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Economic Overview
E-commerce
Online activity remains positive. 
According to data released in Q1 
2022 by the Spanish National 
Commission for Markets and 
Competition (CNMC), total 
transactions grew by 8% year-on-
year and a 25% increase in turnover.

The total removal of pandemic era 
restrictions has boosted categories 
linked to transport and mobility, as 
well as hotel and accommodation 
reservations.

Retail sector activities, which require 
storage and distribution, also saw an 
increase compared to the same 
period of the previous year, although 
it was more modest. Transaction 
numbers rose by 1%, while turnover 
volume increased by 7%.

The share of retail categories in both 
transaction numbers and turnover 
figures remained around 40%, 
although their weight in overall 
online activity decreased slightly (by 
approximately one percentage 
point).

In the average ticket comparison, 
retail activities grew by 6%, while the 
total online activity increased by 
16%.

Forrester data indicates that the 
online channel accounted for 10% of 
retail sales in Spain, with a 
continuous growth trend (21% 
projected in 2025), albeit at a slower 
pace.

As the effects of the pandemic have 
eased and restrictions eased, the 
surge in online activity appears to 
have eased. At the same time, 
Mediterranean consumers’ 
preferences for physical retail needs 
to be taken into account, leading to 
slower growth in penetration than 
other Western markets.

Economic indicators for Q3 
suggest that the Spanish 
economy has managed to 
maintain a healthy GDP despite 
the volatile global macro- 
economic situation.

However, the ECB’s rate hikes to 
curb inflation have reduced the 
purchasing power of households, 
which has resulted in a decrease 
in private consumption due to 
the increase in the cost of credit. 
This, in turn, will lead to more 
moderate economic growth but, 
for the time being, negative 
growth has been averted.

In Q3, GDP grew by 0.23% 
compared to the previous 
quarter and by 3.8% compared to 
Q3 2021.

Focus Economics has adjusted its 
annual growth forecast by 1.1 
percentage point, from 5.6% in 
January to 4.5% in December. 
The biggest decrease is for 2023, 
from 3.5% to just 1.0%.

Compared to its European peers, 
Spain is outperforming the 
Eurozone average of 3.0%, 
ranking sixth highest in terms of 
economic growth.

Meanwhile, the labour market is 
performing reasonably well. The 
latest Social Security enrolment 
figures put the number of 
registered workers back above 
20 million, a series high for 
October. Furthermore, the State 
Public Employment Service 
(SEPE) offices reported 27,000 
fewer job seekers.

The EPA expects a slight rebound 
of 0.2% in Q3, reflecting the 
seasonal nature of employment 
during the summer period. This 
moderate upward trend is set to 
continue until the first quarter of 
2023, when Focus Economics 
predicts another period of 
decline.
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Take-up and Demand
The logistics market once again recorded very 
positive data this quarter, with Q3 take-up 
exceeding 229,000 sq m, with 25 deals signed.

Although the year-on-year comparison for the 
quarter shows a 36% decline in take-up, it is 
important to note that this is not a negative 
figure as demand remained very active. In 
fact, take-up in the quarter was 28% above the 
average for the Q3 series since 2012 (178,500 
sq m).

Meanwhile, in terms of number of transactions, 
the figures were even higher than with take-
up, registering six more transactions than the 
previous quarter and two more than the same 
period of last year.

Between January and September, more than 
817,000 sq m of space was transacted over 69 
deals. In the year-to-date comparison, take-up 
fell by 17.4% while the number of transactions 
increased by 3%. Based on these figures, along 
with the size of some transactions currently 
underway, projections for the end of the year 
currently exceed one million square metres.

In the third quarter, the distribution of take-up 
between Corredor del Henares (>98,000 sq 
m) and the South Zone (>110,000 sq m) was 
fairly even with 43% and 48, respectively. The 
remaining 9% was transacted in the West Zone.

However, in terms of number of transactions, 
the Corredor del Henares area stood out, with 
14 deals (56%) compared to 10 (40%) in the 
South Zone, while just 4% took place in the 
West Zone.
In the analysis by area up until September, 
Corredor del Henares has become the main 
focus of demand, standing above other areas in 
terms of both take-up volume (67%, >548,000 
sq m) and the number of transactions (65%, 45 
deals).

