHL Pharma
Logistics

Q1 201115,000 sq m

Mead Park Industrial Estate

United Kingdom

Acquired on behalf of PRUPIM

Q3 2011
23,790  sq m

Mead Park Industrial Estate

United Kingdom

Acquired on behalf of PRUPIM

Q3 2011
23,790  sq m

Cestas Warehouses

France

Sold on behalf of AEW Europe

Q3 2011
69,000 sq m

Cestas Warehouses

France

Sold on behalf of AEW Europe

Q3 2011
69,000 sq m

Castel San Giovanni Logistics Park

Italy

Acquired on behalf of Deka Immobilien

Q3 2011
64,000 sq m

Castel San Giovanni Logistics Park

Italy

Acquired on behalf of Deka Immobilien

Q3 2011
64,000 sq m

VGP Portfolio 1

Czech Republic

Sold on behalf of VGP

Q1 2011
368,000 sq m

VGP Portfolio 1

Czech Republic

Sold on behalf of VGP

Q1 2011
368,000 sq m

Lozorno Logistics Park

Slovakia

Sold on behalf of AIRE
Q3 2011

118,000 sq m

Lozorno Logistics Park

Slovakia

Sold on behalf of AIRE
Q3 2011

118,000 sq m

Portefeuille Corridor 

France

Sold on behalf of AEW Europe
Q3 2011

280,000  sq m

Portefeuille Corridor 

France

Sold on behalf of AEW Europe
Q3 2011

280,000  sq m
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European Industrial Real Estate  

Key Messages 

Investment Markets 

• Limited prime product in core markets coupled with uncertain 

economic outlook are contributing to slowing activity  

• Core Western European markets are still attracting the highest 

interest, but there is growing interest in opportunities in 

Eastern Europe 

• International capital is back in the market while domestic 

European investors have become net sellers 

• Prime yields in most markets are likely to have reached a floor 

in the current cycle  

 

Occupier Markets 

• Upbeat occupier activity driven by buoyant global demand in 

H1 2011 is not likely to be matched in the remainder of the 

year as economic uncertainty increases 

• Germany and parts of Eastern Europe are likely to remain the 

most resilient markets to weakening economic growth 

prospects 

• Diminishing modern supply has led to hardening occupier 

conditions but faltering economic growth is likely to dampen 

rental growth in H2 2011 

 
 
Uncertain economic prospects and tight supply weigh down 

growth expectations for European industrial real estate  

As we move through the second half of the year, the balance of 

risks to the global economy has shifted more to the downside.   

GDP growth forecasts for 2011 have been revised down due to a 

slowdown in global growth and the impact of the ongoing sovereign 

debt crisis. Increasing economic headwinds are leading to a more 

cautious attitude among real estate investors, corporate occupiers 

and the manufacturing, logistics and distribution sectors as a whole. 

This is highlighted by the recent fall in the Purchasing Managers’ 

Index (PMI), where a number of countries slipped to their lowest 

levels since the start of the recovery in late 2009, although some 

members of the index - particularly the more buoyant export-

oriented nations such as Germany and parts of Eastern Europe – 

are still on levels suggesting ongoing expansion.  

 

Even in the face of weakening economic momentum, the overall 

European industrial market continued to give a robust performance 

during the first half of this year. This was particularly true in the 

occupational distribution and logistics markets, which experienced 

ongoing growth driven, above all, by strong domestic demand in 

emerging markets. Increasing leasing volumes, gradually 

disappearing oversupply and a growing supply gap for modern units 

have started to push up prime rents in a few markets.  

On the other hand, industrial investment fell behind overall real 

estate investment activity in Europe as tight product, particularly in 

the most popular Western European markets, held back volume 

growth despite increasing development pipelines.  

Most significantly, Eastern European markets - particularly the 

Czech Republic, Poland and Russia - recorded the strongest growth 

in Europe’s occupier and investment markets during the first half of 

2011. While we continue to see low investment volumes in the 

region as a whole, the buoyant occupier activity of both Poland and 

Russia has resulted in them joining Germany at the top of the 

occupier market ranking. 

Poor economic conditions are increasingly weighing down 

performance expectations for European industrial markets in the 

second half of the year. Current evidence suggests that the 

momentum in European industrial real estate is slowing. On the 

leasing side, some occupiers are putting a brake on large 

requirements. As a consequence, the likely slowdown in 

development activity will hit already tight investment product and this 

- apart from any impact of slowing economic growth – will restrain 

industrial transaction volumes in H2 2011.  

