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Top rents in Ghent over take those in Antwerp

Offices  i  Market trends  i  GHent

Despite an unfavourable economic context, 
it can be stated that the Ghent office 
market performed relatively well in 2012. 

Take up recorded in 2012 rises to around 37,000 
m², which is double the volume of previous 
year. This can be considered as positive even 
if it remains below the average of the last 10 
years (± 45,000 m² / year). Ghent represented a 
share of more or less 11% in the total take up in 
Flanders, which confirms its second position after 
Antwerp in terms of office markets in Flanders. 
Transactions mainly took place in the Centre, 
representing a share of almost 50 % of the take up, 
followed by the South district (30%) and the East 
with  20%. The vacancy rate remains at a low level 
(approx. 4.7%), in comparison with other cities 
and below the 6 % generally admitted as sign of a 
well-balanced market.

Although take up was dominated by corporates in 
2012, the most important deals were essentially 
concluded with the Building Authorities (among 
which the lease of  9,500 m² in a building under 
construction in the city centre intended to 
accommodate the State archives). Only 10 % of 
the number of transactions (7 deals out of the 70) 
involved surface areas above 2,000 m². Deals are 
generally concluded for smaller areas. Top rents 
and medium rents increased from €145 /m²/year 
to €155/m²/ year and from €110/m²/y to €116/
m²/year respectively. For the first time during the 
last 5 years, top rents in Ghent now exceed those 
in Antwerp. Future developments, however, risk 
generating a downward pressure on rental values.

investment record at 110 million euros
In terms of investment, the largest transaction 
of the year occurred in Ghent. The Abu Dhabi 
Investment Authority (ADIA) acquired the multi-
tenant Zuiderpoort office building ( ± 65,000 m²) 
for an investment price estimated at around 
€110,000,000. This transaction shows that 
the international investors are happy to seize 
investment opportunities with a large premium 
in decentralized markets. Last year, mega deals 
of more than €50,000,000 were particularly 
concluded outside the Brussels Capital region, 
although Brussels always represents the main 

With a total stock of 1.4 million m², the Ghent office market represents the second office 

market in Flanders and the third in Belgium in terms of existing stock. 2012 was an 

exceptional vintage, confirming the renewed interest for this regional market. 
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offices investments pole with a share of 46 %.
This gain in interest coupled with a low vacancy 
rate and the need for new offices space is inciting 
the city to encourage new office developments 
and to invest huge amounts in new projects and 
in marketing campaigns to attract more regional 
and national companies. Ghent wishes to play an 
important economic role both in Flanders and at 
international level, in particular by emphasizing 
its strengths (presence of the university, the know-
how industry and the port). 

Pipeline of new real estate 
developments
Current planned offices projects will lead to a stock 
increase of more than 15% during the next decade, 
or more than 250,000 m². Fear of oversupply, 
however, should not be exaggerated as only a 
limited number of developments are speculative 
and developers prefer to wait for signed lease 
agreements before starting construction works. 
If, to the current available areas, we add planned 
projects and compare these with historic take-up, 
we get the theoretical number of years that will 
be necessary to absorb this volume. The current 
and future supply represents about 315,000 m² 
(around 65,000 m² vacancy + 250,000 m² of 
future developments). Considering an average 
take-up of about 45,000 m²/year, it will take 
almost 315,000m²/ 45,000 m² = 7 years before the 
market absorbs the supply. 
As future developments are planned within a 
10-year time frame, the office market still shows 
no risk of oversupply and an extension potential.

One of the most emblematic projects of the city 
is the KBC Artevelde Tower (formerly named 
MG-Tower). This 24 floor high office tower, with 
an area of 23,500 m² office space, is now completed 
and accommodates the activities of KBC which 
were formerly spread over several buildings in 
and around Ghent. This new building of the de 
Paepe Group is situated at the St-Denijs-Westrem 
exit of the E40, and forms the entry of The Loop 
development zone, which will become a completely 
new city district, with 552,500 m² of offices, 
retail, leisure, and residential accommodations 
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Now completed, the 24 fl oor KBC 
Artevelde Tower (formerly named MG-
Tower) accommodates the activities of 
KBC which were formerly spread over 
several buildings in and around Ghent. 
This new building forms the entry of 
The Loop development district.

planned there. Around 155,000 m² of offi ce space 
(including the Artevelde Tower) will be developed 
in this zone. Besides the new offi ce building (7,500 
m²) used as a centralized location for the fi eld 
organizations of the VMM and delivered last year, 
the new offi ce development named ‘Take-Off’ has 
been started and will total some 33,000 m² of offi ce 
space, of which  3,350 m² are under construction 
and have been already sold to Planet. The Loop 
zone is one of the headquarter zones defi ned in 
the marketing plan of the city which is investing 
in the development of scientifi c research parks, 
business plots and offi ce space.

Main projects currently in progress
The redevelopment of the area around Ghent St. 
Peter’s railway station where a total development 
of 82,000 m² is planned along the Fabiolalaan. 
The Flemish authorities decided in September 
2010 to construct a new Flemish Administrative 
Centre in this zone with an area of 36,000 m². 
They intend to put the offi ce building into use in 
the second half of 2013.

The ‘Artevelde’ stadium, located in the south 
of Ghent at the intersection of the E17 and 
E40 motorways and the R4 ring road, is a 
multifunctional modern project consisting of a 
20,000-seater football stadium (with business 
seats, skyboxes, restaurants and other catering 
facilities, 14,000 m² of offi ce space and 9,000 m² 
of retail space), a 150 room, three star hotel for 
longer stays, 1,500 underground parking spaces. 
Opposite the new multifunctional Artevelde 
stadium, the project also includes the construction 
of two ten-fl oor offi ce buildings of 13,645m² & 
15,010 m² and 12,000 m² of retail already let 
to Brico-Plan it. Marketing of this offi ce project 
named ‘Dakar’ began in 2012. Construction works 
on this multifunctional project started years ago 
but due to various problems, the football stadium 
is only to be delivered by June 2013.

The Oude Dokken. The town of Ghent in 
collaboration with AG SOB (a city development 
fi rm) intends to renew the complete area around 
the Oude Dokken in order to create 1,300 to 
1,500 new housing units, leisure and green areas, 

offi ce buildings (around 18,000 m²), and public 
amenities such as schools, a sports hall and a 
public library. The project will last approximately 
10 to 15 years. 
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