The South Zone accounted for 29% of take-up 
and 32% of deals, while the remaining activity 
was located in the West Zone with 4% of take-
up and 3% of transactions.

As for the distribution of deals by municipality 
in Q3 2022, once again Coslada topped the 
ranking with five deals, followed by Alcalá de 
Henares with four deals.

From the beginning of the year to the end of 
the third quarter, the municipalities with the 
most activity were Alcalá de Henares, with 
11 transactions totalling 95,000 sq m, and 
Coslada, with another 11 transactions making 
up just over 45,000 sq m.

Take-up and No. of Deals by Quarter

0

10

20

30

40

50

60

70

80

90

100

0

200,000

400,000

600,000

800,000

1,000,000

1,200,000

1,400,000

2015 2016 2017 2018 2019 2020 2021 2022

sq
m

Q1 Q2 Q3 Q4 No. Deals Q3 (right axis)

Activity by Market Zone - Q3 2022
Source Savills Research

Source Savills Research

Logistics Madrid

The cumulative take-up volume at the end of the third quarter 
exceeded 817,000 sq m, distributed across 69 transactions. The 

sustained activity in the sector suggests a positive outlook for the 
end of the year, with take-up once again looking to exceed one 

million square metres  

Among the largest transactions of Q3 2022, 
five stand out, each of more than 20,000 sq 
m, together accounting for 51% of the take-up. 
Two were located in the South Zone, another 
two in Corredor del Henares and one in the 
West Zone.

It is worth noting that, despite the large-scale 
transactions recorded in the quarter, the 
average deal size has decreased considerably in 
the year-on-year comparison, from 15,552 sq m 
in Q3 2021 to 9,174 sq m in Q3 2022. Combined 
with the fact that there have already been more 

transactions in 2022 (69) than the whole of last 
year (67), this figure indicates that the majority 
of take-up has been in smaller surface areas.

Rents
Prime rents stood at €5.85 per sq m/month, 
which represents a slight growth of 2%, driven 
by the new product incorporated in the most 
prime locations.

The average closing rent calculated with all the 
values recorded in 2022 has increased by 5.3%.
This continues the upward trend of 2021, 
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when a slightly higher growth of 5.5% was 
achieved.

The highest rents in the quarter were 
signed in Barajas at €8.75 per sq m/month 
and Coslada at €6.00 per sq m/month.

Current Supply
New development in the first three-
quarters of the year brought the stock to 
11.9 million sq m and placed the vacancy 
rate at 6.4%.

Supply has shown a continuous and 
significant downward adjustment from 
1 million sq m of available space at the 
end of 2021 to just over 767,000 sq m 
available at the end of Q3 2022, a 36% 
decrease.

As usual, the two areas with the largest 
volume of available supply are Corredor 
del Henares with 365,000 sq m (48%) and 
the South Zone with 244,000 sq m (32)%.

Regarding the distribution of the 
available space in Corredor del Henares, 
it is worth highlighting the third tier, 
which accounts for 25% of the total 
market, while the municipalities with 
the greatest supply are Marchamalo and 
Torija.

In the South Zone, however, the bulk of 
the available supply (16%) is located in 
the first tier, distributed between the 
municipalities of Leganés, Getafe and 
Pinto.

It is worth mentioning the 41% decline in 
supply in the Corredor del Henares area, 
from >620,000 sq m in 2021 to 365,000 
sq m in Q3 2022.

Future Supply 
In the last quarter of the year, just over 
143,000 sq m is expected to enter the 
market, of which 3% is already pre-let.

Of the new available supply pending 
delivery, the South Zone’s share is truly 
remarkable, making up 93%, almost 
double the space already delivered in the 
year so far. Meanwhile, the remaining 
7% will be incorporated in Corredor del 
Henares.

The estimated supply for 2022 has been 
significantly reduced by more than 40% 
compared to the forecast at the beginning 
of the year, when around 900,000 sq m 
was projected to be delivered.

