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LETTING MARKET ðOVERVIEW Q3 2018

TAKE-UP Q3 2018

40.842 m²
(Q3 2017 :  32 018m²)

TAKE-UP YTD 2018

143.150 m²
(YTD 2017 :  173 611m²)

NUMBER OF 

TRANSACTIONS 

Q3 2018

63
(Q3 2017 :  61)

NUMBER OF 

TRANSACTIONS 

YTD 2018

217
(YTD 2017 :  201)

VACANCY RATE 

Q3 2018

3,45%
(Q3 2017 :  5,14%)

AVERAGE 

TRANSACTION SIZE

660 m²

TOTAL STOCK YTD

3.965.460 m²

M² OFFICES 

DELIVERED YTD 

2018

38.305 m²
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LETTING MARKET ðOVERVIEW Q3 2018
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LETTING MARKET ðOVERVIEW Q3 2018
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4014 % of deals below 100 m²

29 % of deals below 200 m²

63 % of deals below 500 m²

74 % of deals below the average transaction size of 660 m²

13 % of deals over 1.000 m²

Median size : 320 m²

LETTING MARKET DEAL DISTRIBUTION & OUTLOOK
Deal distribution

Office market outlook 2018
Å Take-up is expected to establish over 200.000 m² for the 5th year in a row. 
Å New deliveries 2018 : 121.600 m² of new offices should be delivered this year, 63% of these new surfaces are however 

already pre-let, vacancy rate is expected to stabilize around 4%.
Å Rental levels should remain stable in the city. 

Average : 660 m² 
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OFFICE MARKET DISTRICTS

CITY (CITY CENTRE)

CITY (OTHERS)

CITY (PERIPHERY)

PERIPHERY 
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LUXEMBOURG STOCK DISTRIBUTION
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OFFICE MARKET 

STOCK & VACANCY RATE (Q3 2018)

Source: INOWAI research

District Stock m² Stock % Vacancym² Vacancyrate %

CITY

Kirchberg 1.077.500 27,17% 2.205 0,20%

CBD 832.514 20,99% 15.516 1,86%

Cloche d'Or 435.960 10,99% 25.378 5,82%

Station 424.350 10,70% 10.650 2,51%

Belair / Merl 91.500 2,31% 7.416 8,10%

Limpertsberg 86.500 2,18% 5.800 6,71%

Hamm 49.000 1,24% 300 0,61%

Kalchesbrück 33.000 0,83% 0 0,00%

Total: 3.030.324 76,42% 67.265 2,22%

CITY - PERIPHERY

Airport 171.355 4,32% 3.777 2,20%

Strassen 86.650 2,19% 6.238 7,20%

Bertrange/Bourmicht 91.000 2,29% 12.719 13,98%

Leudelange 95.861 2,42% 11.218 11,70%

Howald 62.600 1,58% 7.150 11,42%

Total: 507.466 12,80% 41.102 8,10%

PERIPHERY

Belval 188.245 4,75% 14.683 7,80%

Capellen 75.035 1,89% 7.004 9,33%

Munsbach 60.100 1,52% 350 0,58%

Windhof 40.600 1,02% 1.690 4,16%

Esch-sur-Alzette 32.600 0,82% 1.660 5,09%

Contern 31.090 0,78% 3.008 9,68%

Total: 427.670 10,78% 28.395 6,64%

Total 3.965.460 136.762 3,45%

+ Sub-letting : 12.057 0,30%
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OFFICE MARKET 

TAKE- UP & VACANCY RATE

000

002

003

005

006

008

009

0

50

100

150

200

250

300

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 YTD 2018

%X 1.000 m² Take Up Vacancy Rate

Source: INOWAI research



11INOWAI office market report ðQ3 2018

TAKE- UP YTD 2018

TOP 10 TRANSACTIONS

District Tenant m²

Bourmicht Telindus 9.000

Leudelange Groupe Foyer 7.878

/ƭƻŎƘŜ ŘΩhǊ Etat Luxembourgeois 7.758

Munsbach MM Warburg 5.330

Esch Belval Deloitte 3.968

Kirchberg VP Bank 3.850

Strassen Etat Luxembourgeois 3.657

Contern SIGI 3.224

Airport AZTEC 2.944

Kirchberg AVEGA 2.665

Source: INOWAI, JLL, BNP RE, CBRE, CW, Real Corp, Savills
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TAKE- UP YTD 2018

ACTIVITY

Source: INOWAI, JLL, BNP RE, CBRE, CW, Real Corp, Savills

Banking & Finance
30% Serv. for comp.

