
they don’t give you the transparency that you might 
be looking for, or you have to go with � ve di� erent 
developers in � ve di� erent countries.

“Your design team has got to redesign the building 
each time, then you have got to negotiate the 
commercial contract, development contract, your 
lease, speci� cation. That is a huge amount of work and 
then you’ve got to sign it o�  and benchmark it against 
the market. That’s the challenge and that is an area 
of service provision that we think is undersupplied 
across Europe – and what we are trying to � ll.”

Doing the homework
Markby says that, given the partners’ experience and 
expertise, the company can compete for larger sites. 
“Once you delve in detail into certain locations, it looks 
like there is lots of land available, but actually along 
certain corridors in a certain country there might only 
be two or three sites deliverable within 18 months. 

“So we know the next large pre-let requirement, 
if we’ve done our homework, 
has only one or two potential 
places it could go and that is 
where our intellectual property 
knowledge has real value for us, 
the occupiers we work with and 
our capital partners.”

The capital partners in 
question are a combination 
of German private money and 
sovereign wealth funds. These 

backers are looking for a de-risk, wealth preservation, 
core income strategy exactly like the Primark deal.

There is then a second pool of capital and 
investment strategy at the riskier end of the scale. 
It will look to deploy this capital in more regional 
locations, on assets with shorter leases where a 
higher return can be achieved through good asset 
management before being recycled.

In terms of development consultancy, the trio are 
looking to put their established relationships with 
occupiers, especially the big retailers, to good use 
and o� er a full service.

Markby explains: “There aren’t many people o� ering 
development consultancy services. There are agency 
businesses o� ering brokerage and tenancy rep and 
building consultancy services doing the technical side, 
but I don’t think there’s a group o� ering occupiers, 
and retailers in particular, this blend of the two things.

“Even if I just look at some of the largest retailers 
and 3PLs [third-party logistics operators], the rate 
at which they are expanding, the requirements and 
number of buildings and facilities we know they need 
to open over the next 18 months, I think there is a 
lot further this market has got to go and rents are 
the next thing that will go under upward pressure in 
most locations across Europe.”

Concentrating on both the development and 
investment front means the company can withstand 
the economic strains it is sure to face in the future, 
Markby says. “Having these di� erent areas and 
services to focus on means that, depending on which 
part of the cycle we are in, what the environment is, 
what country we are in and where our capabilities lie, 
we can be quite nimble and adapt accordingly.

“As it stands right now, with yields and prices at 
record levels, it’s an absolutely great moment to be 
developing into that market.”

Although still in its infancy, Logistics Capital 
Partners has, on paper, all the ingredients that 
it requires to become a big-time player on the 
European sheds scene. It has the investment whizz 
in Markby, the development specialist in Verstraeten 
and the occupier guru in Benvenuti.

With its � rst deal signed and in the bag, and with 
many more likely to follow, you wouldn’t bet against 
the multinational line-up at Logistics Capital Partners 
becoming a force to be reckoned with. 9
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Primark for big-box space in the 
Netherlands, as well as having 
strong ties with Amazon.

In addition, the trio have 
extensive knowledge of 
individual European markets. 
Each country has di� erent 
ways of working with di� erent 
sets of hoops to jump through 
on both land acquisition and 
planning processes. It is only through working across 
the di� erent markets of Europe that you build up 
the specialist knowledge and know-how to navigate 
them. It is this experience that Markby is hoping will 
set them apart. “If you’re an occupier and you’re sat 
with a large growth programme to open up x-amount 
of stores in several countries in a certain timeframe, 
you either have to go to a bigger house, and maybe 

Talented trio: James 
Markby (main), 
Kristof Verstraeten 
(below, left) and 
Andrea Benvenuti

“RENTS ARE THE 
NEXT THING THAT 
WILL GO UNDER 
UPWARD PRESSURE” 
James Markby