Activity by Municipality - Q3 2022
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This adjustment is mainly due to the decision 
of owners to postpone the development of 
their projects to 2023 and 2024.

The main reasons for the decision to postpone 
the projects have been the delay in the 
delivery of construction materials and the 
increase in construction costs, which has led 
to a significant increase in the forecast for 
2023.

By 2023, just over 1.1 million square metres 
of development is expected to be completed, 
of which 24% is already signed. This figure is 
only indicative because, as has been the case 
this year, it is likely that some projects will be 
delayed in their completion or, in some cases, 
owners will postpone the start of construction 
of projects.
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Despite the continuous decline in the vacancy rate each quarter 
in 2022, there has been a persistently strong pace of take-up, 
exceeding 585,000 sq m in the year to date, spread across 41 

transactions  

Take-up and Demand
Take-up in the Catalonian logistics market in 
Q3 continued the positive performance from 
previous quarters, recording more than 177,000 
sq m, distributed across 11 deals. Of particular 
note was the signing of one megadeal, which 
accounted for 54% of the quarterly total.

Moreover, the year-on-year comparison for the 
quarter shows growth of 11% in terms of take-up, 
while there was a 31% decrease in the number of 
transactions.

Year to date take-up in 2022 in excess of 585,000 
sq m, represents a decrease of 11% compared to 
2021’s figure of 659,000 sq m. In terms of number 
of transactions, the year-on-year comparison also 
shows a slight drop of 18% (41 in 2022 vs. 50 in 
2021).

Despite this lack of growth, in reality the figures 
remain very positive, maintaining healthy 
parameters within the logistics sector. This 
indicates a high level of interest from demand, 
with data surpassing the levels seen prior to 2021.

A number of large transactions were completed 
in 2022, including two self-development projects 
each of around 90,000 sq m, which accounted 
for 32% of the annual total. Additionally, five 
leases of more than 20,000 sq m were signed, 
totalling over 133,000 sq m and making up 23% 
of the year’s total.

Once again, the most active sectors were 
logistics operators with direct links to 
e-commerce as well as traditional logistics, 
particularly within the food sector.

Regarding the distribution of take-up by tier, the 
third tier played a significant role, accounting 
for 58% of take-up in the quarter (>103,000 sq 
m) and 52% of the year to date (>300,000 sq m). 
However, the high take-up volume in the third 
quarter is not so much due to the number of 
transactions, of which there were only nine, but 
rather to the large volumes transacted, with an 
average deal size of >33,500 sq m.

The first tier and Zona Centro continue to be 
the most sought-after areas in the sector, with 
four and three deals being signed in the quarter, 
respectively, and a total of 17 and 10 for the year 
to date.

In the distribution of number of deals by region 
up to Q3, Vallès Occidental stands out with 
seven deals, followed by Baix Llobregat Sud 
and Vallès Oriental, each with six deals. Other 
noteworthy regions were Baix Llobregat Nord 
and Barcelonès, where five deals each took place.
Due to the large deals signed in the quarter, the 

Logistics Barcelona

Activity by Tier - Q3 2022
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Take-up and No. of Deals by Quarter
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average deal size more than doubled year-on-
year, increasing by 62%. The average deal size 
increased from 9,967 sq m in Q3 2021 to 16,122 
sq m in Q3 2022.

Rents
Prime rents stood at €7.75 per sq m/month, 
a year-on-year increase of 7%, driven by the 
shortage of product in prime locations.
The average closing rent calculated with all values 
recorded in Q3 2022 stood at €5.79 per sq m/

month, indicating a slight growth of 3% year-on-
year (€5.62 per sq m/month in Q3 2021).

The highest rents of the quarter were recorded in 
Barcelonès in two transactions, standing at around 
€8.00 per sq m/month and €7.00 per sq m/month.

Current Supply 
Up until September 2022, a total of seven new 
projects were developed, representing almost 
115,000 sq m of new logistics space, which 
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Future Supply Evolution
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Activity by Region - Q3 2022
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increased the stock to more than nine 
million square metres (9,089,753 sq m).

The continued decline in existing supply 
(145,000 sq m), together with the reduced 
amount of new available space added in 
the third quarter (50,500 sq m), brings the 
total to 182,500 sq m.

