
ANNUAL REPORT, 2021

MG RE Invest S.A.



Content 

Letter of the Chairman

The distinctive MG DNA

Management of financial resources

Make it Green

Project Stories

Market Outlook

Current Developments

People of MG

Consolidated Anual Accounts



4 MG RE Invest  S.A.

Letter of the chairman

5ANNUAL REPORT 2021

Dear Stakeholders,

It is with pride and great pleasure that I share 
the milestones and results our company has 
achieved during the year 2021. A year marked by 
unprecedented and unpredictable shocks in the 
global economy. The covid pandemic took the world 
by surprise and brought international trade to a 
grinding halt, while the obstruction of the Suez Canal 
impacted supply chains dramatically.

Every industry felt the shockwaves of these 
unfortunate events, making 2021 a challenging year. 
There was a need for versatile and creative solutions 
on all fronts. Especially challenging for the retail and 
logistics industries.

MG took these challenges head on and turned them 
into opportunities, thanks to a solid business strategy, 
robust corporate governance, and a responsible 
financing culture. The same drivers behind the 
holistic development of our customers, employees, 
and the communities in which we operate. MG was 
able to maintain a steady and successful growth path, 
supported by the results in this annual report.

The partnerships we forge underline our efforts and 
inspire us to further enhance the effectiveness of our 
operations. I am delighted to announce that MG has 
entered a strategic partnership with CBRE Investment 
Management, enabling us to shape and bolster long-
term relationships with our tenants, and consolidate 
future growth.

The further expansion of the Scandinavian logistics 
projects and the exploration of our neighbouring 
country’s markets are other promising strategic 
initiatives MG is initiating. This European mindset, 
with a focus on adapting to rapidly evolving market 
conditions, such as todays, help MG enable 
multidisciplinary business profiles. 

2021 was also the year in which our Eutraco building – 
Belgium’s first energy and carbon neutral distribution 
centre – won “Logistics Building of the Year”. An 
award which shows we are on the right path with 
our corporate responsibility policy; a vital part of our 
business model which defines the way we relate to 
the society we are active in.

In the meantime, we are ardently focused on future-
proofing our business model, determining the 
parameters for our future success. 

Fostering our culture of growth and innovation 
will remain a leading factor in consolidating the 
competitive position of MG Group. Employees from 
six different nationalities endorse this culture of 
proactiveness and commitment with a can-do spirit in 
a “work hard, play hard” environment. Their ideas and 
creativity push forward the dynamic development 
of MG group. I owe each one of them my sincere 
gratitude.

Our employees feel right at home in the distinctive 
MG family mindset. Our vision and philosophy are 
key drivers behind our competitive willpower to 
produce results for our stakeholders and ourselves. 
Recently, we welcomed over 1,000 guests to our 21st 

anniversary celebration. For me, this is a telling sign 
of how MG is recognized as a stable, reliable, and 
confident partner for our stakeholders and network.

Even though there are many challenges ahead, 
we face them as opportunities wrapped in great 
optimism. Together, the MG team has established 
solid foundations which will allow us all to prosper. 
By strengthening our business area and further 
developing our initiatives in sustainable building and 
ESG, we ensure that the road ahead is a bright one.

Since the very beginning, I have always defended a 
management policy based on opportunity-seeking, 
sharp analysis, and swift decision-making. I am 
pleased to inform you that this policy has borne 
many beautiful fruits. Maintaining financial discipline 
and wielding intelligent investment strategies have 
been the guiding principles behind our excellent 
performance. Today, more than ever, they must 
continue to lead the way.

I would like to conclude by expressing my sincere 
thanks for your support and contribution to our 
business project. It will remain an exciting story to 
write together, one which is worthy of all our energy, 
passion, and dedication.

Ignace De Paepe
President of MG Real Estate
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The distinctive MG DNA

A story of ambition, vision, and a drive to 
shape the future
A strong corporate philosophy with an all-encompassing vision on how to do business in a rapidly evolving world 
are the drivers behind MG’s success. We value the personal and interpersonal aspect of doing business, based 
on trust, congruity, and consistency. 

We have written our distinctive story by walking the walk together with all our partners and stakeholders. Our story 
is defined by a clear vision, an outspoken ambition, and a belief in the power of collaboration, with family as the 
cornerstone of our company.

