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Index Comments

Poland (1) 105,0 The country has emerged as the most dynamic in Central Europe 
thanks to the economic resistance shown by the regional capitals.  
However, fl uctuations in the currency have severely affected the 
cost of rents (by up to 30 %), and visitor numbers in certain shop-
ping centres have fallen by 20 to 30 %.

Belgium 103,4 After a poor start to the year, 2009 ended on a positive note, spur-
red on by two good months in November and December.  Will a 
downturn in consumption occur in 2010 as some experts believe ?

Germany 101,5 The market confi rmed its continued dynamism. But middle-range 
concepts suffered the most heavily from declining expenditure, 
with consumers focusing on “basic” products in 2009.

Italy 100,9 After a diffi cult start to the year, the country achieved slight growth 
in 2009.
Unlike the other European markets, sales slowed greatly in Novem-
ber and December.

Portugal(2) 99,0 2009 was a diffi cult year despite the positive fi rst and last quarters.  
The south of the country is suffering from the fall in tourism.

France 98,5 2009 was a very diffi cult year with only four positive months: 
January, June (the start of the sales period), October (thanks to 
the arrival of winter) and December, following a very late start to 
Christmas buying.  The store chains are experiencing a crisis which 
is more structural than cyclical and are seeking to adapt to this 
change in consumption patterns.

Switzerland 98,3 The country has not been spared by the crisis, with a very slow 
second half.  As with the other markets, only sales and promotions 
succeeded in bringing back customers at the end of the year.

Spain(2) 94,0 Spain has been hardly hit by the crisis, with very irregular sales 
from one month to another. Only December was positive. 2010 
looks diffi cult.

(1) In local currency (zloty)
(2) Analysed in partnership with the Retail& Trade Marketing agency of Barcelona, co-founder with Eurelia of the Eurelia Spain/Portugal - 

Retail & Trade Marketing retailers’ federation.
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The Eurelia Barometer Survey : 2009
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> Methodological notes

 The Eurelia « barometer » survey shows the prevailing turnover trends of the 90 member retail chains based on a 

comparable perimeter (for the current year compared to the previous year). According to the level of maturity of the 

retail infrastructure in the countries studied, from 12 to more than 30 leading retail sites (streets, shopping centers) 

are included in the barometer. The performances on these sites are collected on a monthly basis, analyzed and fur-

ther enhanced thanks to commentary from members.The Eurelia Barometer is published every quarter.

 

Belgium

Founded 15 years ago by Michel Pazoumian, General manager of Procos and 

Emmanuel de Labarre, Eurelia enables specialised retail chains to learn more 

about new countries off ering potential sites for their businesses, providing a 

thorough analysis of the retail dynamics of the European markets, studies of 

the major European cities in addition to a database of retail projects.

In 2010, Eurelia represents 90 specialised retail chains expanding internatio-

nally, and more than 25,000 sales outlets around the world.
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Spain : 

One of Europe’s worst-hit markets
Interview with Ricardo RUSTARAZO, CEO of Retail &Trade Marketing and Eurelia’s partner in Spain and Portugal.

The year 2009 was a diffi cult one in Spain for retail chains. Is the outlook any better for 2010 ? 

[RR] After 2008, which was already showing a fall (- 6,5 % compared to 2007), 2009 was another diffi cult year for our retail 
chains (with a decrease in sales of - 5,8 %), except for a few sectors which succeeded in bucking the trend. December was the 
only positive month (+ 3,7 %), but it was compared to December 2008 which was already well down.
The crisis has affected the whole country, even if the North East (La Rioja, Navarre, Pays Vasco, etc.) fared slightly better since it 
is less dependent upon property and tourism than other regions such as Valencia, the Canaries, the Balearic Islands or Andalusia. 
Some towns (Valladolid, Logroño, etc.) performed still rather well due to the fact that no shopping centres have been recently 
opened there, and consequently their existing retail equipment has not had to handle with the resulting disruption and adjustment 
in addition to the crisis.
In terms of dynamism, no signifi cant difference could be observed between the shopping centres and the shopping streets. Al-
though a number of malls have suffered (i.e. high vacancy rate, stiff competition, low performance level ...), other recently opened 
galleries registered a slight growth.
The outlook for 2010 does not announce the return of growth. At the very best, retail chains are hoping to stop the slide and to 
achieve a turnover equal to that of 2009. The mid-term Spanish economic situation remains diffi cult (i.e. fi nancial crisis, unem-
ployment, declining tourism...).

Will the increase in V.A.T planned for 2010 have any repercussions ?

[RR] Yes and the retail chains could bear the impact of the rise. If the decision is to be adopted indeed, they will probably not 
increase their fi nal prices to the customers, so that the latter will not be impacted. It will turn out to be also an extra-cost for 
retailers during a crisis period.

Did many stores close in 2009 and will 2010 see the retail chains expanding once again ? 

