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The occupier market is posting strong 
momentum in Q2

Take-up increased by 20% in the leading European 
markets. The logistics market is showing great 
resilience maintaining a strong growth momentum in 
Germany, Poland, Spain and Italy. France and the 
Netherlands recorded encouraging signs with strong 
activity in Q2.

Rents rose by 3.3% in Q2 2026 (y-o-y).

TAKE-UP* Warehouses over 5,000 sqm

Germany France United Kingdom The Netherlands Spain

Following a particularly 
sluggish first quarter, the 
French logistics market 
recovered in the second 
quarter of 2026. 
E- commerce players are 
increasing their market 
share, accounting for 30% 
of take- up.
Apart from Greater Paris 
and Marseille, most 
markets continue to see 
stabilizing rental values. 

The occupier market rose 
to nearly reach its 10 - year 
average; 60% of take - up 
was in the Midlands. 
Demand picked up 
particularly in the North -
West, Yorkshire and London 
and South - East,.
After increasing steadily 
since 2022 supply has been 
decreasing in the main 
markets in 2026. Overall, 
rents have stabilised with 
small increases in Leeds 
and Manchester

Logistics leasing activity 
remains below the strong 
levels recorded during the 
market peak. 
Vacancy rates in the 
traditional hotspots are still 
low. Demand is more 
selective and mainly 
concentrated on modern 
and high - specification 
warehouse facilities.
Rental levels for the best -
performing logistics assets 
reached historically high 
levels. 

The Spanish market 
maintained a strong 
momentum in Q2 2026 and 
reached its highest half -
year volume of take - up in 
history. 
Vacancy rates dropped to 
2.8% in Barcelona and 8.4% 
in Madrid during Q2 2026. 
Prime rents increased in all 
the main Spanish markets 
during Q2 2026, after rising 
demand and decreasing 
vacancy rates.

In Q2, it posted one of the 
strongest first - half 
performances in recent 
years.
Logistics service providers 
continued to dominate 
occupier demand, their 
activity being supported by 
e- commerce demand.
Prime rents showed little 
movement compared to the 
beginning of the year. 
Year- on- year growth was 
recorded in almost all 
locations. 

+24% -13% +7% -11% +25%

Poland

The occupier has been 
picking up in most 
submarkets boosted by large 
transactions in Poznan and 
Silesia. Poland's economy is 
particularly dynamic. In 
2026, the country is posting 
the highest growth rate in 
Europe.
The vacancy rate decreased 
slightly to 6.6% in Q2 2026.
Prime rents have ben picking 
up over the past 12 months 
in some markets but overall 
remained stable on average.

Italy

Logistics take - up achieved 
the highest H1 results on 
record, driven by logistics 
operator expansion and 
consolidation strategies, with 
the 3PL sector continuing to 
play a key role.
The contribution to total 
take- up made by large 
occupier transactions was 
significant over the period.
The wider Milan area 
remains the country’s main 
logistics hub accounting for 
the focus of occupier interest 
and activity.

+58% +62%

TAKE-UP*  
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A subdued market is still easing the 
pressure on rental growth

Prime rents rose by 3.3% during Q2 2026 (y-o-y) 
in a panel of 45 markets covering 21 countries.

Inflation and high construction costs were 
strong contributors to rental growth between 
2020 and 2023. 

In Q2 2026, some cities continue to see rents 
expand but overall, the market slowdown in 
2025 and early 2026 resulted in limited rental 
growth.

LOGISTICS PRIME RENTS

Prime rents
Grade A warehouses (big boxes) for standard lease terms (5 to 15 years)

KEY FIGURES

vs Q2 2025
+3.3%

vs LAST QUARTER
+1.1%

Warehouses over 5,000 sqm
European average
45 markets, 21 countries

Rents in €/sqm/yr
Warehouses over 5,000 sqm

Source : BNP Paribas Real Estate Research

LOGISTICS PRIME RENTS
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Contrasting price adjustment

The investment market’s good momentum of 2025 
was brought to a stop in most European countries 
during Q1 2026. Some improvement was recorded in 
Q2. Overall, the Middle East crisis and its share of 
uncertainties has cooled investors’ confidence.

