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“

The city is located in the
heart of one of the most
concentrated urban areas
in Belgium and Europe

CUSHMAN & WAKEFIELD

INTRODUCTION
The city of Antwerp is the capital of the Antwerp province and
is second largest city in Belgium.
The city is located in the heart of
one of the most concentrated urban areas in Belgium and Europe,
forming a triangle with Brussels
and Ghent where most of Belgium’s economic and industrial
activities are located.

ANTWERP

Antwerp functions as the main economic motor of the Flemish region but is also an important international business epicentre for
certain industries. Antwerp is the second largest portal city in Europe, the world capital in the diamond industry and Europe’s largest
petrochemical cluster. Moreover, the city has become an important
fashion centre as well and is home to flagship stores and branches
from all major domestic and international retailers.
Antwerp benefits from a decent road network but accessibility
during peak time is often problematic due to heavy traffic congestion on the city ring road and the highways connecting the city. The
railway infrastructure is well-established with direct connections to
almost all major Belgian cities and some neighbouring capitals. Finally, Antwerp also benefits from an international airport near the
centre of the city.

DEFINITIONS
Logistics buildings
Buildings designed for logistics activities. These buildings vary considerably in size but are, in most cases, over 5,000 sq m. Some of the most
important technical features of logistics buildings include: a free height
generally over 8 metres; a minimum of one loading bay per 1,000 sq m;
an office/warehouse ratio of about 5/95.

Semi-industrial buildings
Buildings designed for light industrial activities or for SMEs requiring a
workshop, a showroom or a small storage facility. These buildings vary
considerably in size but are, in most cases, below 5,000 sq m. Some of
the most important required technical features of semi-industrial buildings include: a free height generally below 7 metres; a maximum of one
loading bay per 1,000 sq m; an office/warehouse ratio of about 20/80.
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“

Antwerp functions as the main economic motor of the
Flemish regions but is also an important international
business epicentre for certain industries.”
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THE ANTWERP
INDUSTRIAL MARKET
The Antwerp district is one of seven industrial districts of the Flanders
Market which accounts for over 70% of Belgium’s semi-industrial and
logistics stock.
Antwerp constitutes one of the Golden Triangle’s three points along with
Ghent and Brussels, and as such is part of a vast distribution network
which plays a crucial part in the Belgian economy. One of Antwerp’s
major assets is the Port of Antwerp, one of Europe’s top three ports
in terms of annual volumes and boasts outstanding connections to the
North Sea and most of Belgium’s main modal networks.

The port of Antwerp needs no introduction as a key historic player
in international trade. Its influence
on the Belgian economy is capital
as it amounts to around 5% of the
Belgian GDP. This is underlined by
its figures for 2018 – a sixth record
year for transhipment with 235.2
million tonnes (+5.2% against
2017) and “unprecedented growth
in all cargotypes1”.
Antwerp’s status as an international gateway is as a result firmly
established, as is its attractiveness
in industrial real estate terms.

Industrial districts
Major roads
Main waterways
Industrial terrains
Ports & airports

1

https://www.portofantwerp.com/en/news/2018-record-year-port-antwerp
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The Antwerp district’s boundaries differ from those of the Antwerp province:

▶

▶

TO THE WEST
they include the east bank of
the port of Antwerp,

▶

IN THE SOUTH
they exclude Mechelen (a district in its own right) where the
Rupel and the Nete delimit the
district’s natural border.

IN THE NORTH-EAST
the district is limited to the municipalities of Kapellen, Brasschaat, Schoten and Wijnegem.

District boundaries delimit an area which presents a coherent occupational dynamic, where prices are broadly
in line with each other and constitute an acceptable perimeter within which an occupier will look to establish
their location.
Antwerp is by far Belgium’s largest industrial market with a total semi-industrial and logistics stock northward
of 10 million sq m (almost 27% of the total Belgian stock), ahead of the Flemish Brabant (3.6 million sq m) and
Mechelen-Willebroek and Kempen (each approximately 3 million sq m).
Antwerp’s stock is broken down into close to 3 million sq m of semi-industrial warehouses, and more than 7
million sq m of logistics warehouses.

