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A mixed bag but weat hering the storm
The Belgian retail market continues to perform well, despite the economic crisis. In 2012, 

more than 300,000 m² of space found takers, a very similar figure to the previous year. 

CBRE reports that over half of this space was in peripheral locations and shopping centres, 

with high streets and city centres somewhat stagnating. 
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This take up stagnation in the city centre 

is partially due to the fact that there is 

a traditional ‘city centre’ culture in the 

country, and once retailers have found good units, 

they do not easily move. For the same reason, 

retailer expansion plans are concentrated in 

these out-of-town zones. Some of the less well-

known shopping centres such as Les Dauphins 

(Mouscron), Les Portes de Charleroi Sud and 

Crescend’eau in Verviers are much in demand. 

One of Belgium’s leading retail park developers, 

Redevco, has also been creating demand by 

renovating some of its centres following the 

departure of French supermarket chain Carrefour 

from certain of these. On the consumer side, 

peripheral parks do well because public transport 

is not the preferred mode: in retailing the car is 

still king (a factor which also negatively affects city 

centre shopping).

Looking at the country’s two major cities, Brussels 

and Antwerp, CBRE points out that Brussels suffers 

from its fragmented landscape (19 communes) 

and from the very limited purchasing power of 

parts of the city centre. However, Brussels has a 

number of shopping centres, while Antwerp can 

only claim one worthy of the name. Yet another 

differentiating factor is that Brussels is very much 

‘all week’ however, while Antwerp relies more on 

weekends (and the influx of Dutch shoppers).

Where international retailers are concerned, the 

healthy performance and the relative stability of 

national purchasing power is still attractive, but 

the wave of new entrants has slowed down. The 

year 2012 saw Calzedonia and Orchestra come 

into Belgium, although as CBRE points out, the 

latter was via the takeover of Prémaman. Of 

the major international retailers already here, 

H&M, Zara, Hünkemöller, Veritas and C&A are 

continuing to expand and opened new outlets in 

2012. Albert Heijn, which came into Belgium in 

2011, opened six new shops during the past year 

and has already signed for a further ten.

Retailers optimistic
Retailer expectations for this year are generally 

that turnover will be stable or rise. However, all 

segments of retailing confirm that consumers are 

feeling the economic crisis, with ‘sports & leisure’ 

(very much a ‘non-essential’ purchase) feeling this 

the most. Yet in all segments (except sports & 

leisure) a majority of retailers questioned in the 

CBRE survey expect to expand. The proportion is 

as high as 89% in food, as ‘corner supermarkets’ 

continue to proliferate, replacing the traditional 

‘corner shops’. In the ‘fashion and personal care 

and the ‘household’ segments, CBRE’s Patrick Tacq 

points out that consumers are looking for a good 

price/quality ratio. This is what is leading to the 

expansion of chains such as Zara and Ikea. Online 

shopping has not made the breakthrough some 

predicted.

Investment destination
An investors’ survey by CBRE has found that the 

interest in retail extends to this market segment 

too. Some investors are prepared to pay high 

prices (yields as low as 4% to 4.75%) for prime 

retail property, whereas prime offices are changing 

hands between 5% and 6%. One of the reasons 

for the high prices is that the availability of prime 

product is limited, as CBRE’s Gaëtan Clermont 

points out, with very few opportunities of over 10 

million Euros coming to market. And when they 

do, buyer competition is therefore fierce. Some 

28% of all real estate investment in Belgium during 

2012 came into retail (around 600 million Euros) 

but this percentage is forecast by CBRE to fall this 

year as the recently snubbed office segment comes 

back into favour.

And 2013…
Patrick Tack concludes : “I think that retailers 

are going to tough it out this year. Those which 

have their act together will prevail. We are seeing 

a lot of retailer which are very active and taking 

advantage of the current situation, they are 

confident and bullish. So I don’t share the general 

negative feelings.”

                       Tim HARRUP n

Patrick Tacq, 
Joint Head of Retail Agency, CBRE
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  Top ten prime shopping centre rents

  City Street 2011 prime 2012 prime
    €/m2/year €/m2/year
  
  Brussels Woluwe 1,600 1,600
  Antwerp Wijnegem 1,600 1,600
  Brussels City 2 1,400 1,400
  St. Niklaas Waasland 950 1,000
  Liège Belle-Ile 800 950
  Louvain-la-Neuve L’esplanade 850 950
  Mons Les Grands Prés 700 900
  Brussels Westland 850 850
  Kortrijk K in Kortrijk 750 700
  Charleroi Ville 2 600 650
  Liège Médiacité 550 600

  Top ten prime high street rents  

  City Street 2011 prime 2012 prime 
    €/m2/year €/m2/year
  
  Antwerp Meir 1,800 1,850
  Brussels Rue Neuve/Goulet Louise 1,850 1,850
  Gent Veldstraat 1,500 1,525
  Bruges Steenstraat 1,100 1,200
  Hasselt Hoogstraat 1,100 1,150
  Liège Vinave d’Ile 1,100 1,150
  Leuven Diestsestraat 800 1,100
  Namur Rue d’Ange/Fer 950 1,100
  Knokke Lippens/Kustlaan 700 1,000
  Ostend Adolf Buyl/Kapellestraat 800 950

Rive Gauche will be a flagship of  
Charleroi city centre urban regenera-
tion. Within three years, Rive Gauche 
the new shopping center of downtown 
Charleroi could appear in the Top 
Belgian shopping centres ranking. 
Rive Gauche is a major town planning 
project developed by St. Lambert 
promotion and designed by DDS & 
Partners Architects, based around 
the Place Albert 1er and extending to 
the Quai de Brabant and Place Emile 
Buisset. It features a major shopping 
centre, housing and a hotel. The total 
built area of Rive Gauche will extend to 
110,000 m², including the 650 parking 
spaces. The location close to the River 
Sambre also represents an access 
point to the city from the railway 
station just across the river. Walking 
through the centre of the complex will 
also enable pedestrians to move from 
the ‘lower town’ of Charleroi to the 
‘upper town’. A permit request is to 
be lodged in June of this year, and if 
all goes according to schedule, works 
could start at the end of the year and 
be completed by mid-2016.
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There have been some substantial movements in retail prime rents over the past year.
With thanks to Walter Goossens of Jones Lang LaSalle for providing us with the figures and ranking.
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