Industrial and logistics is maintaining a strong 
market share against other assets. Investment 
shifted from 15% in 2017 to 24% of total commercial 
real estate in Q2 2026.

INDUSTRIAL AND 
LOGISTICS INVESTMENT 
VOLUMES

United Kingdom Germany France The Netherlands Spain

Logistics was impacted with 
a slowdown in activity in the 
mid- sized segment. Foreign 
investors are the main 
players accounting for 75% 
of total logistics investment.
Logistics prime yields rose 
10bps in Q2 to 4.60%. 
Demand for modern logistics 
assets remains strong, but 
higher financing costs are 
taking their toll on purchase 
prices in the sector.

The capital market was 
boosted in Q2 by the sale of 
Proudreed's industrial and 
logistics portfolio to 
Blackstone.
Slow occupational demand is 
weighing on the investment 
market and many owners 
are adopting a "wait - and-
see" strategy. 
The prime yield, which 
expanded during the second 
half of 2025 and early 2026, 
reached 5.25% in Q2.

After a slow start to the year, 
the logistics capital market 
picked up in Q2 as investor 
confidence improved. Value -
add and redevelopment 
opportunities remained a key 
focus for investors seeking 
rental growth potential.
After compressing slightly by 
5bps in 2025, the logistics 
prime yield stabilized at 
4.70% in H1 2026. 

The investment market for 
industrial and logistics 
picked up in Q2 2026 above 
its 10 - year average. Over the 
past twelve months, this 
sector accounted for just 13% 
of total real estate 
investment.
After rising by 155 bps over 
the last two years in Spain, 
the prime logistics yield 
decompressed by 15bps to 
5.00% reflecting higher 
vacancy rates.

Investment fell sharply in 
the UK during H1 2026 as 
liquidity dried up in the 
market.
The Middle East crisis 
brought a new wave of 
caution in March resulting in 
disposals being postponed. 
Higher bond yields combined 
with moderating rental 
growth have caused pricing 
to move out 25 bps to 5.00%.

-41% -10% +54% -3% +38%

Poland

Investment volumes picked 
up sharply at the end of 
2025 and again in H1 2026 
reflecting better sentiment in 
the market even though 
ongoing geopolitical 
uncertainties are still 
weighing on investor 
sentiment.
After a year at 6.25%, the 
prime yield moved down to 
6.00% in Q1 2026 pointing to 
growing competition for 
prime assets.

Italy

Investment activity in the 
Industrial & Logistics sector 
was particularly dynamic in 
Q2 boosted by several portfolio 
deals.
Prime logistics yields 
remained unchanged quarter -
on- quarter in Q2 2026, 
reflecting sustained occupier 
demand for modern, well -
located facilities and a 
structurally limited supply of 
high - quality stock. 

+13% +66%

INDUSTRIAL & 
LOGISTICS 
INVESTMENT
€ 19.6bn  in H1 2026

-4%
vs H1 2025

H1 2026 vs H1 2025
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LOGISTICS PRIME YIELDS

Prime yields
Grade A warehouses (big boxes) for standard lease terms (5 to 15 years)

KEY FIGURES

Warehouses over 5,000 sqm
European average
46 markets, 21 countries

SINCE Q1 2022
+136 bps

over 1 year
+9 bps

Net Prime Yields
Warehouses over 5,000 m²

LOGISTICS PRIME YIELDS
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Contrasting price adjustments

After increasing on average by 25bps in Europe 
during Q1, Long-term government bond yields 
returned to Q4 2025 levels.

With higher bond yields and moderate rental 
growth, price adjustments have been recorded 
in France, Germany and the UK.

Up 9 bps over one year in Europe, prime logistics 
yield movement ahead will depend on the ECB’s 
decisions on its policy rates and its impact on 
10-year government bonds.

