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KPI's (Q4 2025)

Evolution (Take-Up | Prime Rent) New supply

Yield Prime

4,85%
ia change: -35 bp.

Prime Rent

€ 7,25
sqm/month
ia change: +5.8%

Average Rent

€ 5,23
sqm/month
ia change: -0.7%

Take Up

303K
sqm

334K in Q4 2024

Vacancy rate

10,16%
ia change: -0.32 p.p.

Typical lease term

3-5 years
Typical rent-free period: 

3–5 months

New Stock

161K
sqm
234K in Q4 2024

Stock Total

16.648K
sqm

Supplyunder construction

730K
sqm

in 2026
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The Central Area closes 2025 with an absorptionof more than one millionsqm, which represents a
slight year-on-year growth (+2%) and confirms the resilience and structural soundness of logistics
demand in Madrid, even in a more moderate macroeconomic context. Activity is especially
concentratedin the second half of the year,whenthe largest volumeoperationsare executed.

The polarization of the market is accentuated: the third ring concentrates 50% of the absorption,
drivenby large-scale operations,whilethe Local and Regional levels maintainstable levels and sustain
turnover through replacement operations. Geographically, the A-2 (41%) and A-4 (38%) corridors
concentrateabout80% of the absorption,consolidatingthemselvesas the strategic corridorsboth for
the new quality offer and for the locationdecisions of the occupants. The A-42 maintainsdynamism,
althoughwithless relativeweight.

The number of transactions (92) remains stable compared to 2024, although with a greater role in
large-scale transactions,reinforcing a structural trend in the market: few transactions account for a
large part of the volume absorbed. By sector, logistics operators account for more than 44% of
absorptionand are the ones that have carriedout the mostimportantleases.

The availability rate remains around 10% (1.69 million sqm), concentrated in medium-high quality
products, due to the large volume of deliveries since 2022. The current pipeline under construction
reaches 730,000 sqm, withlowavailabilityand limitedrisk of oversupply.

In this context,the shortageof well-located qualityspace drives primerentup to €7.25 sqm/month.
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KPIs (Q4 2025)

Evolution (Take-Up | Prime Rent) New supply

Yield Prime

4,85%
ia change: -35bp

Prime Rent

€ 9,25
sqm/month
ia change: +2.9%

Average Rent

€ 6,30
sqm/month
ia Change: 0%

Take Up

200K
sqm

210K in Q4 2024

Vacancy rate

2,92%
ia change: -1.82 p.p.

Typical lease term

3+2 years
Typical rent-free period: 
2–3 months

New Stock

-
sqm
129k sqmin Q4 2024

Stock Total

11.684K
sqm

Supplyunder construction

305K
sqm
in 2026
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€/sqm/monthThousands sqm Thousands sqm %

Logistics contracting in Catalonia reached 615,000 sqm in 2025, which represents a year-on-year
decrease of 13% comparedto 2024, mainly explainedby the lack of product in the most stressed rings.
Despite this correction,the absorptionremainsin line with the historical records of the Catalan market,
evidencingan active demandconditionedby limitedavailability.

The year endedwith49 operations,comparedto 64 the previousyear,confirminga dynamicmarket,but
clearly limitedby the shortage of supply. Ring 2 accounts for 51% of the annual volume,reaffirmingits
role as the main axis of the market. Ring 3 contributes38%, supportedby mediumand large operations,
whilering 1, withonly 11%, reflects the structuralshortageof productin the mostprimelocations.

By type of occupant, logistics operators lead the demand with 28% of the total, although without a
dominant weight, reflecting a more balanced market. Industrial demand (22%) is gaining relevance,
followedby the retailsector (19%), whichexplains the larger operations.

Availability continues to fall to a tight 2.92% at the end of 2025, with particularly low levels in ring 1
(1.35%) and ring 2 (1.08%), which limits expansionoptionsand shifts part of the demandto ring 3, which
concentratesmorethan half of the vacant stock. The pipelinereaches 305,000 sqm, withmorethan 80%
alreadypre-leased,restricting the entry of newproductin the mediumterm.

Primerent increases to €9.25 sqm/month,witha clear upwardtrendin the mediumterm.
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Other logistics hubs

Take up Prime Rents
€/sqm/monthThousands sqm

Supply

In the main secondary markets,the logistics supply remains limited,as a result of a moderateentry of
newproductand a sustainedabsorptionof existing stock.

In Valencia, the availability rate is below 2%, evidencing the lack of immediatespace and a reduced
capacity to handle expansionoperations. Whilea slight uptick in supply is anticipatedin the near term
with the delivery of several speculative developmentscurrently under construction, this will not be
enoughto significantlyalter the marketbalance.

In Zaragoza, despite recent deliveries and the incorporationof two large-scale turnkey projects, the
absence of speculative developmentslimits the entry of new supply in the short term. In Andalusia,
state-of-the-art projects in Malaga are close to full occupancy, with no new developmentsunderway,
conditionedin part by the high cost of land. In Seville, the most competitive assets have very high
occupancy levels,whilethe availablestock shows a high degree of obsolescence,reducing the effective
supply.

