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Retail real estate investment
@ Fgg{% market in selected EU countries
and the UK

Retail real estate investment Retail real estate investment
market in Poland market in Italy
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I Retail investments, €m (R axis) Prime shopping centre yield I Retail investments, €m (R axis) Prime shopping centre yield
e Prime retail park yield e Prime retail park yield

Retail real estate investment Retail real estate investment
market in Portugal market in Czech Republic

10.0% 1,400 10.0% 1,400
8.0% 1,050 8.0% 1,050
6.0% 700 6.0% S~ 700
4.0% I I 350 4.0% 350
2.0% -- I I [ | l I Anm I I L} I 0 2.0% I [ ] | | I I I ™ I I | | I I | ™ I 0

2RRBRRREBRRRRERRRRRRA 2RR2R2RRRRREBRRRERRA

sggessgessesgsgesgses sggegsgesgggsggsggess

N N NN W W W wds b b byl O N N NN W W W wdsdp b poou oo o
B Retail investments, €m (R axis) Prime shopping centre yield B Retail investments