Source : BNP Paribas Real Estate Research
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BNP Paribas Real Estate continually works to
produce indicators which are as comparable
as possible . This is a complex issue, due to
cultural differences from market to market .
Our goal is to actively contribute to market
transparency . Consequently, we present
those definitions and indicators which are
strictly comparable, so that our readers can
understand BNP Paribas Real Estate market
data. Exchange Rates into € are the average
value observed over the quarter .

LETTINGS & SALES

Take-Up represents the total floor space
known to have been let or pre- let, sold or
pre- sold to tenants or owner-occupiers
during the survey period.

It does not include space that is under offer

• A property is deemed to be “taken-up” only
when contracts are signed, or a binding
agreement exists

• Pre- let refers to take-up that was either in
the planning or construction stage

• All deals (including pre- lets) are recorded
in the period in which they are signed

• Contract renewals are not included

• Sales and leasebacks are not included as
there had been no change in occupation

• Quoted take- up volumes are not definitive
and are consequently subject to change .

The breakdown of take- up by business sector
is compatible with the European NACE code.

Vacant space represents the total floor space
in existing properties, that is physically
vacant, ready for occupation in the next
three months (this period covers fit-out
time) and being actively marketed at the
survey date. Vacancy includes sublet space

(except in Germany), and where possible,
vacant sub- let space is recorded separately .

Vacancy Rate represents the total vacant
floor space divided by the total stock at the
survey date.

Development Pipeline represents the total
amount of floor space for all developments
under construction and/or schemes including
major refurbishments (see definition below)
that have the potential to be built in the
future. Proposed schemes must have secured
planning permission but remain
unimplemented at the survey date. It
includes all proposed new buildings, those
constructed behind retained facades and
buildings (or parts of buildings) undergoing a
change of use.

Completions represent the total amount of
floor space that has reached practical
completion and is occupied, ready for
occupation or an occupancy permit where
required has been issued during the survey
period.

Under Construction represents the total
amount of floor space in properties where
construction has commenced on a new
development or a major refurbishment at the
survey date. It does not include sites being
cleared for possible development in the
future. Property that is under construction
but pre- let or for owner occupation is
recorded separately where appropriate .

Rent: common annual headline rent,
expressed per square metre per year, and
excluding taxes and charges .

Average rent : weighted average of rented
area. The average featured is a moving
average over three quarters, to smooth out
the changes .

Prime rent : represents the top open- market
rent at the survey date for a real estate unit
and should be representative at around 3 to
5% of the market volume (sqm) :

• of standard size commensurate with
demand in each location .

• of the highest quality and specification .

• best location in a market .

Actual transactions are used to support the
headline prime rental quoted, but one-off
deals, which do not represent the market,
are disregarded . If there are no prime
transactions during the survey period a
hypothetical rent is quoted, based on expert
opinion of market conditions .

INVESTMENT

Commercial Real Estate investment volume
covers all commercial properties BNP
Paribas Real Estate is aware of, whose owner
has changed during the studied period. It
includes office buildings, retail, industrial
and logistic warehousing, hotels and others
(healthcare, senior housing, data centres, life
science, leisure, car parks, parts of portfolio
which can not be split up by product and
development sites) . This classification is
applicable to Pan- European studies ; however
local market practices may vary across
countries . Quoted investment volumes are
not definitive and are consequently subject
to change .

Initial Net Yield is defined as Net income (or
NOI) over purchase price plus all other costs
of acquisition .

Prime Yield represents the low open- market
yield at the survey date for an office unit. Its
calculation follows the same rule as the
prime rent.

Vincent ROBION
Head of Logistics  Research
vincent.robion@realestate.bnpparibas

Craig MAGUIRE
Senior Director
Pan -European  Logistics  & Industrial  Leader
craig.maguire @realestate.bnpparibas

50, cours de l’Île Seguin
92100 Boulogne -Billancourt 
France
Tel.: +33 (0)1 55 65 20 04
Fax: +33 (0)1 55 65 20 00
www.realestate.bnpparibas.com

BNP Paribas Real Estate cannot be held responsible if, despite its best efforts, the 

information contained in the present report turns out to be inaccurate or incomplete. This 

report is released by BNP Paribas Real Estate and the information in it is dedicated to the 

exclusive use of its clients. The report and the information contained in it may not be 

copied or reproduced without prior permission from BNP Paribas Real Estate.

