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Jones Lang LaSalle Industrial Capital Markets Transactions 2010

Germany France
Rodgau Chartres
36,000m? 71,000m?
Acquired on behalf of a German pension fund Sold on behalf of AEW Europe
Closed Q2 2010 Closed Q2 2010

France Poland
Brie Comte Robert, Paris Panattoni Portfolio
41,000 m? 7 assets
Acquired on behalf of Deka Immobilien Acquired on behalf of AEW Europe
Closed Q2 2010 Closed Q2 2010

England y
Stratus Park, Milton Keynes C2 Logistics Building, Arese
27,000 m? 23,000 m?
Acquired on behalf of Aberdeen Sold on behalf of AIG Lincoln
Closed Q2 2010 Closed Q3 2010

German Sweden
Industrial Park, Berlin DSV Portfolio Sale & Leaseback
11,000 m? 90,000 m?
Sold on behalf of Segro Sold on behalf of DSV
Closed Q1 2010 Closed Q1 2010

Chandos Park, Park Royal, London Logistics Park, Piacenza
12,500m? 40,000 m?
Sold on behalf of Aviva Investors Acquired on behalf of Deka Immobilien
Closed Q3 2010 Closed Q3 2010
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Economic Overview

Economic Overview

The global economy continued to recover throughout the first half
of 2010 with further improvement in many economic indicators.
Inventory developments were generally favourable in H1, as
stocks were rebuilt, having being slashed during the crisis.
Exports have benefitted from improved global economic activity
and trade, with freight forwarders reporting stronger H1 2010
performance reflected in both improving port throughput and
robust increases in global air cargo volumes.

GDP growth improved significantly in Q2 2010 with g-0-q
increases of 1.0% in the Eurozone and EU27 respectively, up
from 0.2% growth in both areas in Q1. Within the main European
economies, Germany has shown the strongest quarterly
improvement, expanding by 2.2% in Q2 2010, while the UK and
Sweden both recorded growth of 1.2% on the previous quarter
and Poland expanded by 1.1%. Outside the EU, Russia saw
GDP growth of 7.5% in Q2 g-0-q according to the latest
preliminary figures.

GDP Growth (% changes)

Q22010 Q22010 2010F 2011 F

q-0-q y-0-y y-0-y y-0-y
Belgium 0.7 22 1.5 12
Czech Republic 0.8 2.2 1.6 2.2
France 0.6 1.7 1.5 1.4
Germany 2.2 37 3.2 2.0
Hungary 0.0 0.1 0.8 2.2
Italy 0.4 1.1 1.0 0.8
Netherlands 0.9 21 1.7 1.3
Poland 1.1 38 33 36
Russia 75 5.2 3.6 4.3
Spain 0.2 0.1 0.4 0.3
UK 1.2 1.7 1.7 1.6

Source: Eurostat, Federal States Statistic Services, IHS Global Insight

The manufacturing sector profited from strengthening domestic
and export demand in H1 2010, with the marked softening of the
Euro helping to facilitate exports and to make Eurozone
manufacturers more competitive in domestic markets. Industrial
new orders continued to climb throughout the first half of the
year, with the relevant index increasing by 22.6% in the
Eurozone and 22.5% in the EU27 over the 12 months period to
June 2010. While still significantly lower than its 2007 peak this
presents a strong improvement.

However, economic growth is likely to falter in the second half of
2010 with consumer and business confidence starting to weaken
as itis undermined by the ongoing economic uncertainty. The
tightening of fiscal policy in the wake of the debt crisis and the
implementation of austerity measures in many countries will
further slow down growth. On a positive note, the Purchasing
Managers’ Index (PMI) regained momentum in July after dipping
in June while the Business Activity Index rebounded to 55.8 in
July (55.5 in June), although it still remains below the 33-month
high of 65.2 achieved in May.

Nevertheless, the recovery in Eurozone industrial production
stalled in June, down 0.1% over the previous month, the first
decline since February. This adds to the uncertainty as to
whether the impressive first half economic performance can be
maintained in the remainder of the year, especially as inventory
corrections seem to be drawing to a close in some countries with
stock levels now having been rebuilt.
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European Industrial Capital
Markets

Investment conditions

At mid-2010 the European commercial real estate investment
market is on an upswing with investor sentiment significantly
improved. However, towards the end of the first half year we
have witnessed stabilising investment volumes as recent price
increases have prevented a stronger activity. In H1 2010 total
direct European commercial investment grew 80% from its
market bottom level of 12 months ago. Despite this significant
increase, volumes are still well below pre-credit crisis levels and
incremental growth remains relatively modest.

