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SUMMARY
Excellent performance in the logistics market continues to exceed take-up levels 
reached in the same period of 2017.
■ The accumulated take-up during 
the first nine months in the Madrid 
logistics market exceeded 637,000 
sq m, with a total of 55 transactions. 

■ Take-up in Q3 2018 recorded more 
than 185,000 sq m, slightly lower 
(-18%) than the figures reached in 
Q3 2017, when almost 50% of take-
up was recorded in a deal in Illescas. 
Once again, the bulk of the take-up 
(57%) was focused in the third tier 
with four deals (three of them of > 
25,000 sq m).

■ In Barcelona, the accumulated 
take-up recorded a 56% y-o-y, with 
more than 490,000 sq m and 52 
transactions. 

■ Take-up in Q3 2018 grew by almost 
13% compared to Q3 2017. The 
comparison in deals reflected an 
extraordinary performance, increasing 
Q3 2017 figures by 68%.

■ Rents have maintained the moderate 
upward trend of previous quarters, 
both in Madrid and Barcelona. The 
achievable prime rent in Madrid stands 
at between €5-5.50 per sq m/month 
and in Barcelona between €6.25 - 6.75 
per sq m/month.

■ The high level of interest in 
the Madrid land market has 
been reflected by the volume of 
transactions, exceeding 579,000 
sq m with 11 transactions, hitting a 
new quarterly record.

■ The upsurge of e-commerce and 
consumption maintain the investor 
appetite in the logistics sector. 
So far this year, the accumulated 
investment volume stands at around 
€875m, already surpassing the total 
2017 figures by 3%. Secondary 
markets continue to be a focus of 
attraction for investors due to lack 
of products in both Madrid and 
Barcelona
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Economic Overview
GDP growth stood at 2.7% in 
the second quarter of this year 
(according to the latest data 
published by INE). This confirms 
the adjustment foreseen by 
different financial institutions, both 
public and private. The forecast 
for the closing of the year will be 
around 2.7% (according to Focus 
Economics).

The consumer confidence 
index showed a drop of 6.6% in 
the y-o-y rate in October. The 
registered values are very similar 
to those recorded in October 
2017.

The labour market continues to 
show positive signs. The number 
of people registered with Social 
Security at the end of August 
stood at almost 18.4m workers, 
representing a 2.7% y-o-y growth. 
This is the best record for August 
since 2008.

The unemployment continues 
to trend downwards reaching 
14.55% (latest data of the 
Spanish EPA of Q3). The 
projection for 2022 foresees a 
gradual decrease reaching 12%. 

Meanwhile, e-commerce once 
again posted very positive data in 
Q1 2018. According to the latest 
data from National Markets and 
Competition Commission (CNMC), 
the business volume in Q1 2018 

(almost €9m) increased by 33% 
y-o-y and 36% in the number of 
deals.

Madrid Logistics 
Market
During the first nine months of 
the year, the take-up of logistics 
spaces recorded an outstanding 
performance. The 637,000 sq m 
already exceed the take-up during 
the same period of last year by 
4%, with a total of 55 transactions.

The demand in Q3 2018 exceeded 
185,000 sq m, with 19 deals, 
compared to the 227,000 sq m of 
Q3 2017, with 11 deals. Take-
up dropped by 18% in the y-o-y 
comparison. However, this is not 
negative data as 50% of the take-
up of Q3 2017 was recorded in a 
single deal in Illescas.

Moreover, 19 transactions were 
recorded, eight more than in Q3 
2017, which shows the strong 
dynamics of the market. On the 
other hand, the average size deal 
in the first tier stood at around 
5,500 sq m.

With regards to volume 
transaction, of particular note was 
once again the third tier, where 
three deals with a size of > 25.000 
sq m took place, representing 
almost 55% of the total quarterly 
take-up, two of them in Corredor 
del Henares and the third one in 
Zona Sur.

GRAPH 2

Take-up Evolution and No. of Deals by 
Quarter in Madrid

Source: Research Savills Aguirre Newman
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GRAPH 3

Logistics Take-up by Areas in Madrid 
Q3 2018 

Source: Research Savills Aguirre Newman

GRAPH 4

Take-up and Demand by Zones in Madrid 
Q3 2018 
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Main Economic Indicators
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GRAPH 5

Take-up and Demand by Zones in Barcelona 
Q3 2018

Source: Research Savills Aguirre Newman
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GRAPH 6

Take-up Evolution and No. of Deals by 
Quarter in Barcelona

Source: Research Savills Aguirre Newman

Corredor del Henares accounted 
for the bulk of take-up with 58% 
(>107,000 sq m) spread over 13 
deals. The rest of the demand 
was distributed between the 
Zona Sur, with more than 76,000 
sq m representing 41% of take-
up, spread over five deals, and 
the A-3 hub, with 1% in a single 
transaction.

It is important to highlight the 
municipalities of San Fernando 
de Henares and Alcalá de 
Henares, with four and three 
deals respectively. Meanwhile, 
the municipalities of Marchamalo, 
Coslada and Getafe registered two 
transactions each.

Madrid Rents
Eight transactions of >€5 per sq 
m/month were recorded with a 
maximum rent of €5.5 per sq m/
month, all located in the first tier, 
with 64% in Corredor del Henares. 
The positive performance of rents 
in the third tier stands out, where 
the accumulated increase stood 
at 2%. 

The achievable prime rent remains 
at levels between €5.00-5.50 per 
sq m/month.

Madrid Land
Land market transactions 
continued to show excellent 
activity.