Rent

The upwardtrend continuesin certainareas,driven by tight supply and sustaineddemand. Bilbao leads
witha primerent of €6.75 sqm/month,followedby Valencia whichreached€5.65 sqm/monthat the end
of the year.
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Demand

Nationaldemandcloses 2025 with more than 2.7 millionsqm absorbed, at an all-time high and
witha growthof 7% comparedto 2024. In this scenario,several regionalmarkets are performing
very strongly, supported by large-format operationsand demand capable of quickly absorbing
the limitedsupply available.

Valencia consolidates its position as the most active market outside the major hubs, reaching
517,000 sqm, which represents a growth of 42% compared to 2024 and places it as the third
logistics market nationwide. The weight of new warehousesand self-developmentstands out,
representing nearly 50% of the annual volume, reflecting the confidence of occupiers and
developersin the potentialof the market.

Seville has had an exceptionalyear with 192,000 sqm, doubling the previous year's records and
setting an all-time high, driven by several large-scale operationsin an environmentof restricted
supply. Zaragoza registers 120,000 sqm, with a year-on-year decrease, although still above its
historical average. Activity remainsstable, conditionedby availability,while its positioningas an
intermodal logistics hub continues to sustain demand. Bilbao reaches 34,000 sqm, at levels
similar to previous years, with limitedactivity due to the structural shortage of suitable product,
especially for larger operations. Málaga registers 57,000 sqm, once again exceeding its recent
average,withagile absorptionsupportedby active demandand reducedvacancy levels.

0

100

200

300

400

500

600

2019 2020 2021 2022 2023 2024 2025

Valencia Zaragoza Bilbao Seville Malaga

0,00

1,00

2,00

3,00

4,00

5,00

6,00

7,00

8,00

2019 2020 2021 2022 2023 2024 2025

Valencia Zaragoza Bilbao Seville Malaga



© Copyright 2026 All rights reserved. This report has been prepared in good faith, based on CBRE’s current anecdotal and evidence based views of the commercial real estate market. Although CBRE believes its  views reflect market conditions on the date of this presentation, they 
are subject to significant uncertainties and contingencies, many of which are beyond CBRE’s control. In addition, many of CBRE’sviews are  opinion and/or projections based on CBRE’s subjective analyses of current market circumstances. Other firms may have different opinions, 
projections and analyses, and actual market conditions in the future  may cause CBRE’s current views to later be incorrect. CBRE has no obligation to update its views herein if its opinions, projections, analyses or market circumstances later change.

NothinginthisreportshouldbeconstruedasanindicatorofthefutureperformanceofCBRE’ssecuritiesoroftheperformanceofanyothercompany’ssecurities.Youshouldnotpurchaseorsellsecurities—of CBREoranyothercompany—basedontheviewsherein.CBREdisclaimsallliabilityforsecurities
purchasedorsoldbasedoninformationherein,andbyviewingthisreport,youwaiveallclaimsagainstCBREas wellasagainstCBRE’saffiliates,officers,directors,employees,agents,advisersandrepresentativesarisingoutoftheaccuracy,completeness,adequacyoryouruseoftheinformationherein.

Investment volumes& prime yield
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€ million %

Investmentin the industrialand logistics sector has reached €1,270 millionin 2025, which representsa
year-on-year decrease of 10%. The year-end reflects a market wherevolumehas been supportedby a
limitednumberof larger operations,as a result of greaterselectivity in capital allocation.

In total,53 transactionshave been registered,and the distributionby size confirmsthe growing weight
of mediumand large tickets: 47% of the investmenthas been concentratedin operationsof morethan
€50 million,whilethe €20–50 millionbracket contributesan additional32%. In line with this evolution,
the averageticket maintainsthe upwardtrendobservedsince 2024.

Portfolio investmentrepresents 46% of the total (€580 million) through 10 transactions,comparedto
54% in single-asset operations(€690 million)spread over 43 operations. The activity has been led by
investmentfunds and private equity, along with a prominentrole of the national investor, especially
private investors and family offices. This structure, together with a growing inflow of core capital,
reflects a progressively more favourablemacroeconomic,occupationaland financing environmentfor
the sector.

By regions, Barcelona (€450 million)and Madrid(€424 million)have concentratedaround70% of the
totalvolume,consolidatingthemselvesas the marketswiththe greatest depth. This investmentpattern
is consistent with the attractiveness of the main logistics corridors, which continue to offer greater
marketvisibility,scalabilityand absorptioncapacity for investmentcapital.

Logistics prime yield has been adjusted to 4.85% in November, in line with the forecasts at the
beginning of the year: after the compression recorded, prime profitability is entering a stabilization
phase, supported by sustained interest in prime products in an environmentof lower volatility in the
cost of capital.
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