“

Antwerp’s status as an international gateway is
firmly established, as is its attractiveness in terms
of industrial real estate.”
ANTWERP INDUSTRIAL STOCK, SQ M (LHS)
AND SHARE OF TOTAL BELGIAN STOCK (RHS)

12,000,000

30%

10,000,000

29%

8,000,000
6,000,000

28%

4,000,000

27%

2,000,000
0

26%
2014

Antwerp logistics

2015

2016

Antwerp semi-industrial

11

2017

2018

Share of Belgian stock

CUSHMAN & WAKEFIELD

ANTWERP LOGISTICS STOCK
BY BUILDING GRADE
A
4%
B
24%

C
72%

Logistics developments in Belgium mainly occur when an
occupier is secured, due to
the specific nature of logistics demand with regards to
features such as the preferred
office-warehouse ratio, height
under beam, or the number
of docks required. Due to occupiers’ demand for modern
spaces (as confirmed by takeup figures), as much as 28% of
the Antwerp logistics stock is
composed of Grade A and B
surfaces.

However, Antwerp faces a challenging situation where demand is
quite strong, but land is not abundantly available for projects. As
a result, no major developments
are currently under construction
in Antwerp. Indeed the pipeline is
currently limited to approximately
30,000 sq m (turnkey) in 2019.

ANTWERP LARGE RECENT LOGISTICS DELIVERIES
DEL IV E RY

SU R FACE

DATE

( SQ M )

Kieldrecht

2019

30,000

Luik Natie

Own occupation

Metalon Logistics
- Logistiek Park
Waasland

Verrebroek

2018

18,000

Metalon

Own occupation

H. Essers
chemical
one stop shop

Wilrijk

2018

15,000

H. Essers

Own occupation

Yusen Logistics
ADC extension

Beveren

2017

8,000

Yusen Logistics

Own occupation

Van Moer
Logistics
Oudendijk

Zwijndrecht

2016

33,000

Van Moer Logistics

Own occupation

Schelde Natie
Ecostore

Antwerpen

2014

66,000

Schelde Natie

Own occupation

ASSET

MU N I CI PA LI TY

Luik Natie
extension
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OWN E R

TE N ANTS /
OCCU P I E R S

“

... 28% of the Antwerp logistics
stock is composed of Grade A
and B surfaces.”
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CURRENT MARKET DYNAMICS
ANTWERP LOGISTICS TAKE-UP, 000S SQ M (LHS)
AND NUMBER OF DEALS (RHS)
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Logistics take-up activity has
been fairly volatile in Antwerp
these past five years with an average of 83,000 sq m per year
with a peak of 180,000 sq m in
2016. Nevertheless, in terms of
the number of deals recorded,
we note an overall increase over
the period, with nine transactions recorded in 2018. On average, logistics transactions in the
Antwerp district range between
8,000- and 12,000 sq m.

On average, logistics transactions in the Antwerp district
range between 8,000- and 12,000 sq m.”

Given it is part of the crucial
Brussels-Antwerp axis and its
various
qualities
highlighted
above, Antwerp is one of the most
sought-after logistics locations in
Belgium – to the point where it
can be perceived as a victim of its
own success insofar as there are
few strategic areas which remain
available to build new sheds.

Nevertheless, important land
reserves have been freed with
the revitalisation of brownfields
and former industrial areas like
the ex-Opel Antwerp site (20 ha,
including for logistics activities of
Schelde-Natie and Hesse-Noord
Natie) or Blue Gate Antwerp,
the ex-Petroleum Zuid site
(63ha) which will include an area
dedicated to logistics developed
by Montea.
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Despite this imbalance between
supply and demand and it being
one of the smallest of Belgium’s
12 industrial districts, Antwerp
usually contributes around 10%
of logistics take-up each year.

An examination of the types of
active occupiers reveals that
supply chain providers are by
far the main driver of demand
with 63% of take-up over the
2014-2018 period. This trend
also applies at a national level in
Belgium. Supply chain providers’
relevance comes as no surprise,
given that the historical roots
of many such international
companies like Katoen Natie lie
in freight handling in the port of
Antwerp.

