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1Including JVs portfolio at 100%%

STEADY GROWTH OF 

TOTAL PORTFOLIO 

VALUE1

CONTINUED STRONG 

GROWTH IN COMMITTED 

ANNUALISED RENTAL 

INCOME1

+17.6% YOY

EBITDA INCREASED 57% 

FOLLOWING SOLID 

PERFORMANCE IN ALL 

BUSINESS SEGMENTS

INTENTION TO PROPOSE 

TO THE AGM 

DISTRIBUTION OF 

ORDINARY GROSS 

DIVIDEND OF ú 3.30 PER 

SHARE, +12%





Demand | Occupier segments
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Growing manufacturing share of total demand while others show more volatility

Take-up share by sector, FY 2024 Take-up share by sector (YoY growth)
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3PL E-Commerce Retail Manufacturing

Source: JLL Research, iO Partners

Including units of >5,000 sq m (Belgium, Czech Republic, Germany, Hungary, Italy, Netherlands, Poland, Romania, Slovakia, Spain and Sweden; >10,000 sq m in France and UK)

Manufacturing taking up significant increase in share in recent years

40% 23% 12% 17%10-yr av.



Supply | Supply pipeline up in response to demand for new space
BTS construction replaces lower levels of speculative development
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Logistics space under construction

BTS / pre-let speculative 5 Yrs Av (2019-23)

Speculative share of total

construction drops to 36%.

Tightening land regulation favors 

BTS construction that accounts for a 

growing share of total activity.

Including units of 5,000 sq m and over in Belgium, Czech Republic, France, Germany, Hungary, Italy, Netherlands, Poland, Romania, 

Slovakia, Spain and Sweden; 10,000 sq m and over in UK

Source: JLL, iO Partners
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Capital Markets | Industrial investment on upward trajectory
Increasing capital flows in response to improving financial conditions
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Source: JLL, iO Patners

Q2 Q3 Q4 I&L % share of total CRE investment

Direct Investment Volumes

Strong quarterly transaction 

activity in Q4 increases 

annual level by 23% in 2024

Å Investment activity returns to 

pre-pandemic levels.

ÅCore capital returns with its 

share of total placements on 

the rise.

Å Increase in portfolio 

transactions
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EU 5 year swap DE Govt Bond 10y Prime Industrial Yield

EU: 518 bps

DE: 588 bps

Yields | European Prime yields
Risk arbitrage more favorable for investors

Widening yield/rate gap

Å Improved arbitrate with 

risk-free rates

Å Better for attracting

capital to sector

EU: 146 bps

DE: 276 bps

Source: JLL, Refinitiv
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EU: 147 bps

DE: 207 bps

EU: 268 bps

DE: 257 bps




