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Flir%ng with 
recession

GDP growth comparisons
(€annual averages)

Source: CBRE Research
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MACROECONOMIC & DEBT TRENDS
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Source: CBRE Research

Headline 
infla%on is 
falling
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MACRO SCENARIO
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The 
macroeconomic 
context is marked 
by high infla5on 
and the response of 
central banks.

Slight slowdown in 
employment in 
2023, but s5ll 
significantly below 
pre-pandemic 
levels

Evolu1on of unemployment rateInfla1on (%)

Source: CBRE House View (June 2023)
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MACROECONOMICS

Spain and 
Portugal have 
good  growth 
forecasts, 
outperforming 
the main 
European 
economies

Source: CBRE Data Science based on House View (June-23)

GDP growth (2023)
(%)
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MACROECONOMICS

Spain and 
Portugal have 
good  growth 
forecasts, 
outperforming 
the main 
European 
economies

Source: CBRE Data Science based on House View (June-23)

GDP growth (2023 - 2025)
(%; CAGR)
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MACRO SCENARIO
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Infla1on (%)

Source: CBRE House View (June 2023)
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MACROECONOMIC & DEBT TRENDS
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Source: CBRE Research

The ECB is 
implemen%n
g the fastest
increase in 
rates in its 
history

Increase in the European Central Bank reference rate
(1999 to current)
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INVESTMENT MARKET
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CAPITAL MARKETS
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Source: CBRE Research
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CAPITAL MARKETS
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EUROPE vs IBERIA

Total investment volume in Europe & Iberian contribution 
by semester (€ Million; %)

Different trend 
also when it 
comonth to 
leading sectors

Europe Investment Volume
Q1 2023 by sector (%)

Source: CBRE Research, Real Capital AnalyNcs, Q1 2023.
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EUROPEAN OFFICE INVESTMENT

Bright spots 
include Southern 
Europe
• Germany and the Nordics led the

regional decline in investment volume
in 2022, logging a drop of 18% Y-o-Y.
The fall was partly due to higher
financing costs curtailing the flow of
large residenNal porbolio deals.

• The UK saw only a -1% Y-o-Y decrease
in investment volume as H1 2022 saw
several prime office assets change
hands.

• Southern Europe registered strong
deal flow during the first three
quarters of 2022, partly due to the
area lagging the regional resurgence
in investment volume in 2021.

European investment by region 2022 vs 2021
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Germany Nordics Europe France CEE UK Italy Benelux Iberia

% Change Y-O-Y 
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Source: CBRE Research, Q4 2022.
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Yields evolution in 2023 – Spain 
by product (pb)

CAPITAL MARKETS
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Macro-economic situa/on 
has led to adjustments in 
every other product

Source: CBRE Research

Prime yield data as of Q2 2023
(and varia6on vs. Q4 2022)
Trend:

Stronger              Weaker                 Stable

Offices  4.25% (+15 bp)

I&L  5.00% (+25 bp)

High Street 4.25% (+25 bp)

Shopping Centres 6.50% (+25 bp)

Multifamily   3.80% (+30 bp)
Student Housing  5.00% (+40 pb)

Hotels  5.00% (+25 bp)
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CAPITAL MARKETS
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Prime yield data as of Q2 2023
(and variation vs. Q4 2022)
Trend:

Stronger              Weaker                 Stable

Offices  4.75% (+25 bp)

I&L  5.25% (+25 bp)

High Street 4.50% ( - bp)

Shopping Centres 6.25% ( - bp)

MulTfamily   4.25% ( - bp)

Hotels  5.50% (- bp)

Source: CBRE Research & Oxford Economics

Yields evolution in 2023 – Portugal 
by product (pb)
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CAPITAL MARKETS
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Investment 
volume per 
investors’ origin

60%
Foreign investment in Spain

82%
Foreign investment in Portugal
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Change in 
investor’s 
profile

INVESTMENT

Private 
Investor Developer Asset 

Manager RestSource: CBRE Research & CBRE Data Science

Investor by profile
Q1 2023 vs 2022

Investor by origin
Q1 2023 vs 2022
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Spain
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Portugal

Investor by profile
Q1 2023 vs 2022

Investor by origin
Q1 2023 vs 2022

Q1 
2023

202
2

202
2

Q1 
2023

Private 
Investor Developer Asset 

Manager Investment Fund

RestInstitutional Fund



Confidential & Proprietary | © 2023 CBRE, Inc. 19Confiden>al & Proprietary | © 2023 CBRE, Inc.

Top 10 aHrac%ve ci%es
for investors

MACROECONOMICS

Source: European Investor Survey, CBRE, January 2023

Top 10 preferred ciJes

Higher ranking than 2022

6

6
5

1

2

3 4

8

9

10



Confiden>al & Proprietary | © 2023 CBRE, Inc. 20

MAIN MARKET TRENDS
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OFFICE

GDP and OBE
growth across the 
next 5 years

Annual average GDP and office-based employment growth (2023–2027)
Size of bubble represents office based employment in 2027

Source: CBRE Research, Q4 2022

• Strong expected Growth.

• Moderate expected Growth.

• Low expected Growth.
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RETAIL

In 2023 sales have 
exceeded pre-
pandemic levels, 
although footfall is 
still behind

Sales Spain:

+2,7% vs 2019

Source: CBRE porbolio under management  - 60 assets

Sales Iberia

Sales Portugal:

+26% vs 2019 -30%
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RETAIL & LOGISTICS

20222018 2026

5,3%

11,7%

16,5%

20222018 2026

4,6%

9,7%

12,0%

A*er a period of 
high increase of e-
commerce, it has 
consolidated, and 
growth is expected 
to slow down in 
coming years

Spain e-commerce penetraTon rate above total 
sales evoluTon

Portugal e-commerce penetraTon rate above total 
sales evoluTon

Source: CBRE Data Science from data of Euromonitor and Forrester

E-commerce
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LOGISTICS

Spain
by quarter (thousand sqm)
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Take-Up
Spain: 

+  1.5 %
with more than 690,752 sqm

Portugal
by quarter (thousand sqm)

Portugal: 

+  205 %
with more than 160,000 sqm
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LOGISTICS

Sustainability
Spain:

86%
will invest in a 
sustainable logistics 
project in the next 12 
months

26%

38%

6%

26%

4%

To meet 
regulatory 

requirements

19%

To enhance 
company 

reputaNon

47%

Commercial 
rationale

9%

To meet 
customer 
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26%

Source: CBRE Research – Spain LogisNcs Confidence Index 2023 

Spain Portugal
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LIVING
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New Households Housing permits

Current housing 
permits remains 
below households' 
annual growth in 
Spain

Household crea1on and housing permits
(thousands) – Spain 

215
k
Average 
Households 
creation 2023 – 
2025

Source: CBRE Data Science from 
NaNonal StaNsNcs insNtute (INE)

110
k
Average Building 
permits 2023 – 
2025

Informa?on herein has been obtained from sources believed to be reliable. While we do not doubt its accuracy, we have not verified it and make no guarantee, warranty or 
representa?on about it. It is your responsibility to independently confirm its accuracy and completeness. Any projec?ons, opinions, assump?ons or es?mates used are for 
example only and do not represent the current or future performance of the market. This informa?on is designed exclusively for use by CBRE Ltd clients, and cannot be 
reproduced without prior wriOen permission of CBRE Ltd.Copyright 2023 CBRE Ltd
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LIVING

Household crea1on and housing permits
(thousands) – Portugal

Source: CBRE Data Science from 
NaNonal StaNsNcs insNtute (INE)
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Also in Portugal 
unGl 2020, but 
the trend 
seems to 
change