VISION

MG Real Estate cherishes long-term entrepreneurship 
built on a clear-cut and solid vision. Our focus 
is solving today’s problems without creating 
tomorrow’s problems in the process. Therefore, 
we keep future challenges in mind at every turn, 
addressing the long-term while managing our day-
to-day operations.
When we come together with the shared ambition 
of creating unique projects, there is nothing that can 
hold us back. 

AMBITION

It is one thing to dream and dare. It is another to 
effectively make plans, execute them, and bring 
them to fruition.
MG Real Estate does both, daring to dream and 
strategizing to fulfil those dreams. For us, ambition 
is the foundation of how we do business. We make 
decisions in the moment, trusting we will achieve 
greatness. We set a high bar, determine ambitious 
goals, and we reach them. We dare to challenge the 
status quo, even if it is our own. And we invite people 
to travel the road together. That is what ambitious 
entrepreneurship is all about.

COLLABORATION 

MG Real Estate collaborates intensively, authentically, 
and sincerely with all stakeholders. We transcend 
the potential of the individual, and work together to 
accomplish an impact which is unachievable alone. 
We value the process, but even more the people 
that propel the process forward. We believe in doing 
business honestly and straight-forward. Focused 
on tackling problems together and creating like-
mindedness. Our word is our bond, our handshake 
is as good as any contract.

FAMILY AS A CORNERSTONE

Family is about unconditional trust and cooperation. 
Overcoming differences and disagreements, 
respecting each one’s individuality and vision, while 
creating solutions that shape the future. Projects 
improve and excel through interpersonal exchange 
and shared ambition. 
MG Real Estate is passionate about creating 
sustainable projects and unique buildings. They are 
all constructed on a family-like foundation. Together, 
we make great things happen. Together, we make it 
great and green.



Key Figures
of our company’s 2021 results
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76
PROJECTS REALISED

+20
YEARS OF EXPERIENCE

€64,3 million
EBITDA in 2021

62
FTEs

€166,8 million
IN SALES (2021)

90%
of properties let before start of construction

90%
of properties sold before building delivery

+ 1,2 million
square metre of projects developed

Logistics
70,88%

Offices
7,51%

Retail
2,61%

Residential
19,01%

DEVELOPMENT PIPELINE BY ASSET 
CLASS

(ESTIMATED GLA)

Belgium
56,52%Denmark

26,97%

Luxembourg
0,34%

Sweden
16,18%

DEVELOPMENT PIPELINE LOGISTICS BY 
COUNTRY

(ESTIMATED GLA)

Belgium
68,04%

Denmark
19,11%

France
0,06%

Luxembourg
1,33%

Sweden
11,46%

DEVELOPMENT PIPELINE BY COUNTRY
(ESTIMATED GLA)
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MG RE
51%

Subsidiaries
49%

Debt by issuer

Secured
52%

Unsecured
48%

Secured vs Unsecured

Long-dated and well spread corporate debt maturity profile

 -

 5.000.000

 10.000.000

 15.000.000

 20.000.000

 25.000.000

 30.000.000

2022 2023 2024 2025 2026 2027 2028

Redemption profile MTN & Retail Bonds

MTN Retail bond

Strong liquidity profile

A diversified and balanced financing

Banking pool finances the Group through bilateral loans since >20 years. Available bank loan 
facilities in 2021 are well spread over the four banks
Corporate debt is located at the holding level (€114m) and is unsecured 

Straightloan
6%

Retail bond
21%

MTN
22%

Project financing
51%

Financing structure
Financing structure Debt by issuer Secured vs Unsecured
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First offices 
development in 

Belgium for
WOLTERS 
KLUWER,
Mechelen

First Warehouse 
development in 

Belgium for
MG PARC, Inbev

De Pinte

100,000 sqm
developed

Expansion to
Denmark 

MG Airport I
FedEx,

Copenhagen

Expansion to
The Netherlands

MG Logistics 
Roosendaal

Yusen,
Borchwerf

Expansion to
Luxembourg
MG Lux One
Goodyear,
Dudelange

Expansion to
Sweden 

MG Park Malmö
Westerman,

Hamnen

1,000,000 sqm 
developed

Expansion to Italy 
and France

2001 2003 2006

2016 2017 2018 2019 2020 2021

History of growth

2015

Launch
Medium Term Notes

(MTN)
First Retail Bond

500,000 sqm 
developed

2014



Creating Impact

MG Real Estate focuses on the Belgian, Dutch, and 
Luxembourgian markets, while extending its reach 
towards the Nordics (Denmark and Sweden) as 
secondary markets. Our company’s management 
is currently exploring further geographical 
diversification.

