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Spain faces moderate 
growth in 2025 within a globally 
uncertain environment. 
Private consumption and 
tourism will continue to play 
a key role in the country's 
economic performance.

Economy
Despite the restrictive tone of monetary 
policy in most major advanced economies 
and the persistence of high levels of 
uncertainty, the pace of global economic 
activity remains relatively strong.
 
In this context, the International Monetary 
Fund (IMF) expects global economic growth 
of 3.2% in 2025. However, it also warns of 
increasing risks, particularly following 
Donald Trump’s election victory on 
November 5, 2024. These risks are primarily 
related to the escalation of tariffs, which 
could heighten uncertainty and lead to the 
fragmentation of the global economy.
 
According to the European Commission, 
Spain’s GDP grew by 3% in 2024. This 
performance is partly explained by the 
slowdown in inflation, the rebound in 
tourism, and the decline in unemployment. 

All this occurred despite the impact of the 
DANA storm, which hit several regions of 
the country in October, subtracting between 
one and two-tenths of a percentage point 
from GDP growth for the current quarter. 

Evolution of Spain's GDP | Growth (%) 1995-2027

No. Stores Active Shops density (By 1,000 inhab.)

 Source: Eurostat * European Commission Forecasts

The high  
street market
Trade in Spain is positioned as a strategic sector for the 
economy, accounting for 13% of GDP, with the retail segment 
alone representing just over 5%. The positive sales trend 
and the recovery in consumption make it one of the most 
promising areas of growth in the Spanish economy.
 
The sector, which was particularly impacted by the 
health crisis, has recovered satisfactorily, with growth 
in activity and contributions to employment generation 
across all retail formats.

Evolution of number of retail units and densities

Source: INE. Density= nº of stores/1,000 inhabitants

Inflation closed 2024 at an average of 2.8% 
(0.8% lower than in 2023) and is expected 
to continue its downward trend in 2025. 
However, this trajectory will be influenced 
by commodity prices and the withdrawal 
of anti-inflationary measures.
 
In 2024, record employment figures were 
achieved, with 21.8 million people employed 
in the fourth quarter, and the unemployment 
rate reached 10.6%, the lowest level since the 
second quarter of 2008.
 
By the end of November, Spain had 
received 88.5 million visitors, marking a 
historic record. Average tourist spending 
increased by 5.2%, reaching €1,361, while 
daily spending grew by 2.4%, reaching €178.
 
According to projections from the Bank of 
Spain, the growth of the Spanish economy 
is expected to moderate to 2.5%, 1.9%, and 
1.7% in 2025, 2026, and 2027, respectively.
 
Private consumption will grow, supported 
by household savings, employment, 
consumer confidence, and expected 

population growth. The Spanish 
economy will continue creating 
jobs, albeit at a slower pace than in 
recent quarters, leading to increased 
productivity and a further reduction 
in the unemployment rate, which is 
projected to fall below 10% by 2027.
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Prime streets stand out for their strong 
appeal to major national and international 
brands. Portal del Ángel and Paseo de Gràcia 
in Barcelona, along with Madrid’s Gran Vía, 
Preciados, and Serrano, experience high 
pedestrian traffic and are among the most 
sought-after locations for retailers.
 
Brands view Spain as a gateway to both the 
European and Latin American markets, 
appreciating the additional attractiveness 
provided by its climate, culture, and status 
as a top-tier tourist destination.
 
Savills monitors nearly 2,500 retail 
spaces in prime streets across Madrid, 
Barcelona, Valencia, Seville, and Málaga 
each year. Of these, 74% are located in 
Madrid and Barcelona, 10% in Seville, 9% 
in Valencia, and 8% in Málaga.
 
Central streets such as Preciados and Portal 
del Ángel are preferred by the mass-market 
segment, while José Ortega y Gasset is almost 
exclusively dedicated to luxury brands. In 
other cities, luxury retailers share space 
with brands targeting a broader audience.
 
In 2024, most major Spanish shopping streets saw 
reduced vacancy rates achieving full occupancy 
in Nueva and Granada streets in Málaga, Ruzafa 
in Valencia, and Velázquez in Seville.
 
A similar trend is observed in Marqués 
de Larios (Málaga), Plaza de Cataluña 
(Barcelona), Avenida de la Constitución 
(Seville), Preciados (Madrid), and Don Juan 
de Austria (Valencia), where near-full 
occupancy has been reached, with only 
one retail space available.

Historically, Madrid's highest retail rents 
were concentrated on José Ortega y Gasset 
Street, the epicenter of luxury in the city. 

However, this paradigm shifted during the 
real estate boom when Preciados emerged 
as the most sought-after retail location.
 
In Barcelona, Portal del Ángel has 
traditionally maintained its position as the 
most highly valued commercial street.

Prime Streets Prime Rent Evolution | 2019-2025

Prime High  
Street  trends

After two years of significant increases, 
2024 has been a year of stabilization. 
According to TC Group, there has been a 
2.4% decrease in pedestrian traffic and a 
2.2% decrease in store entries.
 
Pedestrian traffic in Spain’s main 
commercial areas has decreased in twelve 
Autonomous Communities compared 
to the 2023 figures. Murcia is the region 
that has recorded the largest increase in 
traffic, at 3.2%, followed by the Valencian 
Community (+1.0%) and Asturias (+0.6%).
 
The communities with the largest declines 
in the number of store entries have been 
Cantabria (-6.8%), Navarra (-5.3%), and the 
Balearic Islands (-3.7%).
 
2024 has been a year of adjustments in 
the attraction and conversion ratios of 
some of the main sectors. 

In terms of the attraction ratio, the 
furniture sector saw the greatest decline 
in 2024 (-0.7 points), followed by sports 
and fashion (-0.5 points). On the other 
hand, the furniture sector is the only one 
that experienced growth in the conversion 
ratio (+0.3 percentage points vs. 2023).
*Attraction Ratio: Percentage of people entering stores 
compared to potential customers (entries/potential customers). 
*Conversion Ratio: Percentage of average ticket sales in stores compared 
to the number of people entering (average entries/average tickets).

According to the latest data published by 
the INE (2024), Spain has approximately 
500,340 retail units, a 1.4% decrease 
compared to 2023.
 
One of the trends observed in recent years 
has been the decline in the number of retail 
units. The implementation of larger-format 
stores and the shift to other uses have been 
two key factors behind the decrease.
 
The most significant declines were 
recorded in Ceuta (-3.3%), Melilla (-3.6%), 
Extremadura (-2.5%), and Asturias (-2.5%), 
while the reductions were less pronounced 
in Catalonia (-0.6%), the Balearic Islands 
(-0.7%), and La Rioja (-0.9%).
 
As a result, retail density—defined as 
the ratio of retail establishments to the 
population—has been decreasing for over 
a decade. Currently, Spain has a density 
of 10.3 retail units per 1,000 inhabitants, 
down from 13.1 in 2010.
 
The regions with the highest retail 
density are Melilla, with 15.2 retail 
units per 1,000 inhabitants, and 
Extremadura, with 12.2. On the lower 
end, the Community of Madrid has 8.1 
units, and Aragón has 9.4.