Across Europe industrial investment volumes amounted to EUR
4.3bn in the first half of 2010, with transaction activity 12% higher
than in the previous half year (H2 2009) and jumping 77% on the
same period last year (H1 2009). However investment volumes in
H1 2010 are still low in historical terms — roughly at 2004 levels.

Overall, the recovery in industrial investment volumes remains
fragile and uneven. Compared to volumes 12 months ago, the
strongest growth has been recorded in Sweden (+ 5.6 times),
Germany (+2.7 times) and Russia (+2 times) while volumes have
doubled in Norway. Belgium (-67%), Finland (-52%) and the
Netherlands (-54%) remain the only markets registering a further
weakening in investment volumes y-0-y. However, it should be
noted that the changes in all markets have come from very low
levels.

Investment volumes in H1 2010 went up 46% y-0-y in the UK and
9% on H2 2009 in euro terms. However, increased UK industrial
investment volumes have been realised on the back of a stronger
pound. In local currency investment activity increased a more
moderate 20% y-0-y and decreased 7% on H2 2009.

Industrial Investment Volumes
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The recovery has been led by the UK which in H1 2010 remained
the leading investment market, accounting for almost 40% of the
total. However, over the last 12 months, investors have started to
increase their focus on markets outside the UK. Investors
expressed interest predominantly in France, Germany, the
Nordics and Poland. Despite this, 70% of industrial transactions
were concentrated in only three markets in the first half of 2010.
After the UK, Germany recorded the next highest volume (18%),
followed by Sweden with 12%.

Industrial Investments by Destination
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In H1 2010 the majority of industrial investment transactions
(23%) were related to unlisted investors comprising funds and
institutions, who have been the dominant investor group over the
last few years. Even so, they were net sellers by EUR 53m.
Listed and unlisted developers and property companies have
also been actively purchasing industrial assets, though they are
still inactive on the development side due to a lack of finance for
new projects.

Purchaser and Vendor Groups in H1 2010
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Yield compression levels off in Q2 as investors start to
adapt a “wait and see” attitude

The marked increase in investor appetite over the last 12 months
for a relatively small pool of available top-end assets has driven
down prime industrial yields across Europe. Jones Lang
LaSalle’s net initial European prime distribution warehousing
yield since reaching its trough level in Q2 2009 compressed
50bps and stood at 7.80% in Q2 2010, 20bps above the 10-year
average. While yield compression in H2 2009 was entirely driven
by a strong rebound in the UK markets, in H1 2010 we witnessed
a widespread inward yield shift across Continental Europe. The
overall European weighted net initial yield stabilised in Q2 and no
significant further compression is anticipated in H2 2010.

The strongest yield compression in H1 2010 was recorded in
Russia, where yields have moved in 225bps in Moscow and
200bps in St. Petersburg since Q4 2009. However, Russia
remains a highly volatile market and due to a lack of transactional
evidence the previously high yield correction remains untested.

Strong yield compression was also recorded in France with yields
having moved in 60bps in Paris and 70bps in Lyon since Q4
2009. French prime yields are now significantly below their 10-
year average. In Belgium, prime yields have compressed 50bps
since Q4 2009 while yield compression in other markets ranges
mostly between 15-25bps.

Industrial Yield Spread on 10-year Average
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The scarcity of prime product continues to hold up pricing at the
top end of the market. We are witnessing signs of slowing
investor activity and limited availability of prime industrial product
on the market will subdue growth in investment volumes during
H2. While we still expect to see further yield compression in the
major markets throughout H2, inward shifts will be less
pronounced then the recent trend.

“Industrial investment volumes in the
CEE reached a record share in European
volumes in HI 2010. The market is
dominated by forward funding
transactions - the only feasible way for
investors to secure healthy long-term
returns in a compressing yield

environment’”’

Tomasz Puch
National Director, Jones Lang LaSalle Poland
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European Distribution
Warehousing Occupier
Markets

Strengthening occupier activity not yet broad based

An unexpected strong recovery in global trade volumes and
industrial output, stimulated by the restocking of inventories along
with cyclically low rental conditions has led to enhanced business
outlooks. These have helped accelerate velocity and the turning of a
corner in market sentiment. Occupier demand for distribution
property, which is highly correlated to economic growth, has shown
signs of recovery since the second half of last year and 2010 activity
has continued to improve over H1 2010.