It is our mission to forge long-lasting client 
relationships, placing clients in the driver’s seat 
aiming for the highest level of customer satisfaction. 
Our in-house development and construction teams 

are continuously committed to customizing projects 
according to clients’ specific requirements. Drafting 
an approach which respects determined budgets 
and ensures timely completion are key. To achieve 
these goals, MG Real Estate cherishes a reliable 
collaboration with established partners. 

MG Real Estate balances distinctive architectural 
designs with the highest standards in building 
technology and sustainability. Taking appropriate 
action in every situation, minimizing delays at every 
turn, is our corporate style.

“MG Real Estate combines strong 
architectural designs with high standards 
in technology and sustainability, with the 
utmost respect for the cultural-historical 
context and established rules and standards 
of the regions in which we operate.”

Core markets and way of working

Core Markets
Exploring expansion
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PLANNING AND 
PRECOMMERCIALISATION

LAND
ACQUISITION

DEVELOPMENT & 
FINANCING 

CONSTRUCTION

Project Life Cycle

1.	 Sourcing of land.
2.	 Studies on feasibility, regulations, risk assessment, and commercial 

potential.
3.	 Determine objective on 20% gross margin on project cost.
4.	 Leverage network of brokers and current tenants to achieve long-

term rental contracts for (logistics) real estate developments.

5.	 Studies on urbanism, permits, and market conditions.
6.	 Securing contractual rights before land purchase or long-term lease.

7.	 Drafting technical requirements and construction plans.
8.	 Tailoring project to end-user requirements.
9.	 Construction phase preparation.
10.	 Develop financing framework based on 20+ years relations with all 

major Belgian financial institutes.
•	 Land acquisition: 2 to 3 years of floating interest bank loans.
•	 Construction: project costs financed 60 to 90% by bank loans.
•	 Repayment of loans upon sale of asset.

11.	 Close collaboration with local authorities to reduce permit risk.

12.	 Construction phase execution.
13.	 Sales and marketing operations permitting us to sell 95% before end 

of construction.

EXIT
14.	 Delivery of project:

•	 Integration with our Strategic Partnership, project under own management.
•	 Sale of project to external investor

17ANNUAL REPORT 2021

A tested road map towards company
and client succes
Each project follows a tried-and-tested road map, leading the way towards satisfactory results, from the first 
conceptualization straight to project delivery. This well-proven approach guarantees a smooth project lifecycle 
with the highest possible success rate.



MG Group has entered a strategic joint venture agreement with minority interest with CBRE Investment 
Management. The seed portfolio comprises of five logistics assets: three have been transferred in December 
2021 (containing 62,000 sqm), another two will be transferred early 2022.

The final portfolio will grow to contain ten grade A, high-quality warehouses with a total of 350,000 sqm, boasting 
locations across Europe. This partnership enables us to keep tenancy management and client relations in-house, 
providing clients with the long-term, up close, and personal follow-up they deserve. 

By joining forces with CBRE Investment Management, MG Group diversifies its income and creates an additional 
layer of stable cashflow, while improving our development strategies by monitoring the entire management 
lifecycle. A win-win for the future, which benefits all stakeholders involved and strengthens our development 
strategies both today and in the long run.

About CBRE Investment Management

CBRE Investment Management is a leading global real estate assets investment management firm. With operations 
in over 20 countries and with more than 30 offices worldwide, the firm boasts 133,1 billion dollars in assets under 
its management as of September 30th, 2021. 

Through its investor-operator culture, CBRE Investment Management allows its clients, people, and communities 
thrive by delivering sustainable investment solutions across real estate asset categories, geographies, risk 
profiles, and execution formats.

