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Key trends

Take-up at previous year’s level

* Inthefirst half of 2025 warehouse and logistics
space take-up stands at 2.76 million sq.m.,
matching the level of the previous year.

* However, this is 20% below the five-year
average.

Prime rents predominantly stable

+ After some significant changes in recent years,
prime rents remained stable in 18 out 20
regions at mid-year.

Investment transaction volume down

* With an investment transaction volume of € 2.4
billion, the previous year's result was missed by
24%. Compared to other asset classes, logistics
ranks fourth with a 16% share of the total
German investment transaction volume, after
Living (30%), Retail (19%) and Office (18%).

Prime yields slightly increased
* The prime yields rose by ten basis pointsin the
second quarter.

By the numbers

2.76 million sqg.m.

Warehouse and logistics space take-up

10.70 €/sq.m./month

Highest prime rent in Germany (Munich)

€ 2.4 billion

Transaction volume

4.4%

Primeyield in the Big 5
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Economic sentiment improves slightly

The Logistics Indicator, calculated by the ifo Institute
on behalf of the German Logistics Association
(Bundesvereinigung Logistik e.V.), is an important tool
for assessing the current situation and expectations
of the logistics industry.

After a noticeable decline in April, participating
companies in the logistics industry revised their
business expectations upward in May and June. This
indicator thus reached its highest value of the current
year in June. The current business situation is also
being assessed somewhat better than in the previous
month, but is still widely considered unfavorable. Due
to the upward movement of both sub-indicators, the
overall business climate index also improved,
although it remains subdued overall. At 85.3 points at
mid-year 2025, it is at the same level as the previous
year.

Logistics Indicator
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Take-up volume at previous year “s level

* In the German market for warehouse and logistics
space, approximately 2.76 million sg.m. (owner-
occupiers and lettings) were transacted in the first
half of 2025. This matches the level of the previous
year; however, the long-term averages were missed
by 20%. 27% of the total take-up (743,000 sq.m.) was
attributable to owner-occupiers.

* The number of deals, at 325, was slightly higher year-
on-year (4%). Compared to the five-year average for
the first half of the year (380 contracts), there has
been a decrease of 14%.

* Inthe Big5 conurbations (Berlin, Disseldorf,
Frankfurt, Hamburg and Munich), approximately
850,400 sqg.m. were transacted during the first half of
2025, representing a 20% increase in space compared
to the same period last year. However, this figure still
shows a 15% decline when compared to the five-year
average for this period.

» Outside the Big 5, approximately 1.92 million sg.m.
were transacted. This is 7% below the previous year's
figure (H1 2024: 2.08 million sq.m.) and 22% below the
five-year average.

Warehousing take-up Germany* by quarters
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*Outside the Big 5 only deals = 5,000 sq.m., in the Big 5 (Berlin, Disseldorf, Hamburg, Frankfurt and Munich) deals = and < 5,000 sq.m.
Source: JLL Research, 2025
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Take-up in the Big 5 significantly up

Hamburg was the region with the highest take-up at
233,000 sg.m., thanks to several owner-occupier
deals, exceeding the previous year's figure by 85%.
Frankfurt, as the second-strongest region with
228,600 sg.m., is about 6% below the previous year’s
volumes. Berlin follows with 219,900 sg.m., an an
increase of 90% year-on-year. Significantly less space
than a year ago was transacted in the Munich region
with 55,700 sg.m., corresponding to a decrease of
50%. The Dusseldorf region, with approximately
103,000 sg.m. transacted, precisely matches its
performance from the previous year.

The largest deal within the Big 5 was the construction
start of the Netto logistics center (owner-occupier) in
Kremmen in the northern Berlin surroundings during
the second quarter, where around 65,000 sg.m. is to
be developed by 2027. The next two largest
transactions were already registered in the first
quarter: the construction start of Korber
Technologies' new building in Hamburg Bergedorf
(around 34,300 sg.m.) and Alnatura's leasing of nearly
30,000 sqg.m. for a logistics center in a project
development in Grofs-Rohrheim in the Frankfurt
region.

Warehousing take-up Big 5*
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* Big 5 (Berlin, Disseldorf, Hamburg, Frankfurt and Munich) deals = and < 5,000 sg.m.
Source: JLL Research, 2025

Munich region

© Jones Lang Lasalle IP, Inc. 2025



Germany: Industrial Market Dynamics

The Ruhr area is the region with the
highest take-up

* With around 212,200 sq.m., the Ruhr area leads the
take-up statistics among regions outside the Big 5 in
the first half of 2025 as well. However, there is a
decrease of 13% year-on-year. The regions of
Monchengladbach with 144,000 sg.m. (up 108%
year-on-year) and Bremen with 102,000 sg.m. (up
89%) follow accordingly.