After two years of severe cost-cutting measures, seeing occupiers
downsizing and returning space to their landlords, the trend has
finally started to diminish through H1. Occupier focus has instead
shifted to cost-avoidance measures and occupiers have started to
take advantage of favourable lease terms to carry out both strategic
and opportunistic network adjustments.

Distribution Warehousing Take-up

million sq m
8

6

4

H12007 H22007 H12008 H22008 H12009 H22009 H12010 H22010

W CEE Western Europe M Estimate FY 2010

Source: Jones Lang LaSalle

Occupier activity continued to rise throughout Q1 and Q2 with total
European warehousing take-up' amounting to 5.8 million sq m in the
first half of 2010. This reflects an 8% increase on the previous half
year (H2 2009) and 22% on the same period last year (H1 2009).

Improved take-up volumes were boosted by strong rebounds in the
UK (+170% y-0-y) and the CEE, where take-up volumes doubled on
H1 2009 but were stable on H2. Take-up has grown moderately in
Germany (+8%) and Italy (+11%) y-o0-y. However, the overall
recovery remains patchy and occupier activity continued to weaken

! Includes Belgium, Czech Republic, France, Germany, Hungary, Italy,
Netherlands, Poland, Russia, Spain and UK

in Belgium, France, the Netherlands and Spain when compared to
H1 2009.

Despite the still mixed picture in occupier activity, overall take-up
volumes in H1 have been marginally higher than the 5-year average
(+2%). However, increasing tailwinds in the global and European
economies together with the almost complete restocking of
inventories will dent recovery in occupier markets. We anticipate that
demand volumes will level out in H2 with total take-up expected to
be around 11 million sq m by end 2010, 8% higher than last year.

Net absorption still negative but modern supply is eroding in
many prime markets, driving build-to-suit development

Regardless of improving occupier activity, space consolidation has
kept net absorption negative during the first six months of 2010 with
the majority of new leases or acquisitions being due to relocation.
This will result in more second-hand units being returned to the
market throughout the remainder of the year and into early 2011.
Much of this space will be difficult to re-let as building specifications
and/or location often fail to meet current requirements. Therefore,
overall vacancy rates will remain at record levels across Europe until
obsolete space is withdrawn from the market.

Distribution Warehousing Supply
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The picture begins to change when looking at the top end of the
market. While developers are still concentrating on reducing voids in
new facilities build over the last 2-3 years, the constraint of new
supply over the last 24 months has led to a thinning modern offer at
mid 2010. Vacancy levels in new built stock have started to decline
notably in some of the most sought after core Western European
markets and to edge down across most other markets as well.
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Speculative development activity is still curtailed by ongoing
difficulties in obtaining finance and those few developers who could
build with equity are still in fear of the letting risk. New completion
volumes will hit a low in 2010 with new deliveries of around 4.5
million sq m expected for the full year, almost 40% less than in 2009.
Over H1 new completions totalled 1.6 million sq m and 45% of this
space was located in Germany.

As a result of reducing modern supply levels, occupier transactions
related to build-to-suit developments started to pick up throughout
H1 2010. Consequently development activity has also started to pick
up slightly and by mid-2010 around 3.5 million sq m of new
floorspace was under construction, 40% more than only three
months earlier. However, development starts are dominated by non-
speculative floorspace and this trend is expected to continue for the
next few years. Development activity therefore remains purely
opportunity driven.

Improving Supply Pipeline - H1 2010
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Decelerating rental decline in H1 2010 and signs of tightening
occupier conditions ahead

Prime distribution warehousing headline rents remained stable in a
growing number of markets over the first half of 2010, with rents in
20 markets remaining stable g-o-q in Q2. However, they continued to
fall in Barcelona (-3.2%), Disseldorf (-3.7%) and Warsaw (-1.8%).
Surprisingly, headline rents increased in Prague in Q2 (+1.2% g-0-q
and +6.2% y-0-y) and Manchester (+4.5% g-0-q while still down
-1.7% y-0-y) due to stronger occupier demand and retreating supply.
Nevertheless, the weighted Jones Lang LaSalle European
Warehousing Rental Index? recorded a further marginal quarterly
decline (-0.3%) in Q2 and was down by -4.0% y-0-y. While the
annual rate of decline continues to decelerate, compared to the last