18 MG RE Invest  S.A.

Our new strategic Partnership 
with CBRE Investment
Forging an alliance to shape the future 

SEED PORTFOLIO

5
assets

€97,9m
GAV of assets sold

 in 2021

RELIABLE PARTNER

CBRE Investment Management

FUTURE PORTFOLIO

5
assets

€500m
Expected gross asset value

by the end of 2023

€2,4m
Annual returning income by 2023 at full 

investment for the Group
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To our Clients
We present to our clients a portfolio packed 
with premium locations, and deliver sustainable, 
eye-catching buildings that form a stimulating 
environment for employees and visitors alike. On 
top of that, we promise:
•	 Swift decision making and speedy construction 

works without compromising on quality.
•	 Evolving expertise, reliability, and competence 

throughout our partnership.
•	 A long-term collaboration with clear expectations 

and agreements.
•	 Continuous innovation on sustainability and 

durability.
•	 A dedicated team of highly skilled, easily 

approachable professionals, consisting of 
commercial managers, project managers, legal 
counsels, property managers.

•	 Smooth and flexible project management 
tailored to clients’ demands.

To our MG Family
By attracting and retaining the right talents, we 
comprise a highly skilled workforce which fully 
supports our company goals and mission. They 
are the manifestation of our vision and deserve the 
best framework to grow and prosper. To them, we 
promise:
•	 A stimulating work environment which supports 

wellbeing, motivation, and creativity.
•	 Clear weekly communication with all staff 

members.
•	 Annual corporate engagement activities.
•	 An open work culture with ample opportunities 

for initiative and innovation.
•	 A health- and safety-first approach in times of 

pandemic (and beyond).

•	 A passion for digital innovation and a digital-first 
work floor.

•	 An attractive salary package honouring their 
commitment and expertise.

•	 A warm welcome and a tailored training program 
upon onboarding through our MG Academy.

To our Suppliers
We treat our suppliers with the utmost respect and 
acknowledge their role in the success story of our 
company. Therefore, we promise them:
•	 A long-term partnership based on mutual 

respect, regardless of if it is a collaboration with 
architects, contractors, or advisors.

•	 An honest, reliable way of collaborating based 
on the upholding of clear and fair agreements.

To Communities & Governments
Our projects aim to improve the communities 
in which we operate and add value to their 
surroundings in every thinkable way. We are 
dedicated to guaranteeing government bodies and 
local communities:
•	 Regular community meetings in close 

collaboration with authorities.
•	 Ongoing negotiations with local governments 

and municipalities to develop a proactive 
approach in improving and developing even the 
most complicated sites.

•	 Giving back through real estate developments 
by improving economic growth and providing 
job creation.

•	 A minimal negative impact of construction 
activities on the environment and surroundings.

We foster good relations between all various stakeholders by stimulating a culture of transparent communication, 
swift decision making, and conducting business properly and fairly. We are dedicated to creating added value for 
all partners involved in our operations. 
To that end, we have determined multiple pledges towards our clients, the MG family, our suppliers, the 
communities we serve, and the governments with which we collaborate closely. These pledges guide us and 
manifest themselves in our daily operations.

Added Value Creation
A continuous commitment to our stakeholders



LANDOWNER AND LOCAL AUTHORITIES
MG maintains a strong network of brokers and individuals in view of future ground acquisitions. 
Excellent internal knowledge of permit procedures ensures strong relationship with local authorities

Privileged relationships 
as a strategic advantage 
in project success

Tenants

InvestorsContractors

Banks
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R
esources

Management of 
Financial resources
	. Simplified Group Structure

	. Strong commitments in terms of 
financial policy

	. Robust credit metrics
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BELGIUM DENMARK FRANCE

SPV SPV SPV

MG RE Invest SA is headquartered in Luxembourg and will be the Issuer of the retail bonds. Each 
project is structured in SPVs which are located in the country of activity. Structuring projects in 
separate SPVs allows for enhanced and tailormade risk management in each fase of project 
development for every individual project. 

THE NETHERLANDSSWEDENLUXEMBOURG

SPV SPV SPV

PROJECT FINANCE

- MTN PROGRAM* 
- 2021 RETAIL BONDS 

*wholesale and unlisted

MG RE INVEST

Simplified Group 
Structure



Strong commitments in terms 
of financial policy

•	 The Group grew and grows organically and does not intend to change its development 
profile. 