Furthermore, the minimal increase 
in stock, together with the low level 
of availability, means that for another 
quarter the vacancy rate has decreased 
by 2%.

Regarding the distribution of availability 
by tier, the first and third tiers account 
for the greatest supply, with 35% and 39% 
of the total respectively. The second tier 
makes up 17% and finally Zona Centro, as 
usual, shows the lowest availability with 
9%.

On the other hand, the regions with the 
greatest supply are Alt Camp and Vallès 
Occidental with 11.7% and 6.3% of the 
total, respectively. The remaining regions 
account for less than 0.5% of the total 
availability, with the exception of Baix 
Penedès, which stands at 3.6%.

Future Supply
In the last quarter of the year, almost 
455,000 sq m is projected to enter the 
market, although this high figure will 
likely not be met, as each quarter there are 
variations in the delivery date of projects. 
Of the total new supply, 70% (>317,000 sq 
m) is already committed.

The remaining 137,000 sq m of available 
space to enter the market is mainly 
concentrated in the third and first rings, 
with 43% and 34% respectively. The second 
ring will see 12%, with the remaining 11% 
in Zona Centro.

The municipalities home to the highest 
number of new projects are Constantí in 
Tarragonès and Les Franqueses del Vallès 
in Vallès Oriental, each with two projects, 
accounting for 55% of the available surface 
area pending delivery.

By 2023, development is expected to 
reach an all-time high, with 640,000 sq 
m expected to be incorporated, of which 
35% is already pre-let. In the distribution 
by region, Vallès Occidental stands out, 
accounting for 29% of new available space, 
followed by Tarragonès with 20%, and 
Baix Penedès with 15%.
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Logistics ValenciaTake-up and Demand
Take-up in Q3 stood at 57,000 sq m over eight 
transactions. In the year-on-year comparison, 
there was a decline in both take-up and the 
number of transactions, with 16% and 20% 
respectively.

However, demand has performed very 
positively in the year to date, with more than 
312,000 sq m signed across 49 transactions. 
This take-up figure places the Valencia logistics 
market at only 14% of the cumulative total 
for 2021 (361,000 sq m) and exceeds the total 
number of deals by 7%.

As usual, the first tier has been the main 
focus of demand, with more than 214,000 sq 
m transacted up to September. This figure 
represents 69% of the total volume, spread over 
45 transactions (92% of the total deals).

The market that displayed the best 
performance between January and September 
was Zona Centro, both in terms of take-up and 
number of transactions, accumulating 65% of 
the surface area taken up and 86% of the deals.

Regarding the distribution of number of 
deals by municipality, it is worth highlighting 
the enclave of Ribarroja which, thanks to its 
proximity to the Port of Valencia and its strong 
network of road connections, makes it one 
of the most attractive logistics areas. This is 
evidenced by the 30 transactions that have 
been signed this year so far, making up 37% of 
the total take-up (>114,000 sq m). 

The average deal size in Q3 2022 stood at 
7,117 sq m, compared to 6,818 sq m in 2021, 
representing a 4% year-on-year growth.

Rents
Prime rents remain at €4.50 per sq m/month 
for warehouses in the best locations with the 
highest quality standards. However, by the end 
of the year, it is expected to increase to around 
€5.00 per sq m/month due to low availability 
and increasing construction costs.

The highest rents in the quarter were signed 
in Ribarroja at €4.50 per sq m/month, but it 
is worth noting the growth in rents for new 
logistics developments in other well-located 
areas such as Picassent, with closing prices at 
€4.35 per sq m/month.

Current Supply
The Valencia logistics market ended the third 
quarter of the year with a vacancy rate of 2% 
over a stock of 3.8 million square metres, which 
shows a significant decrease from the level in 
2021 (3.5%).

While it is true that the stock has grown 
considerably since 2021, now standing at 
around 530,000 sq m, this increase is mainly 
due to self-developed projects, which account 
for 71% of the new surface area. Among the 
self-development transactions, megadeals such 
as Mercadona and Cecotec stand out, making 
up 31% of the new stock.