In general, we expect that both the industrial occupier and 

investment markets in 2011 will not be able to top 2010 

performance. However, limited modern supply is likely to sustain 

current rental levels while the drive for network optimisations and 

still expanding Eastern European markets are likely to keep 

occupier activity at a healthy level and this will continue to offer 

interesting opportunities for savvy investors and developers. 
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Industrial Capital Markets 

Limited prime product holds back investor activity, while rising 

economic uncertainty could lead to a further slowdown  

European industrial investment - in contrast to still expanding overall 

direct real estate transaction volumes - stagnated in H1 2011, if 

compared with the two previous half years. In total €4.3 billion was 

transacted, a marginal 3% increase if matched up against the 

previous half year (H2 2010) and equal to the first half of 2010. On 

the downside, both overall and industrial investment volumes saw 

slowing activity in the latter months of H1 2011. 

European Industrial Investment Volumes 
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Source: Jones Lang LaSalle 

 

As a result, annual industrial investment volumes on a 12-month 

rolling basis in Q2 2011 marked their first significant decline since 

the start of the recovery in the last quarter of 2009, down 12% 

quarter-on-quarter, even though 5% higher year-on-year.  

European Annual Industrial Investment – 12-month rolling 

0
1
2
3
4
5
6
7
8
9

10

Q1
2009

Q2
2009

Q3
2009

Q4
2009

Q1
2010

Q2
2010

Q3
2010

Q4
2010

Q1
2011

Q2
2011

bi
lli

on
 €

 

Source: Jones Lang LaSalle 

 

 

 

 

 

Decelerating industrial investment activity reflects a combination of 

tight supply of prime product (particularly in the popular core 

Western European markets1), increasing investor concern about the 

Eurozone sovereign debt contagion and overall slowing global 

growth prospects. As we move through the third quarter, concerns 

over economic growth have strengthened. Furthermore, a lack of 

significant future yield compression in most European markets is 

expected to limit capital growth and this will also put a further brake 

on investor activity. Consequently, we anticipate that industrial 

transaction volumes are unlikely to increase over 2010.  

Investors focused on historic core markets, while Eastern 

Europe records the real growth story  

Investors continued to focus on historic core Western European 

markets in H1 2011 with industrial transaction volumes in this area 

amounting to €3.5 billion, reflecting 80% of the total volume. 

However, growth rates in H1 2011 were quite diverse across 

Europe. The core markets reported a 7% decline on the same 

period last year, as increasing activity in the smaller markets and in 

France could not offset falls in the UK (-24%), Germany (-32%) and 

Norway (-9%) and virtual stagnation in Sweden.  

The Southern periphery of the Eurozone - heavily hit by the 

sovereign debt crisis – saw transaction volumes falling by almost 

40% in H1 2011 on the same period in 2010. On the other hand, this 

area has never recorded a significant market share in industrial 

investments due to the scarcity of prime product. As such, limited 

activity is not uncommon, especially as the market is highly volatile; 

nevertheless we do not expect significant investor activity in the 

second half of this year.  

Industrial Investment by Geography – H1 2011 
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Source: Jones Lang LaSalle 

 

 

                                                
1
 Incl. Benelux, France, Germany, Scandinavia, UK 
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Eastern Europe, albeit still registering low transaction volumes, 

witnessed the real growth story as activity escaladed in a wider 

range of markets, with volumes in H1 2011 - excluding Russia - 

rising 82% on H1 2010 and fourfold on H2 2010. Growth in Russia 

continued to be more variable but, in comparison to very low historic 

volumes, remained robust. Despite having fallen 70% on H2 2010, 

when the highest volume on record was achieved, volumes in H1 

2011 increased eightfold on the same period last year. 

Renewed appetite from international-European investors   

The first half of 2011 marked the return of international capital 

(capital sourced on a cross border basis in Europe or internationally) 

to the region’s industrial assets following their withdrawal during the 

last economic crisis. This investor group accounted for €1.9 billion in 

H1 2011 – compared to €0.3 billion overall in 2010 - and 

unsurprisingly, their focus was on core European markets. The UK 

and Germany emerged as the group’s top investment locations, 

followed by the Czech Republic - skewed by the purchase of a 

single industrial portfolio – and by France and the Netherlands 

which also witnessed significant interest. 