•	 In that respect no M&A transactions planned in the foreseeable future

•	 The Group aims to maintain a minimum cash position of €20m at all times
•	 Project financing secured up-front while expanding and diversifying its funding sources at 

holdco level
•	 The Group cautiously monitors its debt redemption profile
•	 Repayment risk is spread over the years and there is no maturity wall
•	 The Group has an objective of a 35% to 40% Adjusted Equity/ Adjusted Total Assets ratio

Indebtedness

M&A
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Robust credit metrics

-

2,0x

4,0x

6,0x

8,0x

10,0x

12,0x

2018 2019 2020 2021

Interest cover ratio

-

50,0%

100,0%

150,0%

200,0%

250,0%

2018 2019 2020 2021

Debt to Equity ratio

20%

25%

30%

35%

40%

45%

50%

2018 2019 2020 2021

Adjusted Equity to Adjusted Balance Sheet



Make it Green 

G
reen

Sustainability
as the keystone
for our operations
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G
reen
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A roadmap from 
concept to action

It’s MG Real Estate’s ambition to drive innovation.

Our company is committed to take the lead in sustainability 
and responsible entrepreneurship. Creativity, innovation, and 
sustainability need to be the key drivers behind our business.

Therefore, MG Real Estate remains steadfast in shaping an improved, 
healthier, and greener future by:

•	 Standardising green certifications for our buildings (BREEAM, 
WELL, …).
•	 Providing guidance on building use to maximize environmental 
responsibility, energy-efficiency, and sustainability.
•	 Creating workplaces balancing productivity with employee 
health and wellbeing.
•	 Integrating multimodal transportation opportunities into 
land acquisitions and project development strategies, boosting 
sustainable mobility solutions for the logistics industry.
•	 Building future-proof projects with minimal impact on the 
environment, like our first fully carbon-neutral building in MG Park 
De Hulst (Willebroek, BE).

Take a look at our past and current projects to see the effects of 
these efforts. More information provided further in this document.

We will not stop there. Since the scale of innovation is wide, we aim 
to develop a methodology addressing social and economic changes 
and reflect on the results. That is what Make It Green – MG’s vision on 
sustainability – is all about: combining creation, vision, and analytics.

Our experts are currently drafting a detailed, measurable, and 
concrete action plan. Our strategy will be communicated once it’s 
fully achievable and quantifiable, our stakeholders being updated 
on the progress and time of publication. As our stakeholders know: 
our word is our bond.



G
reen

36 MG RE Invest  S.A.

What we measure
and aim for

Sustainable construction requires evaluating our impact on people, society, and the environment. We draft targets 
and ambitions for each of these four pillars:

HUMAN

BUILDING

COMPANY

SOCIETY
PROJECTS – We conceptualise our buildings 
with great care and consideration. Each one is the 
result of a lengthy process of design, negotiation, 
improvement, and innovation. Sustainability is key at 
every turn.

SOCIETY AND ECONOMY – MG keeps an ardent 
focus on a balanced integration of our projects into 
the environment, industry improvement through 
smart choice of location and technological solutions, 
and job creation.

COMPANY – A solid company is at the heart of our 
“Make It Green” ambition. Creating and maintaining 
a healthy company based on trust, security, and 
reliability is vital for our future green ambition.

PEOPLE – We wield the impact of the previous 
steps and influence people’s wellbeing, health, and 
happiness. Done right, considering each of our steps 
along the way, we become a force of good in the 
daily lives of our employees, clients, stakeholders, 
and broader communities.



G
reen
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Green Financing 
Framework

Driving the world to a better future

To achieve real impact, our sustainable objectives require a financial 
backbone. By launching our MG Real Estate Green Financing 
Framework in 2021, we commit to investing all green-labelled 
financing into sustainable projects.

All future projects will need to comply, at a minimum, with the 
“Very Good” requirements of the Building Research Establishment 
Environmental Assessment Method (BREEAM). Residential projects 
will need to achieve an Energy Performance Certificate (EPC) of at 
least an A-score.

Our MG Real Estate Green Financing Framework is aligned with 
the Green Bond Principles (GBP) and Green Loan Principles (GLP) 
guidelines. For more information, please consult the investors page 
on the MG website.