Pedestrian Traffic

Retail Supply
The General Retail Trade Index at constant 
prices closed 2024 at a value of 106.56, 
representing a 1.7% increase compared to 
the previous year.
 
Projections by Statista forecast a 
1.65% increase for Spain in 2024, 
outperforming economies such as 
Germany (1.39%), Italy (0.81%), the United 
Kingdom (0.48%), and France (-1.44%).

Retail Sales
Madrid

PRIME STREETS
BARCELONA

RENT 2025 
€ /sq. m/month

VACANCY 
2025

Portal del Ángel 265 11.8%

Plaza Cataluña 250 4.5%

Pª de Gracia 250 3.1%

Rambla Canaletas 180 7.7%

Pelayo 97 3.3%

Rambla Cataluña 88 3.2%

Av. Diagonal 85 4.6%

Portaferrisa 70 3.7%

PRIME STREETS
MÁLAGA

RENT 2025 
€ /sq. m/month

VACANCY 
2025

Marqués  
de Larios 240 2.0%

Granada 133 0.0%

Calle Nueva 112 0.0%

Avda. La 
Constitución 96 5.9%

Alameda 
Principal 66 6.8%

PRIME STREETS
VALENCIA

RENT 2025 
€ /sq. m/month

VACANCY 
2025

Colón 118 4.3%

Jorge Juan 98 8.8%

D. Juan  
de Austria 85 2.9%

Ruzafa 68 0.0%

Paseo  
de Ruzafa 62 9.1%

PRIME STREETS
SEVILLE

RENT 2025 
€ /sq. m/month

VACANCY 
2025

Velázquez 156 0.0%

O'Donnell 123 8.1%

Tetuán 125 7.0%

Avenida de  
la Constitución 100 2.1%

Sierpes 92 5.6%

 Source: Savills *Vacancy refers to both vacant and occupied spaces that are available.

PRIME STREETS
MADRID

RENT 2025 
€ /sq. m/month

VACANCY 
2025

Preciados 260 2.5%

Gran Vía 250 9.2%

Serrano 245 6.2%

Puerta del Sol 185 5.7%

José Ortega
y Gasset 178 9.7%

Fuencarral 160 4.3%

Goya 160 6.8%

Barcelona

Málaga

Valencia

Seville
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Vacancy 

0% - 4% 6% - 10% 4% - 6% + 10%

High street market
Madrid ranks among the most attractive capitals in the world for major retail operators. This is ref lected in the Hot 
Retail Cities ranking, which evaluates how international retail brands perceive the retail landscape in major cities. 
In 2024, Madrid climbed to 11th place, following cities such as New York, Paris, and London, further consolidating its position as a 
key destination for international retailers.

Madrid’s prime retail market consists of 
896 retail units, with 52% concentrated in 
Fuencarral and Gran Vía.
 
By size, small units (under 200 sq. m) 
make up 56% of the total stock, followed 
by medium-sized spaces (200–400 sq. m) 
at 18%, while larger units (over 700 sq. m) 
represent 15% of the supply.

By location, Fuencarral and Goya are 
dominated by smaller units, accounting for 87% 
and 61% of the stock, respectively. In Gran Vía 
and Preciados, 30% of retail spaces are large, 
marking a 21% increase compared to 2019.

In recent years, the retail offer in the capital has evolved, giving way to new formats; central streets such as Fuencarral continue to attract new 
brands (Blue Banana at 41 or Hoff at 11), and in José Ortega y Gasset, the presence of luxury brands has increased, such as Fendi (Ortega y Gasset 
6) or Carrera & Carrera (Ortega y Gasset 23).
 
Puerta del Sol has expanded its service offer with the arrival of Carrefour Express (435 sq. m) at number 4, and Gran Vía stands out as the area 
with the highest growth in flagships, with the arrival of Mango at Edificio España (Gran Vía 84), New Era at Gran Vía 15, Miniso at number 48, 
Nike at 30, or Ray-Ban at 36, the last available unit in the prime section.
 
This strong expansion and demand from operators have also consolidated the near-prime areas, which show low vacancy levels.

Stock

Evolution of Madrid’s Commercial Axes

Key Lease Transactions 2024 Madrid 

BRAND LOCATION SURFACE AREA SQ. M

Preciados 9 2,121

Plaza España 1,500

Goya 67 1,150

Gran Vía 48 1,100

Ortega y Gasset 4 550

Ortega y Gasset 6 400

Serrano 42 227

Fuencarral 41 200

2025

MADRID
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Preciados 
Epicenter of Madrid’s retail

La Puerta del Sol
The most iconic and commercial area in the heart of the city

Fuencarral
Epicenter of urban trends

Gran Vía
Leader in rental growth

The center of Madrid stands out for its high influx of both national and international tourists, as well as residents, making it a key hub 
for major retailers. Surrounded by prime streets such as Preciados, Fuencarral, Puerta del Sol, and Gran Vía, the area has consolidated 
itself as an essential retail destination.

Both public and private investment have been key drivers of change:

•	 Hotel reconversion: The high demand for tourism has driven numerous 
hotel projects, with many buildings being transformed into luxury hotels.

•	 Plaza España:  Its renovation, along with the Edificio España 
redevelopment, has created a tourist connection between Princesa and 
Gran Vía, attracting major retailers such as Zara, Mango, and Stradivarius.

•	 Puerta del Sol: Its pedestrianization and renewal have boosted 
commercial activity, transforming it into the nerve center of 
Madrid’s retail scene.

•	 Canalejas: The arrival of Spain’s first Four Seasons and its luxury 
shopping gallery have turned this area into a top-tier tourist attraction.

Preciados and Carmen streets continue 
to be the busiest commercial corridors in 
Madrid, with Preciados standing out as a 
retail benchmark in the capital, leading 
in both rental prices and foot traffic.
 
The section between Plaza de Callao and 
Plaza de Santo Domingo, previously home 
to retail stores, has now transformed into 
a prominent dining district, showcasing 
its adaptability to emerging trends.
 
The average rent on Preciados Street 
recorded a 1% annual increase compared 
to 2024, reaching €263/sq. m/month. 
Currently, only one unit remains available.

This is one of the most emblematic areas of the 
city, both in tourism and retail. Its strategic 
location in the city center makes it one of the 
areas with the highest pedestrian flow and 
strong demand for commercial space.
 
The commercial offer consists of 35 retail units 
featuring a wide range of activities, including 
international brands, specialty stores, and a 
strong presence of dining establishments.
 
In 2024, the most notable opening was 
Carrefour, located at number 4 in Puerta del 
Sol. This supermarket spans only 93 sq. m and 
introduces a unique store concept designed to 
cater to tourists' needs.
 
Currently, in Puerta del Sol the vacancy rate is 5.7%, 
with rents reaching €191/sq. m/month, marking a 
3% increase compared to 2024.

It is the fashion and trend-setting street, as well 
as one of the busiest areas in the city.
 
Fashion brands such as Springfield, Cos, Pepe 
Jeans, Scalpers, Superdry, and Kaotiko, along 
with beauty brands like Primor, Kiehl's, and 
Kiko Milano, have established themselves in 
this retail corridor, where alternative fashion 
blends with more traditional brands.
 