* Inthefirst half of the year, five lettings and two
owner-occupier transactions above 50,000 sg.m.
were registered. Among the largest lettings are two
deals by ID Logistics. In the first quarter, the
contract logistics provider signed an agreement for
its new logistics center of around 61,500 sg.m. in
Diemelstadt, and in the second quarter leased
another 60,000 sg.m. in the "Mittelweser Park" in
Estorf. Additionally, Chinese logistics service
provider Goodcang Logistics expanded its location
in Regiopark Ménchengladbach by around 60,000
sg.m., and Ceva Logistics decided to lease around
53,000 sg.m. in a project development in Meppen.

* Approximately 60% of space take-up of 5,000 sg.m.
and above occurred in new buildings or project
developments.

Warehousing take-up* outside the Big 5

Total 2024: 4,083,400 sq.m. Total H1 2025: 1,924,800 sq.m.

16%
20%

32%
28%

5,000 sg.m.-9,999sg.m. M 10,000sqg.m.-19,999 sg.m. 20,000 sg.m. - 39,999 sq.m. W =40,000 sg.m.

*Only deals = 5,000 sg.m.
Source: JLL Research, 2025
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Transport industry leading nationwide

In the first half of 2025, one in three square meters
in the Big 5 was transacted by companies from the
manufacturing sector (273,900 sg.m., which is 42%
more than in H1 2024). Retail companies and users
from the distribution/logistics sector each
contribute 28% to take-up. While retail also showed
a significant increase year-on-year (57%), logistics
companies demanded around 17% less space.

Outside the Big 5, on the other hand, most space
was demanded by companies from the
distribution/logistics sector. They account for 39%
of take-up and thus leased 12% more space than in
the same period of the previous year. Manufacturing
companies accounted for around 32% of the take-
up, 10% less than in the first half of 2024. The
balance sheet for retail companies shows an even
more significant decrease; they recorded the
strongest decline year-on-year at 37% and only
account for a 20% share of total take-up.

In the analysis of nationwide take-up = 5,000 sq.m.,
companies from the distribution/logistics sector
lead the ranking, with approximately 935,000 sg.m.
taken up. In the size range above 50,000 sg.m., their
share is even higher at 50%.

Warehousing take-up Germany by business sectors
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Slight upward trend for projects

During the first half of 2025, approximately 290,000
sg.m. of warehouse space was completed in the Big
5 conurbations, representing twice the amount
completed in the same period last year (192,000
sg.m.). However, this figure remains about 20%
below the comparable five-year average.
Approximately 60% of this newly completed space
had already been leased or allocated to owner-
occupiers prior to completion.

By mid-year, around 650,000 sg.m. of space will be
under construction, 30% more than a year ago.
Although this is 27% below the five-year average, it
marks the first time since 2021 that more space is
under construction than in the previous year.
272,000 sg.m. (42%) is still available to potential
tenants.

The largest construction activity is currently taking
place in the regions of Berlin (around 286,000 sg.m.)
and Dusseldorf (145,000 sg.m.). There is also well
over 100,000 sg.m. under construction in the
Hamburg region, but this is already almost
completely leased or being built for owner-
occupiers.

Warehousing space under construction in the Big 5*
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* Berlin, Disseldorf, Hamburg, Frankfurt and Munich, areas under construction at the end of each year
Source: JLL Research, 2025
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Prime rents mostly stable

10

Prime rents for spaces of 5,000 sq.m. and above
have increased in six regions year-on-year, with the
largest increases recorded in Berlin (24%) and
Rhine-Neckar (17%). Thirteen regions showed stable
development during the same period, and only in
the Leipzig/Halle region was a decline of 3% to
€6.00/sq.m./month registered. Looking at just the
last quarter, changes occurred in only two regions:
Frankfurt and Kassel/Bad Hersfeld, where prime
rents respectively increased by approximately 3% to
€8.20/sg.m./month and to €6.10/sg.m./month.

The highest rents are achieved in Munich region at
€10.70/sg.m./month, whilst Berlin region follows
with €10.50/sg.m./month, and Dusseldorf region
ranks third with €9.00/sg.m./month.

Looking at the past five years, prime rents have
increased in all markets examined - the range
extends from 16% in the Hannover/Braunschweig
region to 91% in the Berlin region. In eleven out of
20 markets, rents have increased by at least 50%.

Development of prime rents

Warehousing space = 5,000 sg.m. (in €/sg.m./month)
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Investment market gains momentum

* Inthe first half of 2025, the German investment
market for logistics and industrial real estate
achieved a transaction volume of 2.4 billion euros,
corresponding to a decrease of 24% compared to
the previous year's result. The number of deals,
however, has increased by 23% to 132 transactions.