There were 11 deals accumulating 
a volume of more than 579,000 sq 

m, a record figure in a quarter. The 
municipalities that accounted for 
the lion´s share of the transacted 
volume are Torija and Marchamalo 
(Guadalajara) in Corredor del 
Henares, which account for 48%, 
and Illescas (Toledo) in the Zona 
Sur, which represents 37%.

Barcelona Logistics 
Market
The accumulated take-up of 
logistics spaces exceeded 490,000 
sq m, representing more than 56% 
y-o-y increase.

Take-up in Q3 2018 maintained 
the positive performance of the 
previous quarters, with more 
than 100.000 sq m with 16 deals, 
accounting for a 12.5% y-o-y 
increase.

The heightened activity of the 
market during the first three 
quarters was reflected by the high 
number of transactions, standing 
at 52 compared to the 31 in the 
same period of 2017.

Unlike other quarters, in which 
large lettings were completed 
with leading companies such as 
Amazon and UPS, the average 
deal size was in the region of 
6,000 sq m, due to several 
transactions signed involving 
refurbished warehouses or those 
that could be adapted to meet 
client needs in the logistics sector.

The analysis of the number 
of deals by region shows that 
Barcelonès accounted for the 
lion´s share of the demand, with 
four deals, representing 32% 
of the take-up. Additionally, the 
Baix Llobregat Sud and Vallès 
Occidental regions stood out, with 
three deals in each region.

During this period, purchase 
transactions were consolidated 
by end users who opted for 
undertaking equity investment, 
either through the purchase of land 
plots reading for construction or 
the acquisition of warehouses for 
refurbishment. This is favoured by 
the willingness of banks to finance 
projects, the lack of available 
products and the rise of prices.

Barcelona Rents
The highest rent of €6.75 per 
sq m/month was recorded in a 
signed transaction in P.I. Zona 
Franca (Barcelonès). However, the 
achievable rent in the prime area 
stands at between €6.25 – 6.75 
per sq m/month.

Barcelona Land
In line with previous quarters, 
both the lack of land plots ready 
for construction and quality-built 
products maintained investor 
appetite, mainly international 
investors, who are interested 
in both the purchase of land 
plots for development and the 
search for income-producing 
transactions.
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MAP 1

Logistics Map of Madrid by isochrones
MAP 2

Logistics Map of Barcelona by isochrones

Source: Research Savills Aguirre Newman

Invesment Market
The dynamism of the logistics 
sector is shown in the 
accumulated volume of the 
year that exceeds €875m with 
57 deals, representing a 3% 
increase compared to the 2017 
year-end figures (without taking 
into account the corporate 
transactions).

Among the most significant 
transactions of Q3 is the purchase 
of the Mango logistics platform 
in Barcelona by the Socimi Tritax 
Big Box (€150m), which is the 
transaction with the highest 
volume for a single asset. 

On the other hand, it is important 
to highlight the purchase of the 
logistics portfolio of the Socimi 
Lar España (around €120m) by 
Blackstone fund and the purchase 
by Merlin of several logistics 
warehouses (>€78m) distributed 
over several provinces of Spain.

The positive effect of e-commerce 
has fostered investor interest 
not only in acquiring assets 
in secondary markets such as 
Sevilla, the Basque Country and 
Zaragoza, but also in locations 
close to large urban cities.

Yields
The achievable yield for prime 
assets stands at 5.5% for both 
Madrid and Barcelona. Assets in 
secondary locations in Madrid 
adjusted 25 bps from the previous 
quarter up to 6.25%   ■ 

The products required for these 
locations are newly-constructed 
assets, with long lease contracts 
and triple A clients, but above 
all future potential of assets 
dedicated to multi-tenants aimed 
at e-commerce.

Investor interest will continue in 
other markets such as Valencia, 
where they play high stakes in the 
development of new speculative 
projects.

Source: Research Savills Aguirre Newman

GRAPH 7

Investment volume in the market 2010-Q3 2018 
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OUTLOOK
2018

■ The take-up of logistics spaces in 
Madrid will continue to perform well 
until the end of the year, which will allow 
figures to reach those similar to 2017 
(>920,000 sq m).

■ Corredor del Henares continues to 
be the most sought-after hub by the 
logistics sector, especially the third tier in 
terms of large volume of transactions.

■ Rents will maintain a moderate upward 
trend which, has been shown throughout 
the year for new developments, mainly in 
the first tier.

■ Regarding the logistics take-up 
in Barcelona, the excellent market 
performance up to Q3 demonstrates 
an annual take up volume close to 
the maximum of the historical series 
registered in 2016 (>755,000 sq m).

■ In the Barcelona market, the central 
zone and the first tier are those that 
generate the greatest interest, due 
to their proximity to large cities and 
accessibility.

■ ZAL, in the central zone, has 
significant plots of land for developing 
new logistics projects that will satisfy 
the needs of the demand and where 
rent will be registered at the highest 
levels. The municipalities of the first tier, 
many of which with very consolidated 
markets, barely have plots of land ready 
for construction, which will hinder the 
development of new assets.

■ The lack of plots of land in central 
locations and the highest rental levels 
will continue to redirect the demand 
towards the second or third tiers where 
rents are more competitive and there are 
plots of land ready for construction.

■ The intense activity at national level 
shown in the land market, both by funds 
and end users will continue until the end 
of the year.

■ Although the most sought-after 
product in the investment market 
continues to be triple A, a new trend 
has been identified in the search for 
assets which are not 100% logistics 
warehouses but can be converted into 
logistics warehouses, and offer higher 
yields.

■ The yield required by investors will 
continue to fall slightly in Q4 of this year, 
mainly due to the increase in the number 
of investors interested in the logistics 
market during the previous 12 months 
and the lack available product.
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