4% of this new stock (530,000 sq m) 
corresponds to turnkey projects, while the 
remaining 25% (130,000 sq m) comes from 
speculative projects, of which only 20% were 
available at the end of the third quarter (25,600 
sq m), indicating that speculative projects are 
occupied in the short term and don’t remain on 
the market for a long period.

The current available space exceeds 75,000 sq 
m and is distributed between the North Zone 
with 56% (in two projects located in Sagunto), 
24% in Zona Centro, and the remaining 20% in 
the South Zone.

Future Supply
67,800 sq m is expected to be delivered for the 
last quarter of the year, of which 50% will be 
developed on speculation and is already fully 
let, while the remaining 50% corresponds to 
a self-development project in Sagunto and a 
turnkey project in Ribarroja.

As in the rest of the logistics hubs, it should be 
noted that the supply to be delivered in 2022 

has been reduced, resulting from delays in the 
delivery of projects. This can be attributed 
to either delays in the delivery of materials 
or the decision by developers and operators 
to postpone projects due to increasing 
construction costs. In short, the initial forecast 
for 2022 of 285,000 sq m has been reduced to 
216,000 sq m, a drop of 24%.

The estimated new supply for 2023 stands at 
almost 500,000 sq m, boosted by projects 
initially planned for 2022. Of this, 56% is 
already committed.

The remaining 44% accounts for around 
220,000 sq m of available space, distributed 
across the North Zone and Zona Centro with 
46% each, while the remaining 9% is located in 
the South Zone.

The annual cumulative take-up in the third quarter 
surpassed 312,000 sq m, distributed across 49 

transactions. The number of signed deals has already 
exceeded the total reached in 2021 by 7%  

Take-up and No. of Deals by Year

Source Savills Research
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Logistics Andalusia
Andalusia Market
Andalusia is gaining weight in the Spanish logistics 
market. Gross take-up from January to September 
in the two main logistics hubs (Seville and Malaga) 
stood at around 125,000 sq m distributed across 14 
operations. These are excellent figures for the first 
nine months of the year thanks to the good pace 
of demand.

In the total regional figure, most of the take-up 
has been in newly developed assets, primarily 
in Seville and its catchment area, but also with 
significant surges in the provinces of Málaga, Jaén 
and Cádiz.

The main difference in take-up in 2022 compared 
to previous years is that more than 70% was 
signed in new warehouses, demonstrating a major 
upgrade to Andalusian logistics parks.

For Andalusia as a whole, availability is below 10%, 
with most of the product being outdated.

The boost to the economy in Andalusia has given 
confidence to investors and developers who, faced 
with the lack of finished product, are starting to 
develop land and new development projects. It is 
vital to offer the market solutions in the short- and 
medium- term, and the increase in demand will be 
key in achieving this.

Something similar is happening in the yield 
market, which is awakening investor interest, 
although few deals have so far been completed. 
Transactions have mainly been concentrated in 
Cádiz, Jaén and Huelva.

More deals are expected by the end of the year, 
which are currently in the negotiation process, 
although these will most likely be finalised with 
some adjustment in price.

External factors may impede market activity, such 
as increasing construction costs, delayed delivery 
of materials, and the length of time taken by the 
different administrations to update logistics parks.

Málaga Market
In Málaga, take-up rates are low are due to the 
limited available product, with most of the volume 
concentrated in a self-development project located 
in the Trevénez Industrial Estate.

Additionally, it’s worth noting the pre-let deal in 
the Aquila Green Logistics Park Málaga project on 
the former Bacardi facilities, with a surface area of 
around 42,000 sq m divided between cross-dock 
and standard warehousing. The project is expected 
to be fully occupied by the end of 2023.

By the end of the year, the projected take-up in 
terms of constructed leasable area will be mainly 
focused on the Aquila project.

Rents for state-of-the-art logistics warehouses in 
Málaga remain stable at €5.00 per sq m/month. 
However, as turnover increases with the entry 
of new projects, rents could experience upward 
adjustments, as a result of their link to CPI.

The lack of projects in the capital has caused 
operators to look elsewhere in the province, such 
as Antequera and Cártama, where in the former 
there was a signing of a 5,000 sq m turnkey project 
and a 10,000 sq m rental in the latter.

