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2013 an encouraging   year for semi-industrial 
and logistics owner-oc  cupier transactions 

SEMI-INDUSTRIAL & LOGISTICS   I  MARKET TRENDS 

Although the ‘offices’ sector is regaining some of the ground it lost within the overall real 
estate landscape during the worst of the crisis (and the most severe of the ‘self-reglation’ 
period), two other sectors which took on more importance are not going away. These are 
logistics and semi-industrial property, and we take a look, with the help of Jones Lang 
LaSalle, at how these segments are performing.
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Starting with the logistics market, in the 
final quarter of 2013 a total of 320,600 m² 
of logistics space was taken up in Belgium, 

bringing the total for the year to 659,000m². As 
JLL points out, this represents a 13% rise year-
on-year. And the figures show that take-up in the 
fourth quarter alone accounted for virtually half 
of the full year total. The full year figure also puts 
2013 at 9% above the 5-year average. 

In terms of the main geographical centres of 
activity for logistics in Belgium, four major 
axes are identified. These are Brussels-Antwerp 
(A12-E19) including Nivelles, Antwerp-Ghent 
(E17), Antwerp-Limburg-Liège (E313, E19, 
E34, E314 towards the Netherlands), and Mons-
Charleroi-Liège (E42). The first two of these, 
taken together, constitute the ‘Golden Triangle’ of 
Brussels-Antwerp-Ghent. However, during 2013 
around three quarters of all activity was seen in 

the Brussels-Antwerp and Antwerp-Limburg-
Liège axes. The second of these is strategically 
well located to serve a huge consumer region 
based around part of the Netherlands, of Belgium, 
and the highly populated and economically / 
industrially vital Ruhr Valley region of Germany 
(Dortmund, Essen, Düsseldorf, Cologne…).

Future supply
Some 342,000 m² of logistics space was built  
during the year, all of it non- speculatively, 
equivalent to a little over half of the number of 
square metres let. For the coming years JLL 
estimates total non-speculative new supply 
to be around the 200,000 m² mark in 2014,              
100,000 m² in 2015 and 300,000 m² in 2016. The 
three together do not add up to the total lettings 
in 2013. It has to be remembered, however, that 
many take-up transactions are not in speculative 
projects, but are owner-occupier or built-to-suit. 



BELGIUM REAL ESTATE SHOWCASE 2014  51

2013 an encouraging   year for semi-industrial 
and logistics owner-oc  cupier transactions 

Walter Goossens,
Head of Industrial Leasing
JLL

this segment are higher than those in logistics, 
standing at around 7.75%, a level which JLL 
believes will be maintained in the foreseeable 
future. 
Looking to the future of the semi-industrial 
market, JLL does not predict take-up growth 
(compared to 2013) in any geographical location 
during 2014. Most zones are predicted to 
decrease, including the Golden Triangle and other 
major areas. And investment levels are predicted 
to be no better than equivalent to 2013. 
Asked to confirm the position for both of these 
markets after the first quarter of this year, JLL’s 
Head of Industrial Agency in Belgium, Walter 
Goossens, said: “After the first three months of 
2014, the logistics market is showing excellent 
take-up figures, progressing by some 40% 
compared to the first quarter of 2013. The semi-
industrial market is keeping the same pace as over 
the last two years, largely driven by many owner-
occupier transactions. 

Tim HARRup n

For more detailed information and figures 
refer to JLL Pulse reports: ‘Semi-industrial 
market – Q4 2013’ & ‘Logistics market – 
Q4 2013’

Investment
Where investment was concerned, 2013 saw a 
total of around 112 million Euros (deals over 2.5 
million Euros). While this represents a modest 3% 
increase over 2012, JLL believes that the market 
has been negatively impacted by the lack of triple 
A product. prime yields for these products when 
they are available (and Triple A includes at least 
a 6/9 year lease) stand at 7% – considerably in 
excess of what can be obtained by investors for 
Triple A office assets. JLL believes that the volume 
of money available for investment could (through 
creating competition) push prime yields down as 
prices begin to ease upwards. 

Semi-industrial
The semi-industrial market is also concentrated 
largely around the ‘Golden Triangle’ and the 
E313 axis. Just as in logistics, a sparkling fourth 
quarter had a substantial impact on the 2013 full 
year take-up figures in the semi-industrial sector. 
The 353,000 m² of the fourth quarter represented 
more than a third of all take-up, and enabled the 
full year to slightly exceed the one million square 
meters mark for the second year running. The 

previous two years (2011 and 2010) had seen 
take up closer to the 850,000m² and 650,000 m² 
marks respectively. The Brussels-Antwerp zone 
accounted for a little more than a half of all take-
up in 2013.

Investment
By contrast with the take-up markets, the fourth 
quarter of 2013 saw no investment in semi-
industrial real estate in Belgium. Nevertheless, 
the € 65.5 million invested over the previous 
three quarters of the year (virtually all of it during 
the first half) enabled 2013 to close with total 
investments just 10% down on 2012 but 17% 
ahead of the 5-year average. And once again, lack 
of quality product is blamed for not enabling 
the 2013 figures to be higher. prime yields in 

A sparkling fourth quarter had a 
substantial impact on the 2013 

full year take-up figures.


