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UK
TTM: € 62.1B
9% Increase
 Q: € 11.7B

SWEDEN
TTM: € 12.9B
44% Increase
 Q: € 2.8B

SPAIN
TTM: € 15.4B
24% Increase
 Q: € 4.1B

NETHERLANDS
TTM: € 11.6B
18% Increase
 Q: € 2.6B

ITALY
TTM: € 13.5B
80% Increase
 Q: € 3.9B

GERMANY
TTM: € 34.0B
12% Increase
 Q: € 6.9B

FRANCE
TTM: € 18.5B
9% Increase
 Q: € 2.6B
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Investment in Top 7 European CountriesInvestment by Sector (Spain)

INDUSTRIAL
€ 198M
TTM: € 1.6B

OTHER
€ 258M
TTM: € 386M

HEALTHCARE
€ 292M
TTM: € 551M

LIVING
€ 584M
TTM: € 4.6B

RETAIL
€ 649M
TTM: € 3.3B

HOTELS
€ 1.1B
TTM: € 3.1B

OFFICE
€ 1.1B
TTM: € 1.9B

42%
Y-on-Y Change TTM

373%
Y-on-Y Change TTM

6%
Y-on-Y Change TTM

55%
Y-on-Y Change TTM

74%
Y-on-Y Change TTM

-32%
Y-on-Y Change TTM

44%
Y-on-Y Change TTM

Spain’s Real Estate Investment Market: Strong First Half and Positive Outlook. Real estate
investment in Spain totalled €7.3 billion in H1 2025, marking a 22% increase year-on-year and
standing 15% above the ten-year average. This robust performance places the market ahead of H1
2018 levels—the strongest year on record—though still 24% below the peak first half of 2022
(second best annual register). CBRE anticipates an even more dynamic second half, with
corporate transactions potentially pushing total annual volume beyond €16 billion.

Spain remains the second most attractive European market for investors, according to CBRE’s
European Investor Intentions Survey 2025. It is the only country with two cities in the top
rankings: Madrid climbs to second place, while Barcelona ranks fourth. Domestic capital leads with
58% of total investment, followed by French and U.S. investors. Secondary locations continue to
draw interest, accounting for nearly 40% of total volume, with the Valencian Community and
Canary Islands standing out.

Prime yields are showing signs of stabilisation, with selective adjustments across sectors and
renewed appetite for core assets in prime locations.

Domestic

Foreign

12%
Y-on-Y Change Q2

24%
Y-on-Y Change TTM

Nr. of Transactions

122
499 TTM

Y-on-Y: Year on Year
TTM: Trailing Twelve Months

€ 4.1B
TTM € 15.4B

Based on TTM Investment Volume

Origin purchaser capital
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Investment Volumes Annual by Sector (Spain)

Living Oưice Industrial Retail Other Hotels Healthcare

Living remains the leading investment focus, attracting over €1.72 billion in the first
quarter—23% of total volume—driven by large-scale transactions. Geographic
diversification is notable, with significant deals in Valencia, Alicante, Guadalajara, Seville,
and Zaragoza. Retail ranks second, with more than €1.7 billion invested (23%), marking a
46% increase year-on-year. The sector’s momentum is supported by transactions
involving shopping centers such as Espacio Mediterráneo, Ballonti, Bonaire, and Xanadú,
with CBRE advising on the latter two. Hotels recorded over €1.63 billion (22%), achieving
the second-best first-half performance in eight years. Investors continue to favor 4- and
5-star assets (70% of volume), while the vacation segment regains strength (62%).

Oưice investment reached €1.17 billion, up 40% compared to H1 2024, driven by deals
including Prado, Planeta, and Deeplabs, with CBRE advising on the latter. Industrial and
logistics surpassed €550 million (+37%), though growth was limited by product scarcity.
Healthcare is approaching €400 million, with notable transactions such as Hospiten
Boadilla and Mentalia. Alternative assets continue to gain ground, exceeding €180
million in investment.

Note: 2025 annual numbers till 30/06/2025

Miriam Goicoechea
Research Nacional Director
miriam.goicoechea@cbre.com

Marta Tarrío
Research Associate Director
marta.tarrio@cbre.com

Laura Peláez
Research Associate Director
laura.pelaez@cbre.com

© Copyright 2025. 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’s views are
opinion and/or projections based on CBRE’s subjective analyses of current market circumstances. Other firms may have diưerent 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.

CBRE RESEARCH © 2025 CBRE, INC.

Nothing in this report should be construed as an indicator of the future performance of CBRE’s securities or of the performance of any other company’s securities. You should not purchase or sell securities—of
CBRE or any other company—based on the views herein. CBRE disclaims all liability for securities purchased or sold based on information herein, and by viewing this report, you waive all claims against CBRE as
well as against CBRE’s aưiliates, oưicers, directors, employees, agents, advisers and representatives arising out of the accuracy, completeness, adequacy or your use of the information herein.