The section leading to Glorieta de Bilbao, which 
is mostly pedestrianized, hosts numerous 

With a 7% increase in rents compared to 
2019, Gran Vía is the commercial artery 
with the highest rental growth in Spain.
 
The street has a clearly differentiated 
commercial structure by sections:
 
At its beginning, near Alcalá street, the 
entertainment sector dominates, with 
theaters complemented by tourism-
oriented retail. The central section is 
home to top fashion brands, including 
Primark, Zara, H&M, and Pull&Bear. 
Toward Plaza España, the retail 
landscape diversifies, with a greater 
presence of dining establishments. 

The arrival of Zara, Stradivarius, and Mango 
at Plaza España marks a significant milestone, 
establishing a fashion hub that extends Gran 
Vía’s retail offering and influence.
 
What makes Gran Vía unique is its ability 
to combine retail and historical heritage, 
housing modern mass-market stores 
within iconic buildings.

The vacancy rate on Gran Vía stands at 
9.2%, rising to 10% in the prime section. The 
current rent (€260/sq. m/month) makes it 
the second most expensive retail street in 
Madrid, after Preciados.

The transformation of the city centre
MADRID

modern and vintage fashion stores, 
barbershops, restaurants, and cafés, along 
with an innovative gastronomic space, the 
Mercado de San Ildefonso.
 
A result to the high dynamism of this area 
is the number of new openings: since 2021, 
a total of 116 lease transactions have been 
recorded (29 per year), making it the most 
dynamic retail street in Spain. Notable 
openings this year include Blue Banana, 
Crocs, Dan John, and Scuffers, as well as 

Nude Project and Minimalism Brand, two 
pure online players that have expanded into 
physical retail on this street.
 
In 2024, rental prices have increased by 3%, 
reaching €165/sq. m/month, while vacancy 
has decreased by 0.4 p.p. to 4.3%.

8 savills.com/research 9
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Goya 
Epicenter of retail in the Salamanca district

Serrano 
The new Golden Mile

José Ortega y Gasset
Traditional axis of luxury

The Salamanca District is renowned for its exclusivity and commercial dynamism, making it one of the main economic activity centers 
in the city. The district hosts a wide variety of establishments, ranging from luxury boutiques and mass-market brands to international 
designer stores and high-end restaurants.
 
The high demand for retail spaces in the Salamanca district is driven by its prestige and the influx of high-net-worth customers. This 
makes it an attractive location for investors and entrepreneurs looking to establish themselves in one of Madrid’s most sought-after areas.

Located in the Salamanca District, Goya Street stands out for its diverse retail offering, which 
ranges from mass-market fashion stores and international brands to specialized services.
 
The demand for retail space remains strong, particularly among international brands and 
fashion retailers, though rental prices are not as high as in other nearby luxury areas.
 
In 2024, Goya Street experienced significant retail activity with the opening of 15 new stores. 
Among them, the most notable was the new Massimo Dutti flagship store, which relocated 
from number 85 to number 67, featuring 1,150 sq. m with a new store concept. 

Serrano Street is home to some of the most 
exclusive luxury brands. With a rental price 
of €258/sq. m/month in its most commercial 
section, Serrano ranks as the fourth 
most expensive street in Spain, following 
Preciados and Gran Vía in Madrid and Portal 
del Ángel in Barcelona.
 
Serrano has firmly established itself as one 
of Spain’s most important retail arteries, 
with luxury brands increasingly valuing this 
location each year due to its prestige and 
high-net-worth clientele.
 
The vacancy rate has increased by 2.7 
percentage points compared to 2024, now 
standing at 6.2%, while the prime section 
of the street remains fully occupied (100%). 
Rental prices have risen by 5%.

Ortega y Gasset Street remains the main reference of Madrid's Golden Mile in its commercial section, which runs from Paseo de la Castellana 
to Velázquez Street. Although Serrano has gained prominence, Ortega y Gasset will continue to be the axis of luxury, hosting brands such 
as Dior, Hermes, Chanel (which is expanding its store to a 1,800 sq. m flagship), Celine, Bulgari, Fendi, and Balenciaga, among others. The 
vacancy on Ortega y Gasset is 9.7%, down two percentage points from 2024, and rental prices have increased by 2%, reaching €182/sq. m/month.

The Salamanca district  
Experiencing a new phase of dynamism and growth

MADRID

Additionally, Starbucks opened a 288 sq. m 
store at number 73, and Guess Accessories 
established a presence at number 15.
 
The vacancy rate on Goya Street stands at 
6.8%, which is 8.1 percentage points lower than 
in 2024, marking the lowest level in historical 
records. Rents are at €162/sq. m/month, 
reflecting a 1% increase compared to 2024.

savills.com/research 11
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High street 
The high street market in Barcelona is positioned as a strategic segment in a context dominated by the impact of tourism and changes 
in commercial demand. The capital of Catalonia remains an essential destination, and with regained confidence, it has returned to the 
robustness and security of previous years.

Brands detect that there is a moment of opportunity and continue to focus on Barcelona, which translates into a number of openings 
not seen in previous years and occupancy figures at historic highs.

The commercial stock in Barcelona's 
prime areas consists of 920 units, with 
a distribution concentrated in Rambla 
Cataluña (27%) and Rambla Canaletas (21%).

By size, units of less than 200 sq. m represent 
44% of the stock, followed by those between 
200 and 400 sq. m (30%). The largest units 
(over 700 sq. m) represent 16%.

By area, small units  are the most common 
in Portaferrisa and Rambla Canaletas (69% 
and 64% respectively), while large units 
predominate in Plaza de Cataluña (55%).

In 2025, the trend set in 2022 has 
continued, with a record number of rental 
transactions in prime areas, confirming 
the great interest of brands in the city.

Fashion continues to be the main driver 
of the main axes, specifically in Portal del 
Ángel, representing 71% of open stores, and 
in Portaferrisa, the young fashion street 
par excellence, 67%.

Thanks to the established brands and new 

Stock

Evolution of commercial axes in Barcelona

Key Lease Transactions 2024  Barcelona

operators, Rambla Cataluña presents itself as a good alternative for operators looking for a 
commercial space with a more affordable rent level compared to its parallel Paseo de Gràcia, 
located just a few meters away.

As a result, of the total rental transactions recorded in 2024 in Barcelona's prime streets (57 
transactions), Rambla Cataluña has shown the greatest dynamism, with 20 transactions, 
35% of the total.

Regarding the replacement rate, understood as the proportion of rental transactions relative 
to the total stock, Pelayo has shown the greatest dynamism in 2024 with a 10% turnover rate.

On the opposite side is Rambla Canaletas with two deals and a replacement rate of 1%.

Portal del Ángel   
The most demanded street

Paseo de Gràcia 
Epicenter of urban trends

Due to its strategic location and high pedestrian traffic, especially tourists, Portal del Ángel is 
positioned as one of the busiest commercial areas in the city and the one with the highest rental 
values. This commercial axis, specialized in the fashion segment, caters to a broad audience, 
with the presence of not only commercial operators with prices accessible to the general public 
but also others with higher prices such as Massimo Dutti, Prats Joyeros, or Cortefiel.