2 Based on the weighted performance of 25 markets: Amsterdam, Antwerp,
Barcelona, Berlin, Birmingham, Brussels, Budapest, Dublin, Diisseldorf,
Frankfurt, Glasgow, Hamburg, Leeds, London, Lyon, Madrid, Manchester,
Milan, Moscow, Munich, Paris, Prague, Rotterdam, Stockholm and Warsaw

peak (recorded in Q3 2008 in most markets), rental levels remain
favourable for occupiers. This in turn could encourage sustained
dynamic occupier activity in H2 2010 as tenants look to take
advantage of conditions before the window of opportunity in most
markets closes in 2011.

Prime Rental Change
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With modern supply rapidly eroding in many European prime
markets, we are already witnessing a tightening in occupier
conditions. While no significant rental growth is anticipated in the
remainder of the year, rent incentives have started to come down
compared with the same period last year. Furthermore, shrinking
modern supply is forcing occupiers into build-to-suit solutions and
this is restricting tenants’ negotiation power. Developers who need to
obtain finance for new developments are requiring longer lease
terms (7-10 years minimum) and will pass on finance costs which will
result in higher rental levels over existing stock.

“Industrial demand is back on track.
Germany particularly showed an impressive
recovery and many projects put on hold
during the crisis are now back — and many
are actually in the signing phase. In some
locations we are seeing already a lack of
modern supply. Occupiers will start to
struggle finding good opportunities in
2011.”

Rainer Koepke
Regional Director, Jones Lang LaSalle Germany
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Continental Western Europe

Netherlands

Industrial Investment Belgium  France Germany

y-o-y Change -67% 18% 270% -54%

Investment

Investment activity in Continental Western Europe has remained
uneven in H1 2010. Overall volumes were up 43% y-0-y and a
marginal 4% on H2 2009 mainly due to a jump in activity in Germany
where volumes rose nearly three times on the last year and almost
two times on H2 2009. Increased investment volumes in France y-o-
y were recorded on very low levels while activity continued to
weaken in Belgium and the Netherlands. Due to limited top end core
investment product, prime warehousing yields have compressed
across all markets. Prime yields are now below their 10-year
average in France and Germany but still remained slightly above the
10-year average in Belgium and the Netherlands.

Occupier market

Continental Western Europe continues to be the leading occupier
market, though its strong activity in H1 was driven entirely by
Germany where take-up returned above the 5-year average,
recording the highest level across Europe. Healthy demand in
Germany has led to increasing development, with completion and
pipeline volumes in H1 being the highest in Europe. Meanwhile
market activity continues to benefit from the significant presence of
global transport gateway hubs within the region. In Q2 one of
Europe’s largest build-to-suit developments started in Belgium with
220,000 sq m near the Port of Antwerp. Overall, modern supply has
started to shrink in many core markets and we expect to see an
initial tightening of lease conditions. Incentive levels have started to
come down and could decline further in the remainder of the year
and across all markets, we do not anticipate any rental growth prior
to 2011.

H1 10 Major Investment Transactions

Property Price (EUR) Yield (%)

Distripole Val Breon, France 52m confidential
HBI Portfolio, Germany 330m 9.20
Airport Property LP 130m n/a
Sainsbury Distribution Warehouse, UK 38m 6.75

H1 10 Major Occupier Transactions

Property Floorspace (sq m)

Rumst Logistics Park, Mechelen, Belgium 42,500
Brie Comte Robert, Paris, France 42,000
Erfurt, Germany 60,000
Kingsway Park, Rochdale, UK 60,000

UK

Industrial Investment

y-0-y Change

Investment

The wealth of capital targeting the prime UK industrial market has
been significantly outweighing opportunities, and this led to a
significant hardening in industrial prime yields over the second half of
2009. Yield levels have stabilised in H1 2010 despite the continued
downward pressure resulting from limited prime product. While retail
funds are still very active, inflows for certain funds are apparently
slowing and, as such, the pressure to buy has reduced. Investors
have started to adapt a “wait-and-see” attitude, taking into account
the strong yield compression over the last 12 months and the
uncertain economic outlook. We anticipate this to lead to weaker
investment volumes in H2 compared to the first six months of 2010.

