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European industrial investment 
slowed in Q4, but 2022 volumes still 
reached €57.7bn

Germany €10.6bn +5%

France €6.5bn -3%

UK €15.5bn -28%

Benelux €5.8bn -1%

2022 European industrial investment fell 8% from 2021 but Continental Europe was just 2% lower

European industrial and logistics reported an 8% fall in investment during 2022 compared with 2021, 
reaching a total of €57.7bn. However, the annual growth was skewed by an exceptionally strong result in Q1 
of €17.5bn. Continental Europe as a whole was just 2% lower in 2022 at €42.3bn. The UK, the largest market, 
was the main country to be weaker, with a 20% fall. During Q4 2022, investment was 59% lower YoY at 
€9.4bn and fell 38% QoQ. Single asset deals continued to dominate, with 58% of the total, while distribution 
and storage centres gained market share relative to other industrial and production orientated assets. 

Q4 2022 saw a weaker performance from all markets, with the exception of Austria and especially Portugal, 
which had another strong quarter. Of the largest markets, Germany fell 44%, France 60% and the UK 69%, 
but all against exceptional quarters in Q4 2021. However, Sweden was only 17% lower at over €1bn and the 
Iberia region fell just 10%. Core CEE was also down 67%, mainly due to weaker volumes in Poland. Pricing 
clearly became more of a concern for investors during the second half of the year, but the sector continued 
to be supported by the occupational fundamentals.

Of the total €58bn of capital flows into European I&L in the last 12 months, 64% were from within Europe. 
Domestic volumes were 3% higher at €24.8bn and remained the largest source of capital over the last year. 
However, there was a 17% fall in cross-border investment and a 10% decline in North American flows. 
Despite the lifting of travel restrictions post pandemic, Asian investor flows only rose 4% in the last year.
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YTD I&L investment volumes by country/region (€m)
Source: CBRE Research

0
2,000
4,000
6,000
8,000

10,000
12,000
14,000
16,000
18,000
20,000

Iberia Benelux CEE France Nordics Germany UK

2020 2021 2022

Quarterly I&L investment volumes by country/region (€m)
Source: CBRE Research

0

1,000

2,000

3,000

4,000

5,000

6,000

Iberia Benelux CEE France Nordics Germany UK

Q4 2020 Q4 2021 Q4 2022

European I&L investment volumes (€bn)
Source: CBRE Research

0

10

20

30

40

50

60

70

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Single Asset Portfolio 10-Yr Average

EUROPEAN INDUSTRIAL AND LOGISTICS CAPITAL MARKETS SNAPSHOT | Q4 2022

Belgium, Portugal, Spain and Sweden 
saw the steepest rises in volume, with 
the largest falls in Poland and the UK
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Capital flows into European I&L 12 months to Dec 2022
Source: CBRE Research

Prime logistics capital values Q4 2022 (€/sqm)
Source: CBRE Research

Prime logistics yields Q4 2022
Source: CBRE Research
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Capital values fell in Q4 2022 as the 
market slowed and yields expanded 
further

TOTAL
I&L

€57.7BN

DOMESTIC
€24.8BN

EUROPEAN X-BORDER
€12.4BN

NORTH 
AMERICA
€16.4BN

AFRICA
€0.3BN

MIDDLE 
EAST
€0.4BN

ASIA
€2.5BN

PACIFIC
€0.9BN
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