One of the most significant events this year has been the closure of the El Corte Inglés building 
after it was sold to Redevco in 2022, which plans to develop a commercial and office complex in 
its more than 18,000 sq. m The great interest and level of international projects attracted by this 
iconic project ensure a new boost to the axis.

The average rent in Portal del Ángel remains at €265/sq. m/month, with a vacancy of 11.8%

Paseo de Gràcia is one of Barcelona's main shopping streets. This avenue, recognized for its 
modernist architecture, hosts numerous high-end brand stores and has become a reference 
point for both local shoppers and visitors.

Along its sidewalks, various fashion and luxury brands are distributed. On the even-numbered 
side, there are establishments such as Philipp Plein, Dior, Louis Vuitton, Cartier, and Prada. 
The odd-numbered side features Max Mara, Loewe, Tiffany & Co, and Hermès, among others.

In 2024, 11 transactions were signed on Paseo de Gràcia, reducing vacancy by 4.3 percentage 
points to a rate of 3.11%. Rents have increased by 2% this year (€250/sq. m/month). The most 
relevant transactions by leased area are those of Primor, Onitsuka Tiger, and Weekend by Max 
Mara. The luxury segment continues to show great dynamism with the openings of Chaumet, 
Carrera & Carrera, LVMH Group, Tag Heuer, and Tudor.

BRAND LOCATION SURFACE AREA SQ. M

Diagonal 514 2,300

Rambla Cataluña 123 1,000

Paseo de Gràcia 29-31 802

Rambla Cataluña 80 600

Avenida Diagonal 617 532

Rambla Cataluña 47 336

Rambla Cataluña 7 250

Rambla Cataluña 112 120

BARCELONA
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Rambla Cataluña 
An emerging choice

Pelayo 
Strategic hub of Barcelona's commerce

Diagonal 
The most diverse commercial showcase in Barcelona

Rambla Canaletas 
The commercial gateway to Las Ramblas

Plaza de Cataluña 
Where commerce, culture, and the city meet

Portaferrisa 
Vacancy decreases in the axis driven by young fashion

Rambla de Cataluña stands out as one of 
the most dynamic streets in Barcelona, 
characterized by its unique urban design 
that distributes pedestrian flow between a 
tree-lined central promenade and its wide 
side sidewalks, favoring both pedestrian 
traffic and commercial activity.

Its strategic location, between two of the 
city's most important commercial axes 
—Paseo de Gràcia and Portal del Ángel— 
makes it an attractive alternative for 
retailers seeking a central location with 
more competitive rents. This advantage 
has contributed to creating a diverse and 
constantly renewing commercial fabric. The 

Pelayo Street stands out as one of the most 
relevant commercial axes in the center of 
Barcelona thanks to its privileged location next 
to Plaza de Cataluña, the city's nerve center. 

This strategic location makes it an especially 
attractive destination for businesses 
looking to establish themselves in the 
heart of the Catalan capital. Its commercial 

Avenida Diagonal offers a diverse commercial selection that caters to different consumer 
profiles and income levels. The distribution of its commercial offering follows an 
urban and socioeconomic logic that has evolved over time, creating differentiated yet 
complementary areas.

Also known as Las Ramblas, it is one of the busiest axes in the Catalan capital, where a young national and international audience 
predominates. The millions of tourists who visit Barcelona have a mandatory stop at Las Ramblas, where they have a similar interest to 
that aroused by the Sagrada Familia, Casa Batlló, or Park Güell. Currently, there is a moratorium on activity and construction licenses due 
to the ongoing renovation of the axis.

This renovation will further pedestrianize this section and will act as a magnet for international brands, which will undoubtedly 
reposition themselves in this area.

Rambla Canaletas has an vacancy of 7.69% and a rent of €180/sq. m/month, 20 euros more than in 2024.

Plaza de Cataluña represents one of the most emblematic 
and strategic spaces in Barcelona, with a total area of 
30,000 sq. m, positioning it among the largest squares in 
Spain. Its relevance is determined by its fundamental role 
as a junction between two historically and commercially 
significant areas of the city: the Old Town and the Eixample.

In addition to being a reference point for concerts and 
exhibitions, the square is surrounded by shopping 
centers, stores, hotels, banks, bars, and restaurants.

Plaza de Cataluña maintains a rental price of €250/sq. 
m/month. The vacancy rate has risen to 4.55% compared 
to 2024, which had full occupancy.

The fashion and accessories sector clearly dominates its commercial landscape, occupying 
67% of its establishments, positioning it as the second street with the highest concentration of 
establishments in this activity in the city, only surpassed by Portal del Ángel.

Although Portaferrisa has shown a notable improvement in its vacancy rate since the Covid crisis, 
dropping from 28% in 2021 to 3.7% in 2024, it is a street that has lost attractiveness for international 
brands due to the new commercial mix, which we have no doubt will improve year by year.

vitality of this commercial artery is reflected 
in its economic indicators: during 2024, the 
vacancy rate slightly decreased from 3.67% 
to 3.24%, while rental prices experienced a 
9% increase compared to the previous year 
(from €81/sq. m/month to €88/sq. m/month).

These figures demonstrate the growing 
commercial interest in this axis, which 
becomes the gateway for many online-born 
brands that consider it the perfect axis to 
start their activity in the physical channel.

potential is notably reinforced by the presence of the El Triangle shopping center, which acts 
as a commercial anchor for the area. This center, located at one of the vertices of Plaza de 
Cataluña, generates a constant flow of visitors that benefits all the establishments in the area, 
consolidating Pelayo Street as a first-rate commercial destination.

The axis stands out for its good performance in 2024, during which vacancy decreased from 
11.67% to 3.28%. This same year, the most emblematic transaction was the leasing of the former 
Imagin Café to the Danish brand Normal for the opening of a flagship store.

In 2025, the rent increased from €95/sq. m/month to €97/sq. m/month.

The area closest to Paseo de Gràcia maintains a more exclusive and premium character. The central section combines quality commerce 
with various services. The westernmost area is more oriented towards local and proximity commerce. The Muntaner-Calvet section is 
characterized by the presence of mid-high and high-end operators who have chosen this location to establish their flagship stores. Among 
the main retailers are Zara, Massimo Dutti, Hugo Boss, Bimba y Lola, and Mango, brands that have opted for large-format commercial 
spaces to develop their most premium concept.

One of the standout operations this year is the replacement of the emblematic Habitat store with the opening of a new 2,300 sq. m Mango 
flagship store at Diagonal 615. The vacancy is 4.62%, and the rental price is €85/sq. m/month, five euros more than in 2024.
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BRAND LOCATION SURFACE AREA SQ. M

Paseo de Ruzafa 20 750

Colón 15 500

Colón 50 450

Colón 9 380

Colón 54 150

A LVA R O  M O R E N O

BRAND LOCATION SURFACE AREA SQ.M

Velázquez corner Jose Velilla 1,500

Velázquez 6 560

BRAND LOCATION SURFACE AREA SQ. M

Avda de la Constitución 2 500

Tetuán 16 400

BRAND LOCATION SURFACE AREA SQ. M

Pasillo de Atocha 736

Sushita Pasaje Chinitas 600

Marques de Larios, 7 271

Ego Plaza de las Flores 220

Marqués de Larios, 2 130

Calle Nueva, 7 75

The stock of prime streets in Málaga 
consists of 194 units, and its vacancy rate 
has significantly decreased in the last year, 
from 5.2% to the current 3.1%. Rents in the 
main areas have reached pre-COVID levels; 
however, they are still in the process of 
recovery in secondary axes.