20%

IT & Telecom
15%

Admin. & Pub. Serv.
12%

Insurance
8%

N.S.
5%

Fiduciary & 
accounting

3%

Others
7%

Split by activity/m²
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TAKE- UP YTD 2018

DISTRICT

Source: INOWAI, JLL, BNP RE, CBRE, CW, Real Corp, Savills

Kirchberg
13%

Cloche d'Or
12%

CBD
12%

Station
11%

Bourmicht
8%

Leudelange
7%

Strassen
7%

Contern
5%

Munsbach
5%

Airport
4%

Esch-Belval
4%

Belair/Merl
4%

Others
8%

Split by District/m²
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RENTAL BANDS NEW BUILDINGS

û/m2/month (excl. VAT)

Contern
Windhof

Munsbach
Belval
Hamm

Kalchesbr.

Bertrange

Capellen

Bourmicht

Howald
Leudel.

Airport
Strassen

Cloche d'Or
Belair 

Merl
Limpertsberg

Kirchberg
Station

CBD

мс ϵму ϵнл ϵнн ϵнп ϵнс ϵну ϵол ϵон ϵоп ϵос ϵоу ϵпл ϵпн ϵпп ϵпс ϵпу ϵрл ϵ
Source: INOWAI research
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RENT TIME SERIES û/m2/month (excl. VAT)

мс ϵ

мф ϵ

нн ϵ

нр ϵ

ну ϵ

ом ϵ

оп ϵ

от ϵ

пл ϵ

по ϵ

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

CBD

Kirchberg

Station

/ƭƻŎƘŜ ŘΩƻǊ

City Periphery

Periphery

Source: INOWAI research
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TOTAL STOCK EVOLUTION
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CAPITAL MARKETS
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CAPITAL MARKETS YTD 2018

INVESTMENT TRANSACTIONS 

YTD 2018

1.436,8 Mû

NUMBER OF TRANSACTIONS 

YTD 2018 

36

STANDING INVESTMENTS 

22

OCCUPIER/OWNER

9

DEVELOPMENT/

REDEVELOPMENT

5

PRIME YIELDS

CITY

3,75%
(2017 :  4,25%)

PERIPHERY

6,25%
(2017 :  6,50%)

STANDING INVESTMENTS 

1.177,8 Mû

OCCUPIER/OWNER

150 Mû

DEVELOPMENT/

REDEVELOPMENT

109 Mû
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Cloche d'Or
14%

CBD
14%

Station
11%

Kirchberg
8%

Other City
8%

Leudelange
8%

Capellen
5%

Other Periphery
5%

Strassen
6%

Esch Belval
6%

Airport
3%

Munsbach
3%

Belair / Merl
3%

Foetz
3%

Contern
3%

CAPITAL MARKETS YTD 2018

Split by # of deals
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CAPITAL MARKETS YTD 2018

Cloche d'Or
32%

Kirchberg
17%

CBD
13%

Airport
7%

Other City
7%

Capellen
6%

Leudelange
4%

Station
4%

Other Periphery
4%

Strassen
3%

Munsbach
3%

Split by volume
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CAPITAL MARKETS 

INVESTMENT VOLUME EVOLUTION
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CAPITAL MARKETS PRIME YIELD EVOLUTION
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LUXEMBOURG OVERVIEW
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TotalPopulation(Jan2018): Ғ602.005
Luxembourg-City: Ғ116.328
Esch-sur-Alzette: Ғ35.000

Wage-earners(Aug2018): Ғ422.542
Cross-bordercommuters(Aug2018) Ғ193.142
50%F,25%D,25%B

Unemploymentrate (Aug2018): Ғ5,5%

Inflation rate (Sep2018): Ғ2,0%

Growth rate 2016: Ғ3,1%
Growth rate 2017: Ғ2,3%
Growth rate forecast2018: Ғ4,4%

GDPper capitaόϵύLux(2017): Ғ92.800
GDPper capitaόϵύEURO-19 (2017): Ғ32.700
GDPper capita(PPS)Lux(2016): Ғ258
GDPper capita(PPS)EURO-19 (2016): Ғ106

MACRO ECONOMIC ZOOM

Source: Statec

-5%

-3%

0%

2%

4%

6%

8%

GDP GROWTH

Luxembourg EURO 19



26INOWAI office market report ðQ3 2018

LUXEMBOURG RANKINGS

Ranking Ranked Out of Year

TOP 100 of the world best development perspectives (contor / manager magazine) 1 100 2010

Labor productivity per hour - (the conference board) 1 43 2013

European micro cities with economic potential - (fdi magazine) 1 253 2012

Global Innovation Index - (INSEAD) 9 141 2015

Gross domestic product (GDP) based on purchasing-power-parity (PPP) per capita- (Global Finance) 2 185 2015

Quality of life study - (ECA) 3 254 2012

Sustainable Governance Indicators - Bertelsmann) 8 40 2014

Global ICT Index - (world economic forum) 9 143 2015

Global trade enabling index  - (world economic forum) 11 138 2014

Global competitiveness rankings - (institute for management development) 6 61 2015