DISTRIBUTION OF ANTWERP LOGISTICS
TAKE-UP BY OCCUPIER TYPOLOGY, 2014-2018
7%
15%
Supply chain provider

63%
15%

Retail
Manufacturing
Other/Unknown
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These companies enhance Antwerp’s reputation as a top logistics location thanks to their strong background in specialised
transportation, dealing with cargo as varied as food, perishable
goods, chemicals, pharmaceuticals, other temperature-controlled goods and various hazardous materials. This is also the
benefit of an ever-improving port which continues to develop
its infrastructure and networks.
Supply chain providers continue to invest in their presence in
Antwerp and are regularly behind the largest deals recorded
these past 10 years.

“

These companies
enhance Antwerp’s
reputation as a top
logistics location

ANTWERP LARGE LOGISTICS TRANSACTIONS SINCE 2010
S U R FAC E

TENANT /

OCC U PIE R

(SQ M )

OCC U PIE R

T Y PE

Beveren Waas

29,000

Aertssen

Supply chain
provider

Development

Kieldrecht

42,000

Van Moer
Logistics

Supply chain
provider

Purchase

33,000

Van Moer
Logistics

Supply chain
provider

Development

Y E AR

ASS E T

DISTRICT

2018

Aertssen DC
Logistiek Park
Waasland

2016

Norbert Dentressangle Magazijnen Kalishoek

2016

Van Moer Logistics
Zwijndrecht
Oudendijk

T R A NSACTI O N

2016

Keetberglaan

Zwijndrecht

22,000

Yusen Logistics

Supply chain
provider

Letting

2014

Wilmars Cargo
Center

Antwerpen

24,000

Steinweg

Manufacturer

Letting

2011

Schelde Natie
Ecostore

Antwerpen

66,000

Schelde-Natie

Supply chain
provider

Purchase
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Semi-industrial take-up has been reliably
dynamic over the 2014-2018 period, averaging in at 134,000 sq m per year. This
was capped off by an outstanding 2018
(155,000 sq m) which witnessed a bounce
in the number of deals to 157 (against an
average of 125). On average, semi-industrial transactions in the Antwerp district
range between 500- and 1,000 sq m.

Overall, the Antwerp district accounts
for 15% of all Belgian annual semi-industrial activity, although this share
has been as high as 20- to 25% certain
years.

ANTWERP SEMI-INDUSTRIAL TAKE-UP, 000S SQ M (LHS) AND
NUMBER OF DEALS (RHS)
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Compared to other CRE asset classes, there is a strong tendency in semi-industrial property for occupiers
to purchase their building. This certainly applies to the Antwerp district. Indeed, over the 2014-2018 period, exactly 50% of take-up amounted to own-occupation purchases. Indeed, purchase deals provide SME
owners with a welcome fiscally advantageous and long-term investment outlet.

CUSHMAN & WAKEFIELD

ANTWERP SEMI-INDUSTRIAL TAKE-UP, SHARE OF LETTINGS,
AND OWN OCCUPATION PURCHASES
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Typical semi-industrial occupiers are SMEs, companies in need of a warehousing space for storage, light
industrial production or even showroom purposes. These occupiers use Antwerp’s strong location and
connections in Belgium’s economically fertile Golden Triangle to their advantage. As such, Antwerp is
teeming with semi-industrial parks in places such as Aartselaar, Kontich, Wilrijk and Wommelgem.
A breakdown of deals by size underlines the profile of a typical semi-industrial occupier.

▶

▶

under 700 sq m
The dominant lot sizes in
semi-industrial take-up. Represent well over half of all deals
recorded in the Antwerp district over the 2014-2018 period. Correspond to modestly-sized SMEs

▶

2,000 - 5,000 sq m
Less than 15% of deals over the
period. Usually correspond to
large SMEs.

5,000 sq m +
Less frequent and usually correspond to industrial occupiers.

BREAKDOWN OF ANTWERP SEMI-INDUSTRIAL TAKE-UP BY SIZE OF DEALS, 2014-2018
LOT SI ZE

0 - 700

700 - 2 ,0 0 0

2 ,0 0 0 - 5,0 0 0

5,0 0 0 +

TOTAL

Take-up

117,000

189,000

225,000

142,000

673,000

Number of
deals

340

162

74

19

595

Deals/year

68

32.4

14.8

3.8

92

( S Q M)
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The Antwerp prime logistics rent has ranged within EUR 41- to EUR
43/sq m/year these past years. However, since 2018 it has made several increases to currently stand at EUR 48/sq m/year, the second
highest level in Belgium, behind the airport area in the Flemish Brabant. The prime rent level is expected to remain stable for the next
couple of years. Average rents are in the region of EUR 35- 40/sq m/
year.