Its prime street par excellence, Marqués de 
Larios, ranks among the most expensive in 
Spain (€240/sq. m/month), and during the 
past year, vacancy has dropped from 4.2% to 
2.0% thanks to the new arrivals of Exchange, 
La Canasta, Iqos, Adidas, and Primor.

The city's prime axis consists of 211 retail units 
located across five main streets. In 2024, 14 
transactions were completed within the prime 
axis. In 2025, vacancy stands at approximately 
2.8%, representing a slight decline from the 4.2% 
recorded the previous year.
 
The average rent in the prime area continues its 
upward trend, strongly driven by the limited vacancy 
on the most exclusive streets within the prime axis.

The strong demand from new operators has 
led to an increase in average rents, as well as 
a reduction in vacancy.

The vacancy rate has decreased, standing at 
3.1% in 2025 (-2.1 p.p. compared to 2024).

Rents continue their upward trend: average 
rents have increased by 9% compared to 2024.

In Marqués de Larios, 2024 has been marked by its commercial renewal. The expiration of leases for large premises has generated a lot of 
interest, allowing for the development of major projects such as Adidas, Joyería Quera, or the new Primor mega store.

Considering the occupancy rate of the prime axis, in the coming months, we understand that activity will focus on the consolidation of 
new areas such as Puerta del Mar, Martínez, or San Juán Street.

Colón Street has recorded the highest number of transactions in 2024, highlighting the relocations of brands seeking to position 
themselves within Valencia’s main retail axis. At the same time, brands such as Álvaro Moreno and Lego’s own retail brand have chosen 
this street for their first openings in the city.

The retail market momentum in Seville can be defined using words such as transformation, 
adaptability, and development. The city has successfully responded to new challenges and the 
growing international demand, driven by major hotel and retail projects that will position 
Seville as a revitalized city and an international benchmark.
 
Average rents are rising compared to 2024, with a 23% increase in Sierpes and Velázquez streets. 
This year, this axis has been marked by major relocations of Pull & Bear, Rituals, Álvaro Moreno, 
and the large Zara project. Specifically, as a result of this Inditex initiative, in the coming 
months, we should closely monitor the performance of streets such as Sierpes, San Eloy, Cuna 
street, and Plaza del Duque itself, as they will experience increased demand from operators.

MÁLAGA is experiencing a very dynamic market strongly influenced by tourism, economic diversification, and urban 
improvements. The city is one of the most important tourist destinations on the national scene, driving the demand of international 
operators to position themselves in it, combined with strong development of local demand.

VALENCIA It is experiencing a highly dynamic moment thanks to its tourist appeal and the constant economic 
growth, which has been driven by the arrival of international companies. The strong influx of tourists it receives each year 
significantly boosts retail demand, attracting leading operators interested in establishing a presence in the city. Additionally, the 
solid local demand reinforces its role as one of Spain’s key economic and retail drivers.

SEVILLE distinguishes itself by its vibrant cultural, business, gastronomic, and educational life. The evolution of traditional 
neighborhoods and their urban refocus has driven the configuration of a dynamic, diversified city with a refreshed atmosphere.

MÁLAGA SEVILLE VALENCIA

Stock Stock

Stock

Evolution of commercial axes in Málaga

Evolution of commercial axes in Valencia

Evolution of commercial axes in Seville  

Key Lease Transactions 2024 Málaga Key Lease Transactions 2024 Valencia

Key Lease Transactions 2024  Seville

On Jorge Juan Street, high occupancy levels 
have limited opportunities, with only one 
transaction recorded in 2024. Consequently, 
operators interested in this retail stretch 
have opted to establish themselves on Sorní 
Street, where Bexley and Hugo Boss have 
inaugurated their stores. 

Alongside these streets, the area 
surrounding Mercado Colón has attracted 
multiple online brands transitioning into 
the offline channel, forming a new retail 

axis composed of Spanish streetwear brands 
such as Yuxus, Scuffers, Cold Culture, Nude 
Project, and Blue Banana.
 
Juan de Austria Street, with an occupancy 
rate of 97.1%, remains a key destination for 
operators, particularly due to the presence of 
Zara’s flagship store and its direct connection 
to El Corte Inglés' fashion store in the city. 

However, despite strong brand interest, only one 
transaction was recorded. A similar situation 

is observed on Ruzafa Street, which is now fully 
occupied following recent openings. Lastly, Paseo 
Ruzafa has experienced another year of strong 
recovery, driven by the Lefties flagship store, one 
of the city's most popular retail spaces. 

Operator interest has gradually increased, with 
brands such as Normal opening in the past year, 
resulting in a reduction in availability of over 6.1% 
compared to the previous year.

High street market
OTHER CITIES

A LVA R O  M O R E N O
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One of the key indicators reflecting the 
strong performance of the retail sector is 
the number of new store openings. In 2024, 
Savills identified 180 new retail openings 
in the prime streets of Madrid, Barcelona, 
Málaga, Seville, and Valencia.
 
Madrid accounts for 39% of these new openings, 
Barcelona 32%, Seville 13%, and the remaining 
8% split between Málaga and Seville.
 
Personal equipment remains the dominant 
sector, accounting for 43% of all new 
openings (78 stores), followed at a distance 
by food & beverage (12% with 22 openings) 
and health & beauty (10% with 18 openings).
 
By street, Fuencarral leads with 22 
openings, followed by Rambla Cataluña (20), 
Serrano (15), and Goya (15).
 
Luxury operators have also expanded, 
with nine new openings: LVMH, Carrera 
& Carrera, and Tag Heuer, along with 
Chaumet on Paseo de Gràcia, and Suarez, 
Chopard, Tiffany & Co, and Carrera & 
Carrera on Ortega y Gasset, while Rabat 
opened on Serrano.
 
While fashion and food & beverage continue 
to be the primary drivers of retail renewal, 
this year has seen the entry of new sectors 
diversifying the offer, particularly services 
and health & beauty.
 
Regarding the most active brands, Álvaro 
Moreno stood out with three new stores, 
opening in Madrid (Goya Street), Seville 
(Velázquez Street), and Valencia (Colón Street).
 
Similarly, Primor also opened three new 
stores in Barcelona (Paseo de Gràcia), Madrid 
(Preciados), and Málaga (Marqués de Larios).

In times of crisis, traditional luxury brands 
with a well-defined identity become a safe bet 
for high-net-worth consumers.

According to Kantar BrandZ, luxury brands 
demonstrate an exceptional ability to 
leverage their prestige and pricing power, 
an advantage that few brands possess. This 
characteristic allows them to build greater 
resilience in the market.
 
