
March 28th 2022

IV IBERIAN REIT AND 
LISTED 
Conference



I N V EST M E N T I N  R EA L  ESTAT E .  E U RO P E  

2 0 2 1  V S  2 0 1 9  – I N V E S T M E N T  A N A L Y S I S  – E U R O P E

Source: BNP Paribas Real Estate Research.

2

-21,4% -22,1%

63,8%

9,2%

53,5%

-60,0%

-40,0%

-20,0%

0,0%

20,0%

40,0%

60,0%

80,0%

0

20

40

60

80

100

120

140

160

Office Retail Logistics Hotel Residential

2019 2020 2021 2021 vs 2019

EUROPE

EUROPE – 2021

€272.7bn
+14% vs 2020

EUROPE – 2020

€222.4bn
-23% vs 2019

EUROPE – 2019

€287.2bn
2019
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SPAIN
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SPAIN – 2019

€12.7m
2019

SPAIN – 2020

€9.0m
-30% vs 2019

SPAIN – 2021

€11.7m
+29% vs 2020
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1. Real estate as a refuge asset:
• Volatility of the investment market.

• Low returns offered by other products.

• Market conditions.

2. Yield compresion resumed: 
• Offices: market activation.

• Logistics: Yield compresion still on going.

• Retail: back in the game?.

• Living and other sectors.

MAIN TRENDS FOR 2022
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3. Office dynamic:

• On the road of recovery with focus on CORE 

and ESG.

• Take-up increase compared to last year.

• Positive forecasts for Madrid and Barcelona 

for 2022.

4. Prime rents unaffected by the crisis: 
• In some markets in EU, prime rental values 

are now at higher values than before the 

outbreak of the pandemic.

• In Spain, landords have managed their 

relationship with tenants.

MAIN TRENDS FOR 2022
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MAIN TRENDS FOR 2022

5. Investment back to pre COVID-19 

levels in 2021:

• New record forecast for 2022.

6. Investment Plan for 2022:

• Residential (BTR and PRS).

• Hotel (portfolios of large volume).

• Logistics.

• Offices.