International investors accounted for the two largest transactions in 

H1 2011:  VGP portfolio, Czech Republic (almost €300 million) and 

IIF Portfolio in Germany (€160 million). Other significant transactions 

by global investors include South Gate Industrial Park in 

Domodedovo (Moscow) and Cabot Park, Avonmouth (UK). 

Domestic European-sourced capital in H1 2011 was once again 

dominated by UK investors, followed by Swedish, German and 

Norwegian capital. However, in comparison with the same period 

last year, the leading European investor nations recorded slowing 

volumes across the board. Furthermore, with the exception of 

Sweden, European investors were net sellers in H1 2011, while 

global and non-European investors emerged as significant net 

purchasers. 

Destination of global and non-European Capital – H1 2011 
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Source: Jones Lang LaSalle 

We expect global and non-European capital to continue to chase 

opportunities in H2 2011. However, with ongoing limited prime 

product, competition from European investors is likely to intensify 

during the remainder of the year, as they look to exert their home 

advantage. Furthermore, it remains to be seen to what extent the 

rising economic uncertainty will impact on investor activity, in 

particular that originating from global and non-European capital. 

Cross border activity at record levels, while European capital 

still prefers to invest at home 

Driven by the strong presence of international capital, cross border 

investment activity reflected almost 70% of the total transaction 

volume in H1 2011. In terms of historic share, this marks a 

significant uplift; the highest share so far was recorded at 51% in the 

2007 boom year. However, European investors still prefer to stay 

close to home either investing in domestic assets or assets located 

within the same geographical area (i.e. in H1 2011 Swedish cross 

border capital was invested in Scandinavia, German money in 

neighbouring Netherlands and UK capital entirely in the UK). 

Capital Sourcing 
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Source: Jones Lang LaSalle 

 

We expect the UK, Germany and the Nordics to remain the most 

sought-after investment markets in H2 2011 driven by a combination 

of continued economic growth (Germany and the Nordics) and  still 

significant levels of development (Germany in particular). 

Nevertheless, prime product will remain tight and growing investor 

caution is likely to impact on further yield compression. While 

investors will also keep looking at opportunities in Eastern Europe, 

the sovereign debt crisis impacts their appetite for risk. We see the 

Czech Republic, Poland and Russia as the most likely destinations 

of cross border capital in Eastern Europe over the near term but 

expect that investment volumes will remain low in these markets. 

 

  

2006 - 2010 H1 2011 
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Yield stabilization  

Following seven consecutive quarters of compression, the Jones 

Lang LaSalle European weighted prime distribution warehousing net 

initial yield index2 remained unchanged in the second quarter of 

2011 at 7.40%, 10bps below the 10-year average.  

European Prime Distribution Warehousing Yield Index 
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Although the inward yield movement which started at the end of 

2009 continued on an annual level, yield compression slowed to 

30bps by mid-2011, down from 40bps in Q1 2011 and 50bps in Q4 

2010. Isolated markets saw further compression including Germany, 

the smaller Nordic economies and, more surprisingly, Dublin and 

Italy, where the number of investors looking for opportunities 

increased thanks to limited product elsewhere. Nevertheless, prime 

yields stabilized in most markets with many now recording yields 

close or even below their 10-year average. 

Despite isolated further yield compression – driven by scarce prime 

opportunities in core markets - we anticipate that overall the 

potential for further inward movements will be restricted in the 

remainder of 2011 and beyond. This coupled with expectations of 

limited rental growth potential during the reminder of the year, 

means that capital growth will significantly decelerate.  