[RR] In 2008 and subsequently 2009, the retail chains had to restructure their networks, and to enhance also a tight management 
of their portfolio of stores. The fi nancial readjustment operations carried out by the chains has seen the closure of the worst per-
forming stores and the renegotiation of rents to a more bearable level, an adjustment which has become vital in order to offset 
the fall in sales. In 2010, most of the retail chains will continue on closing underperforming stores. They will also be working on 
the restructuring of their existing stores to bring about a profound transformation of their networks. Only a handful of chains will 
continue expanding, and even then with great caution.

How are the store chains adapting to face this crisis ?  

[RR] The retail chains are confronted with a considerable diffi culty : the dramatic decrease in consumer purchasing power conse-
quently to an unemployment level of 19%. Customers are now looking for promotions and are increasing concentrating their 
buying periods. They have become more volatile and increasingly focused on price and value for money.
Also, in addition to drastic cost control (purchases, rent levels, wages...) retail chains are also working on their product ranges to 
offer new and attractive products with excellent value for money; they are working on logistics and on supply chains in order to 
avoid stock-out situations in a context where sales can vary heavily from one month to another.
The motivation and constant commitment of the teams, the loyalty-building programmes and promotions for consumers, the 
increased interaction with customers and the development of services (for some concepts) are other key axis. Promotions which 
enhance inevitably “vicious circle” effects in return: lower margins, changes in consumer behaviour...
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During the Pre-Mapic PROCOS-EURELIA-RETAIL &TRADE MARKETING press conference 2009 on the European 
Retail Real Estate, RETAIL & TRADE MARKETING announced an abrupt stalling of shopping centre projects under 
development. It this set to continue for 2010 and 2011?

[RR] Yes. It will continue due to the fi nancing problems encountered by developers, some of which have disappeared altogether 
during the crisis. The developers are encountering serious diffi culties in attracting retail chains, which have now become extremely 
selective. Occupancy is no longer guaranteed and the minimum pre-leased occupancy rate required to obtain fi nancing can be 
very diffi cult to achieve for developers. 

Could this downturn in some ways be considered as benefi cial, since the major Spanish cities are equipped in 
terms of shopping centres already ? Or on the other hand, should it be seen as a problem for retail chains looking 
for opportunities ?

[RR] The question is a diffi cult one, and using the “traditional” comparison of the number of m² GLA per inhabitant towards other 
countries in Europe is not really relevant when determining the potential for new projects in Spain.
Instead, it is preferable to take account of our urban planning schemes (both residential and retailing), our lifestyle and consump-
tion patterns, the diversity of our town centres and the role of EL CORTE INGLES in these streets, the rise of the supermarkets 
(including the “soft discount” format) and the differences in political sensitivities where the retail industry is concerned.
All of these factors taken together clearly indicate that the future will bring a renewed focus on proximity and town centres, al-
though we will still see several major projects for shopping centres in the major urban areas (Zaragoza, La Coruña, Las Palmas, 
Jerez and Valladolid, etc.).

Is a reduction in rent levels currently observed in Spain, as the case in other European countries affected by the 
crisis ? Are the landlords adapting their fi nancial terms under this crisis period? And are rents for new projects 
affordable ?

[RR] The rents for new projects have been adjusted indeed. As a matter of fact, retail chains are now far more severe in their 
selection criteria; they began renegotiating these rents back in 2008 in order to defend their bottom line. Similarly, the idea of 
variable rents is now being discussed, with the aim of converting these into fi xed rents in 2 to 3 years’ time.
There have also been agreements for the existing centres, but these chiefl y concern temporary rent reductions (6-month period, 
1-year period). Finally, terms being offered in the town centres tend to be generally more fl exible than in shopping centres.

Retail & Trade Marketing is an independent marketing agency based in Barcelona. It carries out expertise marketing and consumer behaviour 
expertise and studies for leading store chains and developers (CONFORAMA, METROVACESA, IVANHOE CAMBRIDGE…).

Eurelia and Retail & Trade Marketing joined forces 20 years ago to set up a Federation of retail chain:  Eurelia Spain/Portugal – Retail
&Trade Marketing
Via this joint organisation, they provide their members with a unique form of support in order to assist them with their expansion strategies in 
the Spanish and Portuguese markets, including:  city reports (more than 50 studies are available), a monthly turnover panel, tailored strategic 
advice for each retail chain, legislation watch, a database of retail projects under development, a database of rent levels, the organization of six 
meetings per year...

The federation currently includes the best performing Spanish, French and international retail chains in the Spanish and Portuguese markets: 
5 A SEC, FOSCO, IF, INTERSPORT, CELIO, IMAGINARIUM, LEVIS’, ILLUSIONA, CINESA, FNAC, KIABI, SEPHORA,  YVES  ROCHER, GENERAL OPTICA, LA 
GRANDE RECRE, BED’S, SERGENT MAJOR...
Together, these store chains account for 4500 sales outlets in Spain. www.eurelia.com - www.retailtrade.es

Ricardo Rustarazo 

Muntaner 477, primero - 08021 - Barcelone - Espagne

Tél : 00 34 93 415 13 14 - Fax : 00 34 93 415 19 40

e-mail : retailtrade@retailtrade.es

Retail Trade&
M  a   r   k   e   t   i   n   g



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