Occupier market

After 18 months of sluggish demand levels, H1 witnessed the return
of occupiers to the large sheds segment. Take-up reached 950,000
sq min H1 2010 and with the exception of the outstanding 1.4 million
sq m achieved in H1 2008, thereby recorded its highest half year
result in the last 10 years. The strong revival has been helped by the
recovery in industrial output as companies have restocked their
inventories and occupiers have taken advantage of favourable lease
terms. However, growing uncertainty over the UK economy is
threatening demand levels in the remainder of the year and we
therefore predict a gradual slowdown in deals activity. Nevertheless,
historically low development has started to significantly drive down
modern supply, which has now become limited in some of the most
traded markets. As a result, prime rents are already edging up in the
most prominent locations and upward pressure is building across the
main distribution hubs.

Purchaser

Argan Holding AEW Europe
Hansteen Holdings GPT Halverton Limited
Segro BAA Plc

Axa Reim Private Investor

lOccupier Type of Property

Cummings Distribution warehouse
ID Logistics Distribution warehouse
Eurogate Distribution warehouse
JP Sports Distribution warehouse
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Southern Europe

Industrial Investment Greece
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Investment

Strong y-0-y growth in investment activity was recorded as H1
volumes grew almost 5-fold over the barely-existing volumes of 12
months ago. However, overall activity has slowed if compared to the
previous half-year (H2 2009), down by 19%. Weak investor interest
is mainly a result of the still fragile economic recovery, strong
concerns about sovereign debt and continued subdued market
fundamentals across the whole region. After reaching their market
trough in the second half of 2009, prime yields remain unchanged.
Barcelona presented the only exception with a 25bps compression in
Q2 2010, driven by a stronger interest in port-centric product. Prime
industrial yield levels are still at the higher end of the Western
European yield band, and are anticipated to remain stable in the
remainder of the year.

Occupier market

The Southern European distribution market continued to record
weakening occupier demand in H1 2010, with total take-up 6% lower
than in H1 2009 and down 4% when compared to H2 2009. Overall,
occupier demand began to stabilise throughout H1 but the subdued
economic outlook is likely to prevent any significant improvement in
occupier activity. Over the last few quarters, extremely low
development activity, combined with a recent slowdown in space
being returned to the market have kept supply levels stable in H1.
However, while we expect to see vacancy levels in modern supply
starting to edge down over the next 12 months landlords will
continue to offer favourable lease terms in order to reduce existing
voids. As a result, prime rental levels will still remain under
downward pressure.

H1 10 Major Investment Transactions

Property Price (EUR) Yield (%)

Polo Logistico di Tortona, Italy 16.5m confidential
Panattoni Portfolio, Poland 91m confidential
Siemens Warehouse, Czech Republic 17m n/a

H1 10 Major Occupier Transactions

Property Floorspace (sq m)
Trevignano (Veneto), Italy 70,000
CT Park Bor, Pilsen, Czech Republic 26,000
ProLogis Harbor Park, Hungary 12,000
Panattoni Park Gliwice, Poland 57,000

Central Europe

Industrial Investment Czech Rep. Hungary Poland
y-o-y Change 0% 0% 100%

Investment

Investment activity in the three core Central European markets
remained uneven in H1 with stronger growth recoded only in Poland
thanks to a portfolio sale in Q2. Compared to H1 2009 when no
investments were recorded, 2010 started with more activity but
volumes have still declined by 21% compared to the weak H2 2009.
Outside the core markets, EUR 96m was invested in Croatia, the first
major institutional investment in some years and with hardly any
product in the market we expect this to remain an exception. Prime
yields have benefitted from the overall recovery in investment
sentiment with compression in the Czech Republic and Poland of
25bps respectively in H1. Outside the core markets, yields have
hugely compressed, e.g. 150bps in Bucharest, but these markets are
untested and yield shifts are so far only happening on paper.

Occupier market

A recovery in demand was achieved in H1 2010 when compared
with the almost non-existent take-up in H1 2009.However, take-up
declined 21% on H2 2009 and remains significantly below the 10-
year average. Only Poland recorded growth on H2 2009 (+19%),
accounting for 60% of the regions total take-up. Nevertheless, owing
to low development activity over the last two years, take-up is now
higher than new completions. As a result vacancy fell across the
region. Pipeline volumes have stayed low as developers focus on
reducing voids in units built speculatively in the pre-crisis market
although a small number of build-to-suit developments did start in
Q2. Rental movements over the last year have seen rents up in
Prague, down in Warsaw and stable in Budapest.

