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E-commerce remains the driver of logistics
E-commerce turnover grew by 13.7% year-on-year, reaching €13.661 billion during the second-half of 2021 (most recent figures published), this within 
the context of the lifting of restrictions on the majority of bricks and mortar retail establishments. This illustrates the fact that consumers have acquired 
significant experience in the purchase of goods over the Internet during the pandemic, leading to a portion of shopping remaining online. 

Separating out goods that are purchased online and focusing on an analysis of performance in terms of the basket of physical goods, in other words, 
those that have the greatest impact in terms of transport and storage, growth of 70% is noted during the second quarter of 2021 (in comparison with the 
same quarter in 2019, i.e. pre-Covid19).

Take-up at an all-time high
Given this drive by way of e-commerce, logistics take-up continues to trend upwards. The take-up of logistics floorspace achieved record levels during 
2021, exceeding a figure of one million square metres transacted. Almost the entire floorspace taken up was located along Madrid’s main logistics 
arteries, some 52% along the Henares Corridor (A-2 motorway) and 42% along the Southern Corridor (A-4 & A-42 dual carriageways).

The aggregate number of deals amounted to 81, of which 22 were struck during the months October-December 2021.

With strong demand and operators focusing on quality product, activity on the part of the logistics warehouse construction sector remains buoyant. 
Some 610,000 sq m of logistics floorspace is currently under construction, with delivery anticipated by the close of 2022. Some 30% of this is already 
pre-let. The overall vacancy rate currently stands at around 9.5% at the close of year. 

In spite of the volume of new offerings and vacant grade-A floor area, over the short term it is anticipated that the current market dynamics will be 
capable of soaking up logistics floorspace such that there is no downward pressure on rents due to oversupply.

Prime rents restrained and prime yields undergoing compression
Prime rent remains stable. Although take-up has been energetic in recent years, the availability of offerings on the market has not led to any upward 
pressure on rents. 

In some sub-markets, such as Villaverde and Vicálvaro, asking rents in excess of this have been recorded depending on the type of each unit.

A slight increase in prime rents is anticipated for 2022, this being down to increases in construction costs and the higher specifications of logistics 
warehouses.

Investment in logistics assets reached €3.5 billion during 2021. It is, however, important to bear in mind 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 year at 4.15% in comparison with the figure of 
5.00% at the end 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 Q4 2021

*Renewals not included in the take-up figures

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

Azuqueca de Henares 3 / A-2 Carrefour 98,757
Merlin Properties

Alcalá de Henares 2 / A-2 - 52,000 Delin Capital

Location Ring / Highway Tenant AREA (sq m) TYPE*

Getafe 1 / A-4 LVMH 24,025 Expansion

Cabanillas del Campo 3 / A-2 Ball 20,390 Expansion

Barajas 1 / A-2 DHL 5,450 Expansion
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E-commerce driven by the pandemic
E-commerce activity has produced strong results for the sector, 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). 

Internet shopping remained significant at the close of 2021 and everything points toward 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.

Take-up at record levels in this fourth quarter
With close to 60 deals up to the close of year, some 700,000 sq m of logistics floor area were transacted. E-commerce remained strong and the final 

quarter of the year saw take-up growing to 140,800 sq m, a rise of some 56% on the figure for the same period in 2020 and close to the take-up seen in 

2018. A good slice of the logistics floorspace transacted over the first nine months was located in Barcelona’s third logistics ring, cornering almost 40% 

of the total. 

The average floor area per deal amounted to 11,730 sq m, this being 130% of the figure witnessed in the final quarter of 2020 and some 23% above 

the average for the preceding quarter (9,500 sq m). In terms of size, the most significant deal of the quarter and 2021 as a whole was the letting of a 

50,000 sq m warehouse in the ZAL (Zona de Actividades Logísticas).

With strong demand and operators focusing on quality product, activity on the part of the logistics warehouse construction sector is buoyant. 2021 has 

seen the delivery of more than 288,000 sq m of newly built, high quality logistics units to the market. 

In terms of future supply, new projects remain in the pipeline, the delivery of 295,000 sq m being anticipated prior to December 2022. 

Part of this future supply already has end users, more specifically some 20% of the buildings under construction already being committed. 

There is additionally more than 148,000 sq m corresponding to plots of ready-to-build land suitable for new logistics warehouses as soon as a tenant is 

found under either a pre-letting or turnkey formula.

The vacancy rate in the logistics market of Barcelona and its catchment area continues to trend downwards, standing at around 2.4% at the close of 

2021 (far from the last peak of 7% recorded in 2019).

Stable prime rents and increased compression of prime yields

The benchmark prime rent remained stable at €7.25/sq m/month at the close of 2021, remaining at a historic high since 2019. 

Investment in logistics assets reached €3.478 billion during 2021. It is, however, important to take into account the fact that the sale of Montepino’s 

logistics portfolio in itself amounted to more than €1 billion.

Prime yields have continued to undergo compression since the beginning of the pandemic, closing 2021 at 4.00% in comparison with a figure of 5.00% 

at the end of 2019. Investors continue to have a healthy appetite for the acquisition of logistics assets, whether completed or under development . 
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PROPERTY Ring / Highway MAIN OPERATOR AREA (sq m) OWNER

ZAL Prime / AP-7 Decathlon 90,000 Cilsa

Riera El Molí Ind. Est. 1 / AP-7 DSV 33,000 Goodman

Ca L'Alemany Ind. Est. 1 / C-32 Alliance Healthcare 20,000 Fondos Perfectos

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

Location Ring / Highway OPERATOR AREA (sq m) TYPE

ZAL II Prime / Prime Lidl 50,000 Expansion

La Granada Logistics Park 2 / AP-7
Les Punxes / Agora Llibres

25,006 New activity

Can Massaguer 2 / AP-7 Saltoki 24,720 Expansion
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