 

 

 

 

 

 

                                                
2
 Incl. Amsterdam, Antwerp, Barcelona, Berlin, Birmingham, Brussels, 

Budapest, Dublin, Düsseldorf, Frankfurt, Glasgow, Hamburg, Leeds, 

London, Lyon, Madrid, Manchester, Milan, Moscow, Munich, Paris, Prague, 

Rotterdam, Stockholm, Warsaw 

Prime distribution warehousing yield  

Market 
Yield  

H1 2011 
(%) 

YoY 
change 
(bps) 

10-year 
average 
(%) 

Last peak 
(%) 

Amsterdam 6.70 -15 6.60 5.75 

Antwerp 7.00 -25 7.10 6.00 

Barcelona 7.75 0 7.15 5.80 

Berlin 7.40 -10 7.55 6.75 

Birmingham 6.75 +25 6.55 5.00 

Brussels 7.00 -25 7.10 6.00 

Budapest 9.00 0 9.00 6.25 

Dublin 8.50 0 6.45 4.75 

Düsseldorf 6.85 -25 7.30 6.20 

Frankfurt 6.75 -25 7.00 5.90 

Glasgow 7.00 0 6.60 5.50 

Hamburg 6.75 -25 6.90 6.15 

Helsinki 7.25 -15 8.15 6.00 

Leeds 6.50 -25 6.65 5.75 

London 6.25 -25 6.10 5.00 

Lyon 7.20 -10 7.70 6.10 

Madrid 8.00 0 7.20 5.75 

Manchester 6.50 -25 6.70 5.75 

Milan 7.35 -15 7.40 5.90 

Moscow 11.00 -125 14.00 9.75 

Munich 6.85 -25 7.25 6.25 

Oslo 6.50 -50 8.00 5.75 

Paris 7.00 -30 7.60 6.10 

Prague 8.00 -50 8.60 6.25 

Rotterdam 6.80 -15 6.85 6.00 

Stockholm 6.76 -50 7.70 6.00 

Warsaw 8.00 -50 8.65 6.50 

Source: Jones Lang LaSalle 
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Industrial Occupier Markets  

Occupier activity upbeat in H1 2011 but weakening confidence 

and sentiment indicators signal a likely turning point 

In spite of the overall slowdown in economic growth and the 

accompanying softening of sentiment indicators, occupier activity 

remained upbeat throughout the first half 2011. Annual take-up in 

Q2 2011, on a 12-month rolling basis, marked the sixth consecutive 

quarter of expanding occupier activity in the 11 markets covered in 

the analysis3 – amounting to 16.2 million sq m, and thus exceeding 

pre-crisis levels.  

Total take-up in H1 2011 stood at almost eight million sq m, 6% 

lower than during the previous half year (H2 2010) but 23% higher 

than during H1 2010. Indeed, take-up in H1 2011 reflected the 

strongest first half-year performance since the start of the series in 

2000. In H1 2011, activity increased across the board over H1 2010 

with the exception of two markets: the Czech Republic (-42%) and 

the UK (-32%), both also representing the only markets with 

declining annual take-up on a 12-month rolling basis in Q2 2011.  

Take-up Volumes  
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Source: Jones Lang LaSalle 

 

In fact, the UK, historically the second strongest occupier market 

after Germany, saw occupier activity retreating sharply over the last 

few months. Declining volumes are, in part, the result of limited 

modern supply and, therefore, tightening occupier conditions. This, 

coupled with bleak economic growth prospects for the UK, means 

that occupiers have started to postpone lease requirements, while 

continuing with network optimisations and, consequently, cut costs.  

Elsewhere in Europe, particular robust uplifts in Russia and Poland 

during Q2 2011 meant that these markets moved to the top of the 

ranking behind Germany for the first six months of 2011. Meanwhile, 

activity in Southern Europe remained surprisingly unaffected by the 

sovereign debt crisis, with take-up in H1 2011 still up year-on-year. 

                                                
3
 Incl. Belgium, Czech Republic, France, Germany, Hungary, Italy, 

Netherlands, Poland, Russia, Spain and UK 

Take-up by Geography  - H1 2011 
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Source: Jones Lang LaSalle 

 

Overall, ongoing buoyant occupier activity in H1 2011 was driven by 

continued healthy export growth, even if the pace of expansion has 

started to decelerate if compared to last year’s stellar levels. High 

growth in Eastern Europe reflects the increase in requirements from 

externally-based occupiers, expanding into the region. 

However, it is safe to assume that expectations of slowing economic 

growth (particularly in manufacturing output and exports) and overall 

weakening business sentiment at mid 2011 are likely to lead to a 

slowdown in occupier activity over the second half of 2011. 

Nonetheless, we anticipate that occupiers will maintain their pursuit 

of network optimisations – improving their overall supply chain 

management and gaining a competitive advantage from improved 

lead times and environmental aspects – and, by doing so, will keep 

activity in good shape. All the same, we expect negotiations to 

become tougher as occupiers will keep tuned to economic growth 

prospects and some might turn away from new commitments for 

some time.  

