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In 2025, Italy’s real estate market regained
momentum, with H2 volumes reaching 7.4€Bn
and full-year investment totalling 12.5€Bn (+23%
YoY), driven by Retail, Hospitality and Logistics,
which together accounted for nearly 70% of
total volumes. Retail marked a turning point,
driven by renewed institutional capital targeting
prime, High Street and dominant shopping
centre assets, alongside yield compression.
Logistics rebounded on the back of solid
occupier demand and a focus on high-quality
assets. Hospitality benefited from robust
international tourism, with investments
concentrated in upper-upscale and luxury
assets, alongside growing interest in new-
generation economy formats. Office remained
selective but resilient, focused on central value-
add/core+ assets, while Living attracted interest
in PBSA and urban residential. Data Centres
strengthened their strategic role, driven by
hyperscalers and Al-related demand.
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Economic Forecast

mH1 mH2

2017 2018 2019 2020 2021 2022 2023 2024 2025

]
E‘%"I:‘a’m‘f 2024 2025 2026 2027
GDP growth 0.5% 0.6% 0.9% 1,2%
Inflation 1.1% 1.7% 1.9% 2.0%
Unemployment 6.5% 6.1% 5.9% 5.9%

rate

Source: Moody’s Analytics - January 15th, 2026
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Investment activity in Spain reached €5.9 Bn in 2/ Shopping Centre 4:ooo
the second half of 2025 (+5% YoY), bringing 1% Spanish 10 year 2.000
full-year volumes to €12.1Bn (+16% YoY). The 0% bond o
hospitality (€4 Bn) and retail (€2.5 Bn) sectors & g® 0 0,19 & o o"?’ o"'b‘ o"?’ 2017 2018 2019 2020 2021 2022 2023 2024 2025
remain the main drivers of investment, AL A L A A
recording exceptional performance supported
by strong underlying fundamentals. The living .
sector continues to expand at a solid pace, Key Investment Economic Forecast
while the logistics market faces headwinds S S
despite persistent shortages of high-quality Other/Alternative SN
assets available for sale. The office sector, which 1% indicator 2024 2025 2026 2027
maintains strong fundamentals, is showing early Office
signs of recovery—particularly in Madrid, where 17% aDP arowth 1% 2 8% 5 59% 5 3%
investment volumes increased by 190% ? o T = T
compared with 2024. In Madrid, significant Industrial Hospitality _ . . . .
capital volumes —amounting to a total of 9% 33% Inflation 2.8% 2.9% 21% 1.9%
€1,125 Mn, resulted from €475 Mn in 2024 and an
additional €650 Mn in 2025—are being focused ';:::mployment 1.5% 10.5% 10% 9.5%
toward the repositioning of obsolete office .
assets into residential or hotel uses. Resi1cgle/ntial R;t;" Source: Moody's Analytics - January 15, 2026
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Investment Market 2025
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Investment activity in CRE in Portugal reached a zj High street E 11.-:22
total volume of 1.635 €Mn in the second half of i Shopping
2025 contributing to a year-end volume of 2.850 1% centre 500
€Mn, 17% above 2024. Retail represented 30% of O e e o s o m Portuguese 10 O o7 2018 2015 2020 2021 2022 2023 2024 2025
the investment volume in 2025, attracting €847 S S S S S S year bond
Mn with 70% of this amount concentrated in
shopping centers. The office sector started .
showing signs of recovery more than doubling Key Investment Economic Forecast
the investment volume of 2024, reaching €708 [ ] [ ]
Mn. Hospitality maintained its appeal with €567 Industrial ;
Mn, reflecting sustained interest in leisure and 10% :En?i::t':‘,'rc 2024 2025 2026 2027
tourism assets with investments concentrated in
upscale and luxury assets. There is a significant .
interest in living and alternative assets, with Other / Retail GDP growth 2.1% 1.9% 2.3% 1.9%
: - . Alternative 30%
special emphasis in Purpose-Built Student 15%
Accommodation (PBSA), with this sector Inflation 2.4% 2.3% 1.8% 1.9%
recording the second largest transaction of the
year. The Industrial & Logistics volume more than Unemployment 6.4% 6.1% 5.7% 5.4%
doubled when compared to 2024 although there rate
is still a shortage of high-quality product for sale ) Source: Moodly’s Analytics - January 12, 2026
in the sector. Office Hospitality
25% 20%
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Cushman & Wakefield (NYSE: CWK) is a leading global commercial real estate services firm for
property owners and occupiers with approximately 52,000 employees in nearly 400 offices
and 60 countries. In 2023, the firm reported revenue of $9.5 billion across its core services of
property, facilities and project management, leasing, capital markets, and valuation and other
services. It also receives numerous industry and business accolades for its award-winning
culture and commitment to Diversity, Equity and Inclusion (DEI), sustainability and more. For

additional information, visit www.cushmanwakefield.com.
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