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Around 50% of take-up related to e-commerce
E-commerce activity has produced strong results for the sector over the year to date, having a direct impact on the demand for logistics spaces on the 
part of operators. According to the most recent data from the Competition and Markets Authority (CNMC - Comisión Nacional de los Mercados y la 
Competencia) for the close of the first quarter of 2021, e-commerce had grown in volume by 1.9% in comparison with the same period the previous year 
(in which all-time records for online spending were achieved). 
Despite shops and shopping centres being open and the majority of restrictions in terms of capacity lifted during the third quarter of 2021, online 
purchases remained significant and the trend clearly points towards this remaining the case. The pandemic has been a driver for online shopping, 
translating into an increase in the demand for logistics floorspace by the leading operators.

A close of year that will break a new record for the sector
Close to 600,000 sq m of logistics floorspace have been transacted over the year to date. E-commerce remains a driver. More specifically, the take-up 
of space amounted to 158,900 sq m between July and September, representing the best third quarter of the past five years. Following a record first 
half, the trend points towards an exceptional year in terms of logistics demand. 
A good slice of the logistics floorspace transacted over the first nine months was located in Barcelona’s third logistics ring, cornering almost 50% of the 
total. 
The aggregate number of deals for the year-to-date is 49, of which 17 were struck during the months July-September 2021. The average floorspace 
transacted amounted to 9,500 sq m, the most significant deal during the quarter (in volume terms) being the letting of a 20,000 sq m unit in Camp de 
Tarragona.
The demand side is responding, with a demand for quality product on the part of operators that is driving the construction of new logistics warehouses.  
Currently some 400,000 sq m of new space is under construction. The lack of industrial land for the development of new logistics projects within 
Barcelona’s market represents the leading issue and challenge for the coming years.
The vacancy rate in the logistics market of Barcelona and its catchment area continues to trend downwards, standing at around 3% at the close of 
September 2021 (far from the the last peak of 7% recorded in 2019).

Prime rents remain stable
Prime rent has remained stable at €7.25/sq m/month since reaching an all-time high at the end of 2019. This is not the case with respect to the first ring, 
where it is important to point out slight increases in rent in this area for newly constructed projects. This is due to the increase in land values and 
continuously increasing construction costs.
Investment in logistics assets reached €1.593 billion during the first nine months of the year for Spain as a whole. It is, however, important to take into 
account the fact that the sale of Montepino’s logistics portfolio amounted to around €900m.
Prime yields have continued to undergo compression since the beginning of the pandemic, closing the third quarter of the year at 4.00% in comparison 
with a figure of 5.00% at the close of 2019. Investors continue to have a healthy appetite for the acquisition of logistics assets, whether completed or 
under development . 
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MAIN LEASE DEALS Q3 2021

PROPERTY Ring / Highway MAIN OPERATOR AREA (sq m) OWNER

Pla d'en Coll Ind. Est. 1 / AP-7 Amazon 16,500 Goodman

Can Margarit Ind. Est. 1 / AP-7 Fercam | Benteler 19,000 Segro

Constantí Ind. Est. 3 / AP-7 Amazon 10,500 Goodman

Can Oller Ind. Est. 1 / AP-7 Amazon 19,000 Clapé

*Asking rent with full service

Location Ring / Highway OPERATOR AREA (sq m) TYPE

Logis Park Vila-Rodona 3 / AP-7 EDG Logistics 20,000 Expansion

Can Volart 2 / AP-7 El Corte Inglés 19,824 Regrouping

El Circuit 2 / AP-7 Jevaso 19,191 Expansion

SUB-MARKET STOCK 
(sq m)

VACANT
(sq m)

OVERALL VACANCY 
RATE

TAKE-UP CURRENT Q 
(sq m)

TAKE-UP YTD
(sq m)

UNDER CONSTRUCTION 
(sq m)

PRIME RENT
(€/sq m/month) PRIME YIELD*

Prime 1,331,966 23,101 1.7% 31,840 89,996 100,825 7.25 4.00%

Ring 1 2,098,585 26,743 1.3% 35,799 80,249 117,616 6.50 4.75%

Ring 2 2.325,985 92,157 4.0% 70,860 135,480 0 5.75 5.25%

Ring 3 1,749,970 73,842 4.2% 20,000 245,846 180,000 4.75 5.50%

TOTALS 7,506,506 215,843 2.9% 158,499 551,571 398,441
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A CUSHMAN & WAKEFIELD RESEARCH PUBLICATION
Cushman & Wakefield (NYSE: CWK) is a global leader in real estate services 
that offers exceptional value by putting into practice ideas for occupiers and 
owners within the property sector. Cushman & Wakefield is one of the largest 
real estate services firms, with more than 53,000 employees in approximately 
400 offices and 60 countries. In 2019, the company posted revenue of $8.8 
billion in property services, facility and project management, lease deals, 
capital markets, valuations and other services. 
With more than 30 years’ experience in Spain, Cushman & Wakefield covers 
the entire country. The head offices are located in Madrid (Edificio Beatriz, 
José Ortega and Gasset, 29, 6º) and Barcelona (Passeig de Gràcia, 56, 7º), 
with a multidisciplinary team of more than 300 professionals. For further 
information, please visit //www.cushmanwakefield.es or follow us 
@CushWakeSPAIN on Twitter
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