Broad-based expanding development activity in H1 2011 could 

be threatened by mounting economic uncertainty  

New completions over the first six months of 2011 amounted to just 

over 2 million sq m. While this is still 6% below the volume recorded 

in H1 2010, the level of new completions rose significantly in Q2 

2011 due to accelerating development starts in the second half of 

last year. Even so, still limited completion volumes, in combination 

with strong take-up, helped to drive down vacancy to around 10% in 

Europe overall by mid-2011, from around 12% six months earlier.  
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Persistent healthy occupier activity, together with falling vacancy 

rates and shrinking large modern supply in particular, led to a further 

increase in development activity by mid-2011, with the development 

pipeline returning to its highest level since the downturn. At the start 

of July 2011, around 4.8 million sq m was under construction, 29% 

more than 12 months earlier.  

Development Activity 

0

1

2

3

4

5

Q1

2009

Q2

2009

Q3

2009

Q4

2009

Q1

2010

Q2

2010

Q3

2010

Q4

2010

Q1

2011

Q2

2011

m
ill

io
n

 s
q

 m

Completions Under construction

 

Source: Jones Lang LaSalle 

 

The development pipeline is led by Western Europe, accounting for 

3.6 million sq m under construction by the start of July, up 25% 

quarter-on-quarter and 28% year-on-year. Across Eastern Europe, 

the pipeline edged up a more modest 4% quarter-on-quarter to 1.5 

million sq m, with activity still held back by higher modern supply; all 

the same, floorspace under construction by the start of July was 

34% higher than during the same period last year. 

On a country-by-country basis, almost all markets recorded higher 

development pipelines at early July, if compared to the previous 

quarters. An exception remains Russia, where floorspace under 

construction fell back to the level seen one year earlier, although 

accelerating occupier activity in H1 2011 is likely to lead to newly 

rising development in the remainder of the year. Furthermore, a 

significant slowdown was observed in the UK, where, following 

significantly slower occupier activity, the pipeline has now declined 

for four consecutive quarters. 

Despite the improved development activity by mid-2011, the 

development pipeline remains well below the five-year average in all 

markets except for Belgium, where volumes nevertheless continue 

to be very limited 

 

 

 

 

Development Pipeline by Geography 
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At the beginning of 2011 developers have been increasingly 

prepared to build speculatively either in distribution parks where 

they have secured pre-letting or build-to-suit (BTS) contracts for 

parts of the planned new stock, or in core locations where barely 

any modern supply remains. However, increasing uncertainty over 

economic growth is fuelling expectations of slowing occupier 

demand, and this makes the previously anticipated increase in 

speculative development less likely to materialise in 2011. 

Rental Development 

By mid-2011 the Jones Lang LaSalle European weighted prime 

distribution warehousing rental index4 had continued its decline over 

the year, driven by noticeable falls in a number of markets either hit 

by subdued economic growth, robust austerity measures or still high 

vacancy levels. On a positive note, the rate of annual decline in Q2 

2011 significantly slowed to -0.3%, from -1.0% in Q1 2011 and  

-2.0% in Q4 2010. Furthermore, the index recorded its second 

consecutive quarter of growth in Q2 2011, although the rate of 

expansion slowed to 0.4% quarter-on-quarter, down from an 

upwardly revised increase of 0.6% in Q1 2011.  

European Logistics Rental Index 
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4
 Incl. Amsterdam, Antwerp, Barcelona, Berlin, Birmingham, Brussels, 

Budapest, Dublin, Düsseldorf, Frankfurt, Glasgow, Hamburg, Leeds, 

London, Lyon, Madrid, Manchester, Milan, Moscow, Munich, Paris, Prague, 

Rotterdam, Stockholm, Warsaw 
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If evaluated against the high pre-crisis rental levels, rents still remain 

significantly lower in the majority of markets. Prague was the only 

market with a significantly higher nominal prime rent (+12.5%) at 

mid-2011, while Frankfurt (+1.7%) saw a marginal increase and 

Amsterdam and Berlin were back in line with pre-crisis levels. 

However, there were still (in the same comparison) double digit falls 

in Antwerp, Barcelona, Brussels, Budapest, Dublin, Glasgow and 

Madrid.   

