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Total Population (Jan 2021): ≈ 634.730
Luxembourg-City: ≈ 124.509
Esch-sur-Alzette: ≈ 36.228

Wage-earners (Dec 2021): ≈ 466.704
Cross-border commuters (Dec 2021) ≈ 217.574
50% F, 25% D, 25% B

Unemployment rate (Dec 2021): ≈ 5,2%

Inflation rate (Dec 2021): ≈ 4,1%

Growth rate 2018: ≈ 3,1%
Growth rate 2019: ≈ 2,3%
Growth rate 2020: ≈ -1,8%

GDP per capita (€) Lux (2020): ≈ 82.250
GDP per capita (€) EURO-19 (2020): ≈ 29.290
GDP per capita (PPS) Lux (2020): ≈ 263
GDP per capita (PPS) EURO-19 (2020): ≈ 105

MACRO ECONOMIC ZOOM

Source: Statec
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LUXEMBOURG RANKINGS

Ranking Ranked Out of Year

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

Environmental Performance Index – (Yale University) 2 180 2020

Resilience Index – (FM Global) 7 130 2020

Global Innovation Index - (WIPO) 18 130 2019

Best Countries in Europe to raise a Child (NimbleFins) 2 29 2019

Digital Readiness Index (CISCO) 2 141 2019

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

Luxembourg represents only 0,0017% of the Earth’s surface and only 0,0073% of the World’s population.

The Grand Duchy is one of only ten countries worldwide 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 index (Z/YEN) 17 114 2020

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

Digital Economy & Society Index (European Commission) 6 29 2019
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THE FINANCIAL CENTER – 48.467 EMPLOYEES

Banks: (Dec 2021)
Number of banks: 125
Employees: 26.147
Balance Sheet total: 921.437 bn

Source: CSSF,  Commissariat aux Assurances
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Insurance & Re-insurance: (Jun 2021)
Number of insurances: 82
Number of re-insurances: 197

PSF: (Dec 2021)
Number of PSF: 262
Employees: 16.612

Investment funds: (Dec 2021)
Number of UCIs: 3.492
Net assets: 5.749,910 bn €
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MAJOR COMPANIES (JAN 2021)
Company Line of business Employees

Group Post Luxembourg Post & Telecommunications 4.620

Groupe CFL Railway 4.580

Groupe Cactus Supermarket 4.460

Groupe Dussmann Luxembourg Cleaning 4.390

BGL BNP Paribas Bank 4.050

Groupe ArcelorMittal Steel Industry 3.660

Goodyear Dunlop Tires Operations SA Tires 3.450

Amazon.com E-commerce 3.280

Groupe PricewaterhouseCoopers Tax & Advisory 2.980

Luxair SA Airlines 2.840

Centre Hospitalier de Luxembourg Hospital 2.600

Fondation Hôpitaux Robert Schuman Hospital 2.310

Groupe Deloitte à Luxembourg Tax & Advisory 2.180

SERVIOR Housing & services for seniors & disabled 2.150

Sodexo Luxembourg SA Catering & Facilities Management 2.150

Centre Hospitalier Emile Mayrisch Hospital 2.020

Elisabeth Social Services 1.970

Fondation Stëftung Hëllef Doheem Help and services for seniors 1.960

Groupe BIL Bank 1.890

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

Compass Group Luxembourg Catering & Facilities Management 1.780

Government 31.049

City of Luxembourg 4.333
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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

… over 820.000 m² offices, 
120.000 m² of extensions in construction

and over 95.000 m² in project
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LETTING MARKET – OVERVIEW 2021

TAKE-UP  2021

276.943 m²

(2020 :  152.532 m²)

NUMBER OF 

TRANSACTIONS 

Q4 2021

77 
(Q4 2020 :  44)

VACANCY RATE 

Q4 2021

3,41%
(Q4 2020 : 3,19%)

AVERAGE 

TRANSACTION SIZE

1.090 m²

TOTAL STOCK

4.399.744 m²

M² OFFICES 

DELIVERED 

2021

186.422 m²

TAKE-UP Q4 2021

52.121 m²

(Q4 2020 :  22.122 m²)