This document is neither a personalised recommendation according to applicable 

regulations. The products or services described herein do not take into account any specific 

investment objective, financial situation or particular need of any recipient.

In any event, you should request any internal and/or external advice that you consider

necessary or desirable to obtain, including any financial, legal, tax or accounting advice, or

any other specialist advice, in order to verify in particular that the investment(s) described 

in this document meets your investment objectives and constraints, and to obtain an 

independent valuation of such investment(s), and the risk factors and rewards.

It should not be assumed that the information contained in this document will have been 

updated subsequent to the date stated on the front page of this document. In addition, the 

delivery of this document does not imply in any way an obligation on anyone to update the 

information contained herein at any time.

Looking for a tailor - made analysis? Click here to 
find out our service offer Research on Demand

https://www.realestate.bnpparibas.com/research-and-market-insights/research-on-demand
https://www.realestate.bnpparibas.com/research-and-market-insights/research-on-demand
https://www.realestate.bnpparibas.com/research-and-market-insights/research-on-demand
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LOCATIONS

EUROPE ALLIANCESMIDDLE EAST / ASIA

FRANCE
Headquarters
50, cours de l’Ile Seguin
CS 50280 
92650 Boulogne-Billancourt cedex
Tel.: +33 1 55 65 20 04 

GERMANY
Goetheplatz 4
60311 Frankfurt am Main
Tel.: +49 69 29 89 90 

UNITED KINGDOM
10 Harewood Avenue
London NW1 6AA 
Tel.: +44 20 7338 4000

BELGIUM
Rue Royale 52
1000 Brussels
Tel.: +32 2 290 59 59 

SPAIN
C/ Emilio Vargas, 4
28043 Madrid
Tel.: +34 91 454 96 00  

IRELAND
57 Adelaide Road,
Dublin 2
Tel.: +353 1 66 11 233

ITALY
Piazza Lina Bo Bardi, 3  
20124 Milano
Tel.: +39 02 58 33 141

LUXEMBOURG
60, Avenue JF Kennedy
L - 1855 Luxembourg
Tel.: +352 34 94 84

Investment Management
Tel.: +352 26 06 06 

DUBAI
Emaar Square

Building n° 1, 7th Floor

P.O. Box 7233, Dubaï

Tel.: +971 44 248 277 

HONG KONG, SAR CHINA
63/F, Two International

Finance Centre

8 Finance Street, Central,

Hong Kong, SAR China

Tel.: +852 2909 8888

SINGAPORE
20 Collyer Quay, #17-04

Singapore 049319

Tel.: +65 681 982 82

AUSTRIA
CZECH REPUBLIC
GREECE
HUNGARY 
JERSEY
NORTHERN IRELAND 
PORTUGAL
ROMANIA
SLOVAKIA
SWITZERLAND
USA

NETHERLANDS
The CubeHouse- Parnassusweg 789, 
1082 LZ Amsterdam
Tel.: +31 20 305 97 20 

POLAND
Grzybowska 78, 
00-844 Warsaw
Tel.: +48 22 653 44 00

PORTUGAL
Avenida da República, 90 Piso 1,
Fracção 1
1600-206 Lisboa
Tel.: +35 1 939 911 125

Q2 2026

BNP PARIBAS REAL ESTATE is a simplified joint- stock company with capital of €669,873,760 and headquarters at 50, cours de l’Île Seguin – CS 50 280 – 92650 Boulogne- Billancourt - France, registered on the Nanterre Trade and Companies Register under no. 692 012 180 – APE 7010 Z Code – Identification Number CE TVA FR 66692012180 .
Address: 50 cours de l’Ile Seguin - CS 50280 - 92650 Boulogne- Billancourt Cedex. Phone: +33 (0)1 55 65 20 04
Fax : +33 (0)1 55 65 20 00 - www.realestate .bnpparibas .com. BNP Paribas Real Estate is part of the BNP PARIBAS Group (art . 4.1 of the French law 70- 9, 02/01/70)
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