	. MG Park De Hulst - Eutraco

	. MG Edge - DHL Pharma

	. MG Park Malmö - Westerman

S
tories

Project Stories
Mapping the full 
impact of our projects
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Contact

Luxembourg
Rue Heienhaff 5
1736 Senningerberg

www.mgrealestate.eu

info@mgrealestate.eu
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Eutraco’s new state-of-the-art warehouse was custom 
built by the MG Real Estate team and is officially the 
first ever fully energy and carbon neutral logistics 
centre in the country. 

This distribution centre is located on the 500,000 
sqm MG Park De Hulst, along the Willebroek Canal - 
the largest sustainable logistics site in Belgium. 

Leading the way towards a low-carbon future
This project represents MG Real Estate’s leadership 
in the development of eco-friendly warehousing, 
highlighting our contribution to a greener environment 
for future generations. We continue to reduce our 
carbon footprint and are steady on track to achieving 
a low-carbon future.

The technical backbone of this technological and 
sustainable gem are four giant heat pumps installed 
to capture solar heat from the air. Heating is the 
direct product of this energy which feeds into the 
warehouse’s heating circuit.

An impressive solar plant
2,448 solar panels are present on the roof, generating 
renewable energy on-site. We are adding massive 
value while emphasizing our dedication to relevant 
carbon reductions.

The solar power plant produces 1,170 MWh of electricity 
each year – energy consumption equivalent to 355 
households. The PV installation avoids the emission 
of 10,060 tons of CO2 throughout its 20-year lifespan.

Doing more to do better
Eutraco and MG Real Estate have joined forces to 
mitigate climate impact through certified climate 
projects. Together, we support Gold Standard 
certified climate projects matching the distribution 
centre’s carbon footprint. 

MG Park De Hulst – Eutraco
Belgium’s very first energy
and carbon neutral logistics center
Logistics Building of The Year 2021







MG Edge – DHL Pharma
Logistics Building of The Year 2022

This impressive, 28,000 sqm large carbon neutral 
campus is located in Beersel. It has integrated offices, 
100% green energy consumption, power-saving LED 
lighting with motion sensors, heat recovery systems, 
and an energy consumption reduction management 
system ensuring a sustainable and durable 
environment. Apart from that, it boasts separate car 
and bike parking with charging docks for electrical 
vehicles.

The campus is BREEAM Very Good certified and 
equipped with outstanding automation technology, 
serving over 40 different Life Science, Health, and 
Pharma customers – and is still expanding.
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MG Park Malmö – Westerman
Logistics Establishment of the Year nominee 
(Dagens Logistik Magazine)
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Westerman’s Logistics facility in MG Park Malmö 
caught the eye of the specialized publication Dagens 
Logistik Magazine due to its unique architectural 
design. Early 2021, logistics player Westerman 
Multimodal Logistics moved into the signature 
building – an 18,000 sqm rail-bound terminal in the 
Port of Malmö. It is the first of two logistics buildings 
on the development site.
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M
arket 

Key market takeaways from our analysts:
1.	 The European logistics market has become increasingly 

attractive.
2.	 We are currently operating in a developer’s market.
3.	 Investors’ appetite for MG’s logistics projects has 

noticeably increased.

Market Outlook
Our MG Real Estate analysts continuously keep their fingers on 
the pulse of the market, to identify new opportunities, scrutinize 
latest trends, and assess future evolutions. Following is their 
breakdown of current developments in what we see as MG’s 
playground: the European and global logistics markets.
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Increased attractiveness of the 
European logistics market

(1) Belgium, Netherlands, UK, France, UK, Germany, Luxembourg
Sources: 2021 Europe E-Commerce report; Savills

The covid-19 lockdowns resulted in a surge of 
online sales, with a direct impact on the logistics 
industry and the demand for flexible, future-proof 
warehousing solutions. With this type of real estate 
being scarce in the EU – and especially in Belgium 
and the Netherlands – developers exhibited more 
pricing power.

2021 stated multiple interruptions in terms of supply 
chain, with covid-19 and the blockage of the Suez 
Canal being the most prominent, leading to shipping 
delays and increased container costs and fuel prices. 

Companies again consider a more robust inventory 
management. This is especially the case in Europe, 
where manufacturing was outsourced to other 
continents and a just-in-time logistics chain was 
adopted. We are expecting a surge in inventory 
levels, with warehouse occupiers seeking to re-
shore their supply chains post covid to mitigate risks.