* The second quarter contributed around 1.3 billion
euros, or 55%, to total volumes. It benefited from
the only large transaction over 100 million euros so
far. For comparison: in the first half of 2024, there
were 11 deals in this category.

* Among the most significant transactions of the half-
year is the sale of the Ford automobile
manufacturer's factory site in Saarlouis to the
Saarland Economic Development Corporation.

* The prime yield for logistics properties in the Big 5
(Berlin, Dusseldorf, Frankfurt, Hamburg and Munich)
rose by 10 basis points to 4.40% in the second
quarter.

Development of transaction volume

Logistics and Industrial in billion Euro
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Source: JLL Research, 2025
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Outlook

The challenging economic environment, consisting
of trade conlflicts and geopolitical crises, continues
to shape the market. Companies are acting
cautiously regarding new lease agreements,
decision-making processes are being delayed, and
existing contracts are being extended more
frequently. A noticeable revival of the logistics rental
market will only occur with economic recovery and
clearer future prospects for companies.

The wait-and-see attitude of many tenants will lead
to stagnating or at most moderately increasing rents
in most regions. In peripheral locations, there could
also be slight decreases.

There is still a shortage in many regions of both land
available for logistics uses and modern space that
can be rented at short notice. There is little
speculative development. Most projects are
currently only realized after a lease agreement has
been concluded with a user in advance.

Logistics properties continue to be a clear focus for
investor acquisitions in 2025. During the first half of
the year, international market participants were
significantly more active as buyers (accounting for
55% of transactions) than as sellers (20%), resulting
in a net portfolio expansion of 832 million euros.
Transactions continue to require extended
completion periods, particularly for portfolio
transactions in exclusivity where signings have not
yet occurred but are expected to be reflected in
results soon. Additionally, the market has seen an
increase in investment opportunities, while leasing
markets are once again showing more positive
signals, directly impacting investment markets.
Based on these trends, we forecast a total result of
approximately seven billion euros for the full year
2025. Following a slight increase at mid-year, prime
yields are expected to remain stable throughout the
remainder of the year.

© Jones Lang Lasalle IP, Inc. 2025



(@)JLL SEE A BRIGHTER WAY

Research at JLL

JLU’s research team delivers intelligence, analysis and insight through marketleading reports and

services that illuminate today’s commercial real estate dynamics and identify tomorrow’s challenges
Contacts and opportunities. Our more than 550 global research professionals track and analyze economic and
property trends and forecast future conditions in over 60 countries, producing unrivalled local and

Sarina Schekahn : . ot . . . o
Helge Scheunemann Hoad of Industrial & Logistics Asenc global perspectives. Our research and expertise, fueled by real-time information and innovative thinking
Head of Research & gency around the world, creates a competitive advantage for our clients and drives successful strategies and
Deutschland Deutschland . s
. : hekahn@ill optimal real estate decisions.
helge.scheunemann@jll.com sarina.schekahn@jll.com
Diana Schumapn K;rln Frahne About JLL
Head of Industrial Investment Director Research . ) .
Deutschland Deutschland For over 200 years, JLL (NYSE: JLL), a leading global commercial real estate and investment management
diana.schumann@jll.com karin frahne@jll.com company, has helped clients buy, build, occupy, manage and invest in a variety of commercial, industrial,
’ ’ ’ ' hotel, residential and retail properties. A Fortune 500 company with annual revenue of $20.8 billion and
operations in over 80 countries around the world, our more than 111,000 employees bring the power of a
global platform combined with local expertise. Driven by our purpose to shape the future of real estate
for a better world, we help our clients, people and communities SEE A BRIGHTER WAYSM. JLL is the
brand name, and a registered trademark, of Jones Lang LaSalle Incorporated. For further information,
visit jl.com
COPYRIGHT © JONES LANG LASALLE IP, INC. 2025
This report has been prepared solely for information purposes and does not necessarily purport to be a complete analysis of the
topics discussed, which are inherently unpredictable. It has been based on sources we believe to be reliable, but we have not
independently verified those sources and we do not guarantee that the information in the report is accurate or complete. Any views
expressed in the report reflect our judgment at this date and are subject to change without notice. Statements that are forward-
looking involve known and unknown risks and uncertainties that may cause future realities to be materially different from those
implied by such forward-looking statements. Advice we give to clients in particular situations may differ from the views expressed
in this report. No investment or other business decisions should be made based solely on the views expressed in this report.
13

© Jones Lang Lasalle IP, Inc. 2025


mailto:jll.com

	Standardabschnitt
	Slide 1: Industrial Market Dynamics
	Slide 2: Contents
	Slide 3: Key trends
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12
	Slide 13