Seville Market
The take-up in Seville is particularly significant 
because, for ongoing projects, it indicates a very 
interesting present and future for the city. This 
contrasts with the current market situation in 
Málaga, where the take-up was found in a self-
development project in the Trevénez Industrial 
Estate.

In the year-to-date, there have been 10 deals 
resulting in 87,000 sq m of take-up.

The forecast for the remainder of the year in 
existing premises suggests that the majority of 
take-up will come from the VGP project.

Depending on the location, characteristics and 
qualities of the assets, rents range from €3.2 to 
€3.7 per sq m/month.

In Seville, rent increases of up to 10% have 
been observed in new speculative and turnkey 
projects, which we believe represents a healthy 
growth.

As a result of the rapid absorption of new 
projects entering the Seville market, developers 
have turned their attention to both the 
acquisition of land ready for development and 
land that still needs to be developed.

End users are increasingly looking to expand 
their facilities, which has driven up demand 
for land. With the shortage of finished product 
available that meets their needs, it is clear that 
Seville is a very liquid logistics market.

The take-up in the accumulated data up to September exceeded 
153,000 sq m across 17 transactions, mostly concentrated in new 
development projects, which has exhausted the existing supply of 

new product  
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Investment Market 

Source Savills Research / *excluding corporative transactions, land and final user purchases
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Investment Market
The logistics market now accounts for just 
over €1.8 billion, representing 13% of the total 
transacted in the institutional real estate 
market.

This is a 27% decrease compared to the same 
period of last year, but it should be noted 
that the sale and purchase of the Montepino 
portfolio by Bankinter (Q2) took place in 
2021, contributing more than 40% of the 
total accumulated up to September. If this 
transaction is excluded, the market shows an 
increase of 6.3%.

The logistics map is expanding, reaching 
increasingly more secondary locations and the 
polarisation of the Madrid-Barcelona axis has 
created an interesting network that extends to 
provinces that were previously rarely exposed 
to institutional capital.

Zona Centro, the main hub of Madrid and the 
neighbouring provinces of Castilla-La Mancha, 
still holds the highest concentration of national 
logistics activity, with 41% of the volume of 
investment and 31% of the assets transacted. 
Catalonia, with Barcelona as the most dynamic 
market in the region, accounted for 28% 
of the total volume and 23% of warehouse 
transactions.

The two main centres of activity have now been 
joined by the Region of Valencia and Andalusia, 
with nine and ten assets being transacted 
respectively. Valencia and Seville are the 
logistics drivers in their respective areas, but 
investment interest is also reaching much 
smaller municipalities where various operators 
are setting up logistics centres. In general 
terms, the transactions are made in assets 
occupied with solvent operators and long-term 
contracts, reducing investment risk while at 
the same time committing to the growth of the 
e-commerce sector.

Aragon and the Basque Country are also 
increasingly appearing on the radar of 
investors, with Zaragoza (where interest 
goes beyond Pla-Za) and Vizcaya receiving 
particular attention.

In addition, there have been investments 
in less common locations such as Burgos 
and Galicia. It is important to note that 
some of the warehouses located in more 
remote municipalities are part of multi-asset 
portfolios, but there have also been single asset 
deals in highly decentralised areas.

The competitive advantage in less frequented 
locations is the price, which is much lower than 

the market average (approximately €1,300 per 
sq m based on the transactions closed since 
January).

In terms of the origin of capital, the logistics 
market continues to be largely dominated by 
international companies, with only 4% of the 
total coming from domestic companies. Among 
international players, the USA and Singapore 
stand out, with 52% and 16% of the volume 
transacted respectively, who could be taking 
advantage of the weakened euro.

Yields
Interest rates rose in July and September, 
suddenly making financing more expensive. 
This acted as a lever to increase achievable 
yield levels, which increased by a further 50 bps 
(75 bps since the start of the year). At the end 
of Q3, Prime stood at 4.75% and Secondary at 
5.75%.

The ECB’s announcement of further hikes until 
the end of the year points to additional growth 
in the short term.
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