Growth competitiveness index  - (world economic forum) 19 144 2018

[ǳȄŜƳōƻǳǊƎ ǊŜǇǊŜǎŜƴǘǎ ƻƴƭȅ лΣллмт҈ ƻŦ ǘƘŜ 9ŀǊǘƘΩǎ ǎǳǊŦŀŎŜ ŀƴŘ hƴƭȅ лΣллто҈ ƻŦ ǘƘŜ ²ƻǊƭŘΩǎ ǇƻǇǳƭŀǘƛƻƴΦ

The Grand Duchy is one of only nine countriesworldwide to hold a AAA rating by all three major credit rating agencies.  
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LUXEMBOURG RANKINGS

Ranking Ranked Out of Year

Index of Economic Freedom (Heritage Foundation) 19 186 2016

European Smart Cities (TUWIEN) 1 77 2014

Fundamental Health Indicator (The Lisbon Council) 3 21 2015

Global Financial Centers (ZYEN) 14 86 2016

Global Talent Competitiveness (INSEAD) 3 93 2015

Open Market Index (ICC) 3 75 2015

Best Countries for Business (Bloomberg) 16 154 2014

ICT Development Index (ITU) 6 67 2015

Index of Globalization (ETH) 18 187 2016

International Property Rights Index (PRA) 4 129 2015

Logistics Performance Index (World bank) 8 160 2014
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THE FINANCIAL CENTER ð45,000 EMPLOYEES

Banks: (Sep 2018)
Number of banks: 138
Employees: 26.483
Countries of origin: 28

Source: ABBL, CSSF, LFF
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Investment  funds: evolution of net assets vs. n° of funds*

Net Assets N° of Funds

Insurance & Re-insurance: (July 2018)
Number of insurances: 96
Number of re-insurances: 204

PSF: (Sep 2018)
Number of PSF: 284
Employees: 16.632

Investment funds : (Sep 2018)
Number of UCIs: 3.960
Net assets: 4.296,57 bnϵ
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0,8ϵ ōƴ

Banks: Evolution of balance sheet vs. n° of employees*

Balance Employees
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MAJOR COMPANIES (JAN 2018)
Company Line of business Employees

Group Post Luxembourg Post & Telecommunications 4.480

Groupe CFL Railway 4.260

Groupe Cactus Supermarket 4.200

Groupe Arcelor Mittal Steel Industry 4.120

Groupe DussmannLuxembourg Cleaning 3.880

BGL BNP Paribas Bank 3.660

Goodyear Dunlop Tires Operations SA Tyres 3.450

Groupe PricewaterhouseCoopers Tax & Advisory 2.870

LuxairSA Airlines 2.820

Centre Hospitalier de Luxembourg Hospital 2.270

Amazon.com E-commerce 2.250

Fondation Hôpitaux Robert Schuman Hospital 2.240

Groupe Deloitte à Luxembourg Tax & Advisory 2.140

Sodexo Luxembourg SA Catering& FacilitiesManagement 2.030

Centre Hospitalier Emile Mayrisch Hospital 1.970

Fondation StëftungHëllefDoheem Help and services for aged 1.940

Groupe BIL Bank 1.890

Banque et Caisse d'Epargne de l'Etat Luxembourg Bank 1.840

SERVIOR Housing& services for aged& disabled 1.840

Elisabeth Social Services 1.790

KPMG Tax& Advisory 1.650

Government 27.716

City of Luxembourg 4.123
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Court of Justice of the European Communities

European Court of Auditors

European Commission 

Eurostat (part of European Commission)

General Secretary of the European Parliament

European Investment Bank

European Investment Fund 

Office for Official Publications of the European Communities

Translation Center for the Bodies of the European Union

European Stability Mechanism (ex EFSF) 

HEADQUARTER OF EUROPEAN INSTITUTIONS

é over 700.000 mİ office, 
190.000 m²  of extensions in construction 

and over 120.000 m² in project
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RETAIL:  18.000 m²

PLACE DE LõETOILE

RESIDENTIAL: 17.000 m²
DISTRICT: CBD

2019 - 2025
OFFICE:  10.000 m²

RETAIL:  12.000 m²

ROYAL HAMILIUS

RESIDENTIAL:  16.000 m²
DISTRICT:  CBD

2018 - 2019

OFFICE:  10.000 m²
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RETAIL:  6.500 m²

INFINITY

RESIDENTIAL: 16.000 m²
DISTRICT: KIRCHBERG

2018 - 2019
OFFICE:  6.800 m²

RETAIL:  80.000 m²

CLOCHE DõOR

RESIDENTIAL:  120.000 m²
5L{¢wL/¢Υ  /[h/I9 5Ωhw

2018 - 2030

OFFICE:  490.000 m²
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RETAIL:  6.500 m²

PORTES DE HOLLERICH

RESIDENTIAL: 16.000 m²
DISTRICT: STATION

2020 -Χ
TOTAL SURFACE: 270.000 m²

RETAIL:  100.000 m²

ESCH BELVAL

RESIDENTIAL:  350.000 m²
DISTRICT:  ESCH-BELVAL

2018 - 2030

OFFICE:  300.000 m²