According to Savills research, around 95% of 
occupiers expect to maintain or expand their current 
level of warehousing space. The intention of re-
shortening supply chains will be the most significant 
change in the logistics sector as a result of the 
pandemic.
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Share of GDP comprised E-commerce sales (GDP in €bn)1

Occupiers’ warehouse level intentions
over the next 3 years (Europe)

68%
Of respondents in a survey by Savills have indi-
cated that the most common change as a result 
of the pandemic will be occupiers seeking to 
re-shore their supply chains

58,0%

46,0%

41,0%

3PLs

Retailers

Manufacturing

More space Same Less  space

8.662 

8.687 

8.820 

8.881 

9.052 

2017

2018

2019

2020

2021F
GDP E-GDP

5,48%

5,19%

5,04%

4,68%
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2020 2025 (f)

The surge in online sales during the covid-19 lockdowns accelerated demand for warehousing space to fulfil 
online orders. Even though physical retail has reopened throughout Europe, online diffusion levels are not 
expected to decrease to pre-pandemic levels.

The maturing online markets demand faster deliveries, enhanced service levels, and increased access to urban 
logistics sites. In areas where the online market has not matured as much, this trend follows at a slower pace, 
combined with an ongoing creation of broader supply networks.

We are currently active in a developer’s market due to:
•	 High-end, modern logistics real estate scarce in the EU, especially in Belgium and the Netherlands. 
•	 Local authorities hesitant to grant permits.
•	 EU logistic market yields are compressing.

This favors developers who successfully deliver projects and secure land over other market participants. 
It increases the pricing power of the developer who can provide quality supply in a marketplace with high 
demand.
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The European logistics 
market favors developers

Source: CBRE: European Big Box Logistics Report (2021); European Logistics Property Report (BNP Paribas Real Estate) (2021);
Allianz Real Estate December 2021
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Logistics prime yields

3,75%

4,50%

3,30%

3,50%

3,25%

4,35%
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Investor appetite for MG 
projects is increasing

As a developer in the developer’s market, there are 
many opportunities. Combined with MG Real Estate’s 
responsible financial resource management, there is 
a noticeable increase in investors’ appetite for MG’s 
projects in Belgium, the Netherlands, Luxembourg, 
and the Scandinavian markets.

MG Real Estate merges a strong liquidity profile with 
a long-dated, well-spread corporate debt maturity 
profile. By wielding our simplified group structure 
and forging strategic partnerships, our Board of 
Directors and Management Committee continuously 
strategize for the future, leading to robust credit 
metrics and a diversified, balanced financing 
strategy.

This responsible investment and financial approach, 
combined with the favorable market metrics and 
outlook, invokes trust in the investment community 
which is increasingly engaged in MG’s plans, 
projects, and future.



C
urrent

	. MG Park Forty - Ternat
	. MG NEW Docks - Kluizendok
	. MG Park GDC - Greve
	. MG Park Fredericia
	. MG Park Malmö
	. MG Square - Ghent
	. MG Park Verne - Kockelscheuer
	. Maple Garden - Ghent
	. Emerald Garden - Brussels

Current 
Developments
A promising future for 
MG and our clients

A fascinating logistics real estate portfolio is still in the 
pipeline. MG Real Estate is developing a multitude of projects 
as we speak, focusing firmly on the Belgian market and the 
Scandinavian market. Let us have a closer look at what to 
expect in terms of construction, location, and user benefits.
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BELGIUM
Ternat

MG Park Forty
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Former home of ink company Sun Chemical, the 
entire site was decontaminated to prepare for MG 
Real Estate’s latest project: a production hall for 
Pâtissier Éclair, a subsidiary of retailer Carrefour 
Group.

On completion, the warehouse will consist of 18,000 
sqm in total, comprised of production and distribution 
facilities, with additional office space. Éclair will move 
into the complex in 2022, benefitting from its strategic 
location along the E40 highway.



BELGIUM
Kluizendok

MG NEW Docks
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MG NEW Docks is set to become an extremely 
sustainable, one-of-a-kind logistics center with a 
semi-industrial feel. Its strategic location on the North 
Sea Port of Ghent facilitates the multimodal shift 
the modern supply chain so often needs. With swift 
connections to road and waterway, MG NEW Docks 
is looking at a successful logistical future.








