Purchaser

Axa Immoselect PLT
AEW Europe Panattoni
PSN Siemens

Type of Property

Occupier

Geox Distribution warehouse
Ceva Distribution warehouse
Sanofi Distribution warehouse
Tesco Distribution warehouse
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Nordics

Finland

Industrial Investment IDenmark Sweden

Norway

y-o-y Change 100% -52% 108% 560%

Investment

Strong growth in investment activity in H1 2010 across the Nordics
(+130% y-o0-y and +50% on H2 2009) has been achieved on limited
2009 volumes. Nevertheless, investor interest has picked up
markedly in the region and this has propelled Sweden into being the
third strongest investment market for industrial property in H1 2010.
Prime yields have compressed between 25-35bps since Q4 2009
and are now in the lower 7.00%+ range in all prime markets and
prime yields are therefore significantly below their 10-year average.
Positive yield spreads continue to attract high interest in the region,
however prime opportunities remain limited and the overall lack of
quality product could hamper investment growth in H2 2010.

Occupier market

Occupier demand started to stabilise in H1 but remains on a low
level. However demand levels in the reminder of 2010 could benefit
from the positive GDP forecast for the year as GDP it is anticipated
to be significantly above the European average. Tight new supply
over the last 24 months has resulted in a slight thinning of available
modern floorspace and continued limited pipeline volumes will see
supply levels edge further down over the next year. After falling
strongly in 2009, prime rents began to stabilise in Q2 2010 with the
exception of Copenhagen, where they fell a further 9.5% g-0-q.
Although rents are evening out, they remain significantly below the
latest peak and favourable lease terms could encourage larger-unit
occupiers to bring requirements which had been withdrawn during
the crisis back to the market, enabling strategic network adjustments
and plans for future growth.

H1 10 Major Investment Transactions

Property Price (EUR) Yield (%)
DSV Logistics Vantaa Helsinki, Finland 30m 8.00+
DK Properties Portfolio 317m 7.00
Vaxjo logistics 14m 7.75

H1 10 Major Occupier Transactions

Property Floorspace (sq m)
Skillingaryds logistics area, Jonkoping, Sweden 60,000
PNK - Chekkow, Novoselki, Russia 46,000

Russia & CIS
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Investment

Investors have continued to perceive the market as a high-risk
environment and prime direct investment opportunities remain
extremely limited, revealed in total H1 2010 investment volumes
amounting to EUR 23m, the smallest volume across all regions.
Although we have witnessed more investment activity than in the
whole of 2009, we continue to consider the region as an immature
investment market, especially for foreign institutional investors and
therefore anticipate persisting limited activity. Prime yield levels have
strongly rebounded since Q4 2009 but due to limited transactional
evidence, they remain highly untested.

Occupier market

Occupier demand in Russia has significantly increased in H1 2010
over the 12-months-period albeit slightly slowing on H2 2009, down
by 6%. GDP growth in Russia is anticipated to be the strongest in
Europe in 2010 and the positive economic outlook has renewed
activity as occupiers plan ahead for future growth. We anticipate
ongoing dynamic occupier activity for the remainder of the year as
tenants are keen to secure deals on still favourable lease terms,
while the window of opportunity is still open. Available modern
supply has become tighter since the beginning of the year and this
has already sparked rental increases in St. Petersburg where rents
increased 17% in Q2 and are now at their highest level since Q3
2008. While rents have remained stable in Moscow since Q3 2009
they are now also seeing increased upward pressure. Due to falling
supply levels, pipeline volumes jumped 85% in Russia but
development starts continue to depend on pre-lettings.

Purchaser Vendor
Sagax DSV Logistics
Sagax DK Properties
Hemfosa Goodman

Occupier

Type of Property
Expert Distribution warehouse

X5 Retail Group Distribution warehouse
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Real value in a changing world

In this report, we look at the drivers and future trends influencing the European distribution warehousing real estate market. In our analysis
we include warehouses for storage, distribution centres, cross-docking warehouses, sorting and cleaning centres and cold storage
warehouses. Our market data covers the 11 main European logistics markets: Belgium, Czech Republic, France, Germany, Hungary, ltaly,
Netherlands, Poland, Russia (take-up: Moscow only), Spain and the UK. Our analysis is based on units > 5,000 m? for Continental Europe
and > 10,000 m? for the UK.
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