Leading the global luxury ranking in 
2024 for the 19th consecutive year is Louis 
Vuitton, with a brand value of €119.468 
billion. In second place is Hermès, which 
increased its value by 23% compared to 
2023, reaching €86.181 billion (BrandZ Most 
Valuable Global Brands 2024, Kantar). In 
contrast, Gucci recorded the biggest decline, 
with a 9.5% drop in brand value.
 
China’s economy, one of the key markets for 
luxury brands, has weakened due to the real 
estate crisis, geopolitical tensions, and high youth 

The 
brands

The luxury 
goods sector

unemployment rates. As a result, demand for 
luxury goods has decreased, particularly in the 
third quarter of the year.
 
Tracking the sector’s performance through 
LVMH Group’s latest report, we observe that 
organic growth remained flat worldwide in 
the first nine months of the year but saw a 12% 
decline in Asian markets (excluding Japan).
 
The most affected segment has been wines 
and spirits (-8%), while perfumery & 
cosmetics (+5%) and selective retail (+6%) 
have been the most resilient.
 
Despite this, the outlook remains positive, 
as the luxury sector will continue to heavily 
invest in enhancing and adapting the 
consumer experience, both in physical stores 
and digital platforms.
 
Additionally, the second-hand luxury market 
is no longer just a sustainability-driven trend 
but a way to attract new consumers and 
expand the brand's reach to a new customer 
segment—one that is not traditionally 
accustomed to luxury but allocates part of 
their income to other high-end segments, 
such as premium smartphones.
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In 2024, a total of 24 international brands 
chose to enter the Spanish market, 
setting a historic record and serving as a 
strong indicator of Spain’s attractiveness 
to global retailers. Thirteen of these 
brands opened in high street locations, 
while 11 opted for shopping centres.
 
European operators accounted for 13 
of these new entrants, with French 
brands such as Clinique, Bio Avril, 
APC, Urban Decay, and Sézane standing 
out, alongside Italian brands like 
Camicissima, Herno, and Napapijri.
 
Beyond Europe, notable American 
brands entering the market include 
Optica Moscot, Planet Fitness Sub Zero 
& Golf, and Tom Ford.

While fashion remains the dominant sector 
among new entrants (11 brands), leisure has gained 
significant weight in 2024, with six new brands, 
four of which originate from Japan (Miniso Land, 
Bandai, Miniso Blind Box, and Takashi Land).
 
In terms of city preferences, Madrid 
remains the top destination (54%), while 
Barcelona has lost some ground in favor 
of cities like Zaragoza, where three new 
entrants have opened stores.
 
One of these new openings is Halfprice, the 
Polish off-price retail chain, which launched 
in Puerto Venecia with a 2,500 sq.m store.

Regarding key high street locations, in 
Barcelona, Paseo de Gràcia has welcomed 
Arket (No. 26) and Goelia (No. 76).

In Madrid, Gran Vía and Fuencarral have 
shared the spotlight, with Urban Decay 
and Miniso Blind Box opening on Gran Vía, 
while Clinique and Miniso Land have set up 
shop on Fuencarral.
 
So far this year, three new entrants have already 
opened, including the Japanese sportswear 
brand Onitsuka Tiger, which launched a 700 
sq.m store at No. 27, Paseo de Gràcia, Barcelona.
 
Looking ahead, Argentinian brand Blue 
Star Group and American brand New Era 
are among the operators planning to open 
stores in Spain in the coming months.

New  international players 
New Entrants  
Internacional

NEW ENTRANTS 
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E-commerce
in figures 

From online 
to physical store

According to the latest data from the National 
Commission on Markets and Competition, 
online purchases increased by 13.2% in the 
first half of 2024. Specifically, retail-related 
activities, meaning those most commonly 
found in high street stores, grew by 14.4%.
 
With 96% internet penetration, Spain 
continues to lead Europe, ranking just 
behind the United Kingdom (98%). 

Over the past three months, 56% of 
Spaniards made online purchases. The age 

Aware of the importance of physical 
stores, some brands that initially emerged 
exclusively in the online space are now 
reconsidering their strategy to make the 
leap into the physical retail world.
 
Brands that have achieved viral success and 
built a strong follower base, typically among 
younger consumers, have recognized the value 
their customers place on new experiences, 
brand interaction, and community-building—
aspects that can be effectively delivered 

group with the highest online shopping 
incidence is 25-34 years old (73%), while the 
lowest engagement is among the 65-74 age 
group (25%).
 
Despite the high percentage of online users, 
only 9.7% of total retail sales in Spain occur 
online, compared to 17.1% in shopping 
centres and 73.2% in high street stores.
 
This places Spain among the countries with 
the lowest online retail share, behind the UK 

(23.2%), France (12.6%), and Germany (13.8%), and 
aligns with Mediterranean countries, where 
climate and culture favor in-store shopping. 
While consumers have reinforced their 
preference for physical shopping, many 
have adopted a hybrid shopping model, 
combining physical stores, online platforms, 
marketplaces, and social media. Consumers 
increasingly search, compare, and buy across 
multiple channels, demanding seamless 
checkout processes, fast and reliable delivery 
services, and hassle-free returns.

through physical stores, providing an 
additional touchpoint with customers.
 
With 11 new stores opening in 2024, the 
expansion of physical stores by online pure-
players continues to break records, rising 
from an average of 3.5 openings per year in 
2017-2018 to 9.5 in the 2023-2024 period.
 
Regarding preferred retail locations, Fuencarral 
once again leads in new openings, welcoming 
Fake Gods, Minimalism Brand, and EME Studios.

Evolution of retail sales distribution by sales channel

2018 2019 2020 2021 2022 2023 2024

 Fuente: Savills | CNMC

E-Commerce Shopping Centers Street

10,4%
Market Share.
Ecommerce 2024
Forecast

9,70%
Market Share.

Ecommerce 2023
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The fashion sector remains the primary 
driver of footfall on Spain’s top shopping 
streets, continuing to lead growth and 
innovation. In 2024, Savills recorded over 
78 new store openings in the prime retail 
axes of major cities.
 
Among this year’s most notable fashion 
store openings are: 

Mango in Plaza España (Madrid) and 
Avenida Diagonal 514 (Barcelona) 
Massimo Dutti at Goya 67 (Madrid) 
Primark at Conde Peñalver 8 (Madrid).

Círculo Fortuny forecasts that Spain’s high-
end sector will grow at an annual rate of 7-9% 
until 2027, reinforcing its role as a key driver of 
global economic growth.
 
Luxury consumers are getting younger 
and increasingly seek unique, personalized 
experiences that offer escapism within a 
functional and digital environment.
 
The global economic situation has also fueled 
the rise of the second-hand or "pre-loved" luxury 
market, particularly in watches and jewelry.
 
Despite facing significant challenges, especially 
in China—a key market experiencing an 
economic slowdown, the outlook for the sector 
remains optimistic, with a strong focus on 
enhancing the customer experience, both in 
physical stores and digital channels.

A sustainable and circular fashion model is 
taking hold, focusing on reducing consumption, 
emphasizing recycling, and promoting new 
fabrics and second-hand markets across both 
the mass-market and luxury segments.
 