ANTWERP PRIME RENTS AND AVERAGE RENTS
(EUR/SQ M/YEAR)
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“

The Antwerp prime
logistics rent... the
second highest level
in Belgium
The semi-industrial prime rent
has also made increases recently, to EUR 57/sq m/year, its first
since 2012, a sign that there is
strong competition for quality
spaces. Average rents also vary
within a EUR 35- EUR 40/sq m/
year bracket.

“

Antwerp is where
Belgium’s sharpest
prime industrial
yields are located

CUSHMAN & WAKEFIELD

ANTWERP INDUSTRIAL
INVESTMENT MARKET
Logistics investments, especially in Antwerp, constitute an opaque market where transactions, and
invested volumes are seldom communicated. In
addition, many operators historically own and develop their property, while investors also develop
from existing plots of land in their possession. A
reason for this is the need to be creative to own logistics property, particularly in an area where land
is rarely available, and owners/owner-occupiers do
not feel the requirement to cash in on their assets.
These factors explain the low recorded volume of
transacted logistics assets in the Antwerp district
over the past years. Indeed, we have recorded a
total volume of EUR 7.5 million for barely three logistics transactions – two of which were communicated without a purchase price.
Semi-industrial investments constitute the bulk of
industrial investments in Antwerp, with an average
volume of EUR 12 million per year of disclosed investments.
As mentioned previously, there is a strong ten-

ANTWERP ANNUAL INVESTED VOLUMES,
EUR M (LHS)
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dency for occupiers to purchase their bricks. As far as
investments are concerned, 37% of volumes invested in
semi-industrial assets amount to own-occupation purchases. Similarly to logistics deals, there is a certain level
of opacity in this asset class, meaning that actual levels
are certainly higher.

Pressure on yields has been quite strong these past years. Indeed, Antwerp has witnessed a sharpening of
both logistics and semi industrial prime yields to their current respective levels of 5.25% and 6.95%.

ANTWERP PRIME INDUSTRIAL YIELDS
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Antwerp is where Belgium’s sharpest prime
industrial yields are located, and despite the
pressure on yields, industrial real estate offers
higher returns than in neighbouring countries. These factors in addition to its good
reputation help attract international investors
to Antwerp and Belgium. Antwerp industrial
prime yields are not expected to experience
any further movements in the next couple of
years.

Logistics Antwerp

21

Semi-industrial Antwerp

In using the data contained in this report, the following should be noted:
• The data series has been prepared based on information which has been collected through our own Research, Capital Markets
and Agency teams as well as material available to us from public and other external sources. In respect of all external information,
the sources are believed to be reliable (unless stated) and have been used in good faith. However, Cushman & Wakefield has not
verified such information and cannot accept responsibility for their accuracy and completeness, nor for any undisclosed matters
that would affect the conclusions we have drawn. Nonetheless, in interpreting the information used, we have had to rely on the
validity and accuracy of the data and information sources available to us.
• We have taken every possible care in the collation of this data series. The data is believed to be correct at the time of reporting
but may be subject to change during the life of the project and beyond and as new information becomes available. We reserve
the right to change data without prior notice in the light of revised market opinion and evidence.
• In accordance with standard practice, we would confirm that the information is confidential to the parties to whom it is addressed, for their sole use, and for the stated purposes only. No responsibility is accepted to any third party in respect of the
whole or any part of its contents. Neither the whole, nor any part of this project or data series, nor any reference thereto, may be
included in any document, circular or statement without our written approval of the form and context in which it appears. It may
not be reproduced by any means (electronic or otherwise) without prior written consent from Cushman & Wakefield.

ABOUT CUSHMAN & WAKEFIELD
Cushman & Wakefield (NYSE: CWK) is a leading global real
estate services firm that delivers exceptional value for real
estate occupiers and owners. Cushman & Wakefield is among
the largest real estate services firms with approximately 51,000
employees in 400 offices and 70 countries. In 2018, the firm had
revenue of $8.2 billion across core services of property, facilities
and project management, leasing, capital markets, valuation and
other services. To learn more, visit www.cushmanwakefield.be or
follow @CushWakeBelgium on Twitter.
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