Nevertheless, as the supply gap for modern assets deepened in 

many markets, this has prompted acceleration in rental growth 

during the first half of 2011. As a result, by year end, prime rents are 

projected to have increased over the year in the majority of markets, 

while Barcelona, Dublin, Lyon, Paris and Madrid are likely to have 

recorded further declines.  

Rental increases will be led by Eastern Europe, driven by strong 

growth in Moscow, where overall growth for 2011 is forecast at close 

to 10%, while growth in Western Europe is predicted to stay below 

1% - held back by declines in the above mentioned markets.  

However, we expect that the positive patterns in rental growth seen 

in H1 2011 are likely to be affected by the increasing economic 

uncertainty.  Therefore, ongoing rental growth over the second half 

of 2011 is now looking less likely for the majority of markets.  

 

 

 

 

 

 

 

 

 

 

 

Prime Warehousing Rent 

Market Currency Prime Rent  
(sq m/year) 

YoY 
change 

Prime 
Rent last 

peak 

Amsterdam EUR 92.50 +2.8 92.50 

Antwerp EUR 45.00 0 50.00 

Barcelona EUR 81.00 -10.0 109.00 

Berlin EUR 54.00 0 54.00 

Birmingham GEB 62.00 0 62.00 

Brussels EUR 50.00 -9.1 60.00 

Budapest EUR 60.00 -9.1 78.00 

Dublin EUR 67.30 -10.7 124.00 

Düsseldorf EUR 62.40 0 64.80 

Frankfurt EUR 70.80 +1.7 69.60 

Glasgow GBP 56.00 0 64.60 

Hamburg EUR 64.80 +1.9 66.00 

Helsinki EUR 96.00 0 108.00 

Leeds EUR 59.20 0 65.00 

London GBP 140.00 +3.7 143.00 

Lyon EUR 46.00 -4.2 50.00 

Madrid EUR 63.60 -11.7 90.00 

Manchester GBP 59.20 -4.5 62.00 

Milan EUR 55.00 0 58.00 

Moscow US$ 90.00 +22.7 160.00 

Munich EUR 72.00 -4.8 78.00 

Oslo NOK 1100.00 +10.0 1050.00 

Paris EUR 52.00 -1.9 53.00 

Prague EUR 54.00 +5.9 48.00 

Rotterdam EUR 61.00 -3.2 65.00 

Stockholm SEK 875.00 0 900.00 

Warsaw EUR 70.00 +6.1 72.00 
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Jones Lang LaSalle: Expertise in the Industrial Sector 

Jones Lang LaSalle has a strong capability and track record in the EMEA industrial sector including: 

• Valuation of major pan-European Funds with circa EUR 25bn of industrial valuations undertaken per year across EMEA 

• Dedicated industrial leasing team of 130 agents across all of EMEA’s major markets and market leaders in CEE 

• 16 dedicated capital markets specialists in London (EMEA team) and all major markets 

- direct access to major EMEA and global capital sources 

- strong investor relationships 

• Dedicated EMEA industrial research in Hamburg working with Jones Lang LaSalle’s local research teams  

 
In this report, we look at the drivers and future trends influencing the European distribution warehousing real estate market. In our analysis we include 

warehouses for storage, distribution centres, cross-docking warehouses, sorting and cleaning centres and cold storage warehouses. Our market data in the 

occupational market covers the 11 main European logistics markets: Belgium, Czech Republic, France, Germany, Hungary, Italy, Netherlands, Poland, 

Russia (take-up: Moscow only), Spain and the UK. Our analysis is based on units > 5,000 m² for Continental Europe and > 10,000 m² for the UK. Our 

investment market analysis is based on the whole European region and includes transactions >EUR 3.5 million (US $5million). 

 

 

 

 

Jones Lang LaSalle Contacts 

  

Alexandra Tornow 
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EMEA Research 
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alexandra.tornow@eu.jll.com 

Jon Sleeman 

Director 
UK Research 
London 
+44 20 7087 5515  
jon.sleeman@eu.jll.com  
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OnPoint reports from Jones Lang LaSalle include quarterly and annual highlights of real estate activity, performance and specialised 
surveys and forecasts that uncover emerging trends.  

www.joneslanglasalle.eu 
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