Several brands have launched initiatives to 
enhance circular economy practices, including: 
Zara Pre-Owned, Mango & I:CO, 
H&M & Remondis, focusing on 
garment collection and recycling. 
Balenciaga & Reflaunt, promoting second-
hand luxury fashion. Uniqlo & Repair Studio, 
offering repair and customization services to 
extend product life cycles

The strong growth of the tourism sector, 
combined with new consumer habits, has fueled 
the recovery of the food & beverage industry, 
earning significant international recognition.
 
Although micro-businesses still dominate, 
the sector is experiencing a shift towards 
larger-scale enterprises. Examples include: 
Big Mamma, occupying two floors in Torre 
Picasso in Madrid. Lelong Club, an upscale Asian 
restaurant on San Jerónimo Street in Madrid. 
Grupo Vips, acquired by Alsea Group, with 
plans to open 13 new restaurants in 2025.

The healthy dining segment is also gaining 
momentum, led by Honest Greens, which 
recently opened a new location on Gran Vía 
52, bringing its total to 29 restaurants across 
Spain and Portugal. The brand is set to expand 
further with new openings in Cuzco, La 
Moraleja, Madnum, and Pozuelo de Alarcón.

Trends
The gap between prime and secondary retail 
axes expands

Fashion continues 
to drive store 
openings

Luxury  
continues to thrive

Sustainability on 
the agenda

Food & Beverage  
as an anchor 

The Low-Cost format takes over the streets

Relocations as a 
strategy The Flagship Store: 

A growing trend

The physical Store: 
The best ally

Digitalization  
as a sales driver

Following the health crisis, prime streets have experienced a rapid recovery, primarily 
driven by tourism. However, secondary streets located in less central areas have faced 
higher vacancy rates and greater challenges.

There is a widespread trend toward reducing 
the number of stores, focusing on large-
format flagship stores where the experiential 
factor plays a crucial role. The design of 
these stores conveys the brand’s values 
and requires a sophisticated, creative, and 
innovative architectural concept to deliver a 
unique customer experience.
 
In 2024, several macro-stores have opened, 
including Primor on Preciados Street in Madrid, 
as well as Adidas and Primor in Málaga.

Brands are relocating their stores as part of 
their strategic plans to enhance visibility, 
expand store space, and attract more 
customers. This approach aims to strengthen 
brand relevance, reinforce market positioning, 
and provide customers with a more complete 
and engaging in-store experience.
 
Several leading fashion brands have 
undertaken major relocations.
 
In Madrid, the most notable moves include: 
Nike, relocating from Gran Vía 38 to 30 
Elisabetta Franchi, moving from 
Claudio Coello 35 to Serrano 20 
Hawkers, shifting from Fuencarral 10 to 27.  
In Barcelona, key relocations include:
 
Hermès, moving from Paseo de Gràcia 77 to 81 
Zadig & Voltaire, relocating from Paseo de 
Gràcia 73 to 79.

Physical shopping has emerged stronger from 
the health crisis, and despite the transformation 
of the sector driven by online commerce, 
today's consumers continue to prefer "phygital" 
stores—spaces that integrate all channels and 
provide an enhanced shopping experience. 
Retail stores are now designed to give 
customers a reason to visit, offering not just 
entertainment but also sensory experiences. 
This shift underscores the growing importance 
of store design in commercial spaces.

Technology has had a significant impact on the in-store shopping 
experience, creating more immersive environments where 
online and offline channels seamlessly integrate. Inditex stands 
out as a prime example of best practices in digitalization. 

 
This situation has led to a growing polarization 
between the two segments: prime retail axes 
are the preferred choice for major brands, 
which seek locations with high pedestrian 
traffic, while secondary retail axes focus their 
offering on services catering to local residents 
in the immediate surroundings.

The company has implemented:  
QR codes on product tags, allowing  customers to access detailed information, 
photos, sizes, materials, and styling suggestions. Click & Collect services, 
enabling customers to shop online and pick up their orders in-store. 
Interactive screens, offering a virtual preview of different outfit combinations, 
enhancing the shopping experience.

The inflation crisis has prompted many 
businesses to rethink their business models. 
From supermarkets to fashion stores, opticians, 
and perfumeries, brands across all sectors are 
focusing on enhancing their price-quality ratio 
to meet evolving consumer demands.

03 04

05

06

07

08

10

09

Primark remains the leading player in 
affordable fashion, with Spain as its second-
largest market after the UK. The Irish 
retailer is expanding its presence in Spain, 
with plans to open new locations featuring 
smaller store formats.

Additionally, low-cost brands such 
as Primor, Pepco, Kiabi, Normal, Kik, 
and Action are undergoing significant 
expansion in Spain, reinforcing the growing 
dominance of the affordable retail segment.

 Fuente: Savills 
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Investment
The investment volume in retail assets 
reached €2 billion in 2024, doubling the 
figure recorded in 2023.
 
Of this total, over €407 million (20%) 
was allocated to high street retail units, 
making it the second-largest retail 
investment segment after shopping centres.  
This figure, which is 172 million euros 
higher than that recorded in 2023, reflects 
the strong performance of the high street 
investment market.
 
Private investors played a dominant role, 
with €300 million invested in prime areas, 
representing 74% of total retail investment, 
the highest figure in historical records.

Spanish investors led the high-street 
market, investing €336 million (82% of 
total investment), well above the historical 
average of 51%.

The largest divestments came from 
investment funds, which accounted for 56% 
of all transactions, led by American (38%) 
and French (13%) investors.

Among the main transactions, the WOW 
building on Gran Vía 18 stands out, which 
was acquired by Gregorio Jiménez for around 
70 million euros. The property, which was 
inaugurated in 2022, has 5,500 sq. m spread 
across five floors and a rooftop, with the 
potential for expanding commercial uses on 
the fifth floor and attic, where a gastronomic 
space is planned to be installed.

Meanwhile, Elcano IM acquired the property 
at Sol 5 from Thor for 25 million euros. The 
asset has nearly 1,000 square meters spread 
across two floors, with the Community of 
Madrid leasing 200 square meters. The new 
owners intend to keep them as tenants.

Additionally, this year the purchase of the 
property located at number 44 on Gran Vía 
has also been completed. It was previously 
owned by the American fund Hines and 
leased to the burger chain Five Guys. 

In Barcelona, the sale of Paseo de Gràcia 45, 
currently vacant, stands out. It was sold by the 
Vila Casas Foundation to the Bernat family and 
was formerly the headquarters of Barclays.

Retail investment volume | 2010-2024 High street Investor Profile | 2016-2024

High street Investor Nationality | 2016-2024

Main deals | 2024

Evolution of retail yields | 2019-2024

Another notable transaction was the one 
led by the Mutualidad de la Abogacía in 
Valencia, which acquired Colón 11 for around 
30 million euros. The commercial space, 
spanning 1,800 square meters, is currently 
occupied by the Zara brand.

From an asset allocation perspective, prime 
areas in Madrid, Barcelona, and Valencia remain 
the most sought-after, accounting for 88% of 
total investment volume over the past four years.
 