NUMBER OF 

TRANSACTIONS 

2021

254

(2020 :  184)
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LETTING MARKET – OVERVIEW 2021
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LETTING MARKET - OVERVIEW 2021
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23 % of deals below 100 m²

39 % of deals below 200 m²

70 % of deals below 500 m²

90 % of deals below the average transaction size of 1.090 m²

12 % of deals over 1.000 m²

Median size : 311 m²

LETTING MARKET DEAL DISTRIBUTION & OUTLOOK

Office market outlook 2022

• Take-up is expected to exceed 200.000 m2. As soon as there will be more visibility on the exit of sanitary crisis, we expect a considerable 
increase of searches from tenants. 

• New deliveries 2022: 150.000 m² of new offices should be delivered this year. 70% of these new surfaces are already pre-let. 
• Vacancy rate is expected to stabilize around 3,3% and could potentially decrease if market recovers from sanitary crisis
• Rental levels should remain stable in 2022.

Average: 1.270 m² 
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OFFICE MARKET DISTRICTS

GERMANYBELGIUM

FRANCE

CITY

CITY (others)

CITY - PERIPHERY

PERIPHERY

AIRPORT

HIGHWAYS
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LUXEMBOURG STOCK DISTRIBUTION
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OFFICE MARKET 2021

STOCK & VACANCY RATE

Source: INOWAI research

District Stock sqm Stock % Vacancy sqm Vacancy rate %

CITY

Kirchberg 1.274.229 28,96% 16.355 1,28%

CBD 857.664 19,49% 23.137 2,70%

Cloche d'Or 491.158 11,16% 15.688 3,19%

Station 428.690 9,74% 9.554 2,23%

Belair / Merl 102.642 2,33% 7.846 7,64%

Limpertsberg 86.500 1,97% 2.377 2,75%

Hamm 73.230 1,66% 0 0,00%

Kalchesbrück 33.000 0,75% 146 0,44%

Total: 3.347.113 76,08% 75.103 2,24%

CITY - PERIPHERY

Airport 211.615 4,81% 5.496 2,60%

Strassen 86.650 1,97% 3.662 4,23%

Bertrange/Bourmicht 94.746 2,15% 8.770 9,26%

Leudelange 124.460 2,83% 21.317 17,13%

Howald 73.443 1,67% 11.406 15,53%

Total: 590.914 13,43% 50.651 8,57%

PERIPHERY

Belval 216.603 4,92% 5.613 2,59%

Capellen 75.035 1,71% 7.566 10,08%

Munsbach 60.100 1,37% 1.526 2,54%

Windhof 40.600 0,92% 1.489 3,67%

Esch-sur-Alzette 32.600 0,74% 575 1,76%

Contern 36.779 0,84% 7.404 20,13%

Total: 461.717 10,49% 24.173 5,24%

Total 4.399.744 149.927 3,41%

+ Sub-letting : 16.571 0,38%
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OFFICE MARKET 2021 

TAKE-UP & VACANCY RATE
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TAKE-UP 2021

TOP-10 TRANSACTION

District Occupier m²

Kirchberg European Parliament 127.000

Airport Union Investment 10.759

Station CFL 8.192

Hamm Arendt Services 7.700

Kirchberg European Investment Bank 5.100

Cloche d’Or Vistra 4.630

Kirchberg Talkwalker 4.304

CBD EQT 4.084

Leudelange EBRC 3.597

Howald Luxembourger Wort 3.187

Source: INOWAI, JLL, BNP RE, CBRE, CW, Real Corp, Savills
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TAKE-UP 2021

MAJOR PRELETTING / PREACQUISITION

District Occupier m² Estimated delivery year

Kirchberg BGL BNP Paribas 18.300 2025

Esch - Belval Société Générale Bank & Trust 17.303 2023

Howald Croix Rouge 13.400 2025

Leudelange BSP 4.483 2022

Cloche d’Or Athome 2.805 2022

Station Pandomus 1.208 2022

Source: INOWAI, JLL, BNP RE, CBRE, CW, Real Corp, Savills
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TAKE-UP 2021

ACTIVITY/m²

Source: INOWAI, JLL, BNP RE, CBRE, CW, Real Corp, Savills
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TAKE-UP 2021

DISTRICT/m²

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

Kirchberg
53%
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RENTAL BANDS NEW BUILDINGS

€/m2/month (excl. VAT)

Contern
Windhof

Capellen
Munsbach
Bertrange

Bourmicht
Belval

Hamm

Kalchesbr.