Investor interest is highly concentrated in 
prime zones, targeting both leased properties 
and vacant assets or buildings requiring active 
management with strong retail potential.
 
In Madrid and Barcelona, the market is 
characterized by a shortage of prime assets 
and high liquidity, which increases pressure 
as new quality opportunities emerge.
 
The return of institutional Core capital to the 
high street market has been difficult due to 
the limited yield expansion experienced by 
the market following the increase in interest 
rates. This situation has been largely driven 
by the high level of investment activity 
from private capital, which has seized the 
opportunity created by the inactivity of 
institutional investors.

The returns have remained stable. At the close 
of the year, prime yields in Madrid decreased 
by 10 basis points, standing at 3.75%, while in 
Barcelona there were no changes compared 
to the previous year, reaching 3.85%. 

In contrast, yields in secondary locations 
have compressed in both markets, 
reaching 4.25% in Madrid (-25 b.p.) and 
4.40% (-10 b.p.) in Barcelona. 

The Andalusian markets, Seville and 
Malaga, remain the focus of mainly domestic 
investors, with yields remaining stable 
over the past year. However, the cost of 
financing and international uncertainty 
will inevitably lead to a price adjustment, 
slightly impacting yields upwards.

ASSET VOL. € M LOCATION SQ. M SELLER PURCHASER

Gran Vía 18 
WOW

70 Madrid 5,350
CBRE IM  
IBA Capital

Private

Gran Vía 44 Confidential Madrid 900 Hines Private

Colón 11 30 Valencia 1,801 DEKA
Mutualidad  
de la Abogacía

Puerta del Sol 5 25 Madrid 1,402 Thor Equitites Confidential

Paseo de Gràcia 111 20 Barcelona 460 KKH Property N/a

Serrano 30 18 Madrid 306
COLUMBIA  
Threadneedle

N/a
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In an economic environment characterized by moderate growth and some 
uncertainty regarding changes in global trade policy, the high street investment 
market is expected to experience a year of significant activity. 

The market has demonstrated its ability to adapt, and physical stores continue to 
play a key role, with online commerce generating synergies with in-store shopping.
 
Investment opportunities will continue to be driven by private investors, 
who will maintain a leading role. However, it is anticipated that core funds 
will start to gain more influence, both in the acquisition of prime assets 
and in the sale of their portfolios.
 
In this scenario, and assuming a stable global market with controlled inflation 
and expectations of falling interest rates, a contraction in yields is expected, 
which could generate new opportunities in the market.

The retail market also shows positive signs, with foot traffic and sales 
ref lecting annual growth. Rental prices in some streets have already 
surpassed pre-COVID levels, and full occupancy is approaching in the 
prime areas of major streets. It is expected that most brands will adopt a 
long-term strategic vision, keeping the market very dynamic as they seek 
quality spaces in the best locations.

The market will show signs of stability, with a slowdown in both the reduction of 
availability and rental growth, indicating a return to more stable growth levels.
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The economic forecasts predict a favorable 2025 for 
the retail sector. Tourism and private consumption 
will continue to be the engines of growth.

A trend is observed in the decline of the number 
of retail establishments in Spain (-1.4% in 2023). 
This is due to the consolidation of large-format 
stores and the change of use in tertiary areas.

In 2024, the reduction in vacancy rates on prime 
streets has driven rent growth, which on some 
streets is already above pre-pandemic levels.

The main prime commercial streets maintain 
very low or zero vacancy, reflecting the high 
demand from operators.

Post-pandemic, there is a clear increase in the gap between 
the performance of prime and secondary areas, with the 
former showing a faster recovery.

Pending the f ina l data for the year, pedestrian traff ic 
grew by 2 .6% in the f irst ha l f of 2024 , whi le store 
entries decreased by 0.3%

The international appeal of the Spanish retail market 
is reflected in the number of new entrants: 24 new 
international brands have entered the Spanish market in 
2024, mainly European (13) and from the fashion sector (11). 

In 2024, Savills identified 180 new retail openings on the prime 
streets of Madrid, Barcelona, Málaga, Seville, and Valencia.

Online retail represents only 9.7% of retail sales in Spain, 
below other European countries. In-store purchases on 
high street account for 73% of sales.

In Barcelona, the outlook for 2025 is more than promising, with 
notable openings such as Patek Philippe on Paseo de Gràcia 111, 
Fnac on Rambla 131, Nike on Avenida Diagonal 471, and the LVMH 
conglomerate, which will open brands like Givenchy, Marc 
Jacobs, Berluti, Pucci, and Rimowa on Paseo de Gràcia 71.

In 2024, 11 online pure players opened physical stores. This 
trend reflects the importance of an omnichannel strategy.

Yields have remained stable. In Madrid, they decreased by 
10 percentage points, standing at 3.75%, while in Barcelona, 
they showed no change, reaching 3.85%. Secondary areas 
have experienced compression, reaching 4.25% in Madrid 
(-75 bps) and 4.40% (-10 bps) in Barcelona.

The luxury sector continues to generate significant interest in the 
Spanish market. In 2024, José Ortega y Gasset and Serrano have been 
the clear leaders, with the openings of Fendi and Van Cleef&Arpels 
on the former, and Chocron and Tiffany's on the latter.

Private investors dominated the retail property 
market with €300 million invested in prime areas, 
representing 74% of the total, with Spanish investors 
leading the way (82% of the total).

Retail investment reached €2 billion in 2024, with high 
street locations accounting for 20% (€407 million).

30 savills.com/research 31

Retail High Street Spain February 2025 Retail High Street Spain Febreuary 2025



32

Retail High Street Spain February 2025

Savills is a leading global real estate service provider listed on the London Stock Exchange. The company, established in 1855, has a rich heritage with unrivalled growth. It is a company that leads rather than 
follows, and now has over 600 offices and associates throughout the Americas, Europe, Asia Pacific, Africa and the Middle East.
This bulletin is for general informative purposes only. Savills accepts no liability whatsover for any direct or consequential loss arising from its use. It is strictly copyright and reproduction of the whole or part of 
it in any form is prohibited without permission from Savills Research. © Savills Commercial Ltd.

Juan Pedro Hernández
Retail High Street Director 
+34 95 206 27 82 
juanpedro.hernandez@savills.es

Daniel Jiménez
Retail High Street Director  
+34 93 439 54 54
daniel.jimenez@savills.es

Alicia Corrales
Research Retail Director
+34 91 319 13 14
alicia.corrales@savills.es

Research

Savills Research

We carry out a thorough and objective analysis of the real estate market in order to provide our clients 
with accurate information on the current situation in each of the sectors, helping them make the right 
decisions at each moment

David Barragán
Executive Director
Head of Retail High Street
+34 91 319 13 14
david.barragan@savills.es

Luis Espadas
Executive Director
Head of Retail
+34 91 319 13 14
luis.espadas@savills.es

Retail

Olga Hornillos
Senior Analyst Research Retail
+34 91 319 13 14
olga.hornillos@savills.es

Andrés Martín
Retail High Street Director
+34 91 319 13 14
andres.martin@savills.es

Ignacio Olivas Dols
Valencia Office Director
+34 96 091 80 55
ignacio.olivas@savills.es