Leudel.
Howald
Strassen

Airport
Belair 
Merl

Cloche d'Or
Limpertsberg

Station
Kirchberg

CBD

18,0 € 20,0 € 22,0 € 24,0 € 26,0 € 28,0 € 30,0 € 32,0 € 34,0 € 36,0 € 38,0 € 40,0 € 42,0 € 44,0 € 46,0 € 48,0 € 50,0 € 52,0 €

Source: INOWAI research
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RENT TIME SERIES €/m2/month (excl. VAT)
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Source: INOWAI research
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TOTAL STOCK EVOLUTION
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CAPITAL MARKETS

25INOWAI office market report – 2021



26
INOWAI office market report – 2021

CAPITAL MARKETS – 2021

INVESTMENT TRANSACTIONS 

2021

€  1.537,75 M

NUMBER OF TRANSACTIONS 

2021 

33

STANDING INVESTMENTS 

17

OCCUPIER/OWNER

2

DEVELOPMENT/

REDEVELOPMENT

14

PRIME YIELDS

CITY

3,20%
(2020 :  3,50%)

CITY PERIPHERY

4,50%
(2020 :  4,6%)

STANDING INVESTMENTS 

€ 770,90 M

OCCUPIER/OWNER

€ 86,35 M

DEVELOPMENT/

REDEVELOPMENT

€ 680,50 M

PERIPHERY

5,50%
(2020 :  5,75%)
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CAPITAL MARKETS 

INVESTMENT VOLUME EVOLUTION
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CAPITAL MARKETS 2021
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DISPERSION INVESTMENT VOLUME / DISTRICT
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CAPITAL MARKETS PRIME YIELD EVOLUTION
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LUXEMBOURG MAIN PROJECTS
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PLACE DE L’ETOILE

DISTRICT: CBD

2023 - 2026
MIXED DEVELOPMENT:  100.000 m²

RETAIL:  80.000 m²

RESIDENTIAL:  120.000 m²
DISTRICT:  CLOCHE D’OR

2020 - 2030

OFFICE:  490.000 m²

CLOCHE D’OR
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RETAIL:  20.000 m²

PAP WURTH LANDEWYCK

RESIDENTIAL: 200.000 m²
DISTRICT: STATION

2020 - …
OFFICE: 170.000 m²

RETAIL:  100.000 m²

ESCH BELVAL

RESIDENTIAL:  350.000 m²
DISTRICT:  ESCH-BELVAL

2020 - 2030

OFFICE:  300.000 m²
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HOTEL

AIRPORT CITY

PARKING SPACES: 4.100 units
DISTRICT: AIRPORT

2025 - 2030
TOTAL SURFACE: 50.000 m²

RETAIL:  3.000 m²

HOWALD AXS

RESIDENTIAL:  7.000 m²
DISTRICT:  HOWALD

2023 - 2026

OFFICE:  35.000 m²



35INOWAI office market report – 2021

Stay in touch with us
Feel free to contact us should you have any further queries.

www.inowai.com

7 Porte de France

L-4360 Esch-sur-Alzette

Luxembourg

BELVAL OFFICE

52 route d’Esch

L-1470 Luxembourg

Luxembourg

LUXEMBOURG OFFICE

Marc Baertz, MRICS
Partner & Head of Valuation

+352 26 43 07 07 36

mbaertz@inowai.com

Julien Pillot, MRICS
Head of Office Agency

+352 26 43 07 07 48 

jpillot@inowai.com

Tehdi Babigeon, MRICS
Partner – Head of Business 
Development & Capital Markets

+352 26 43 07 07 53

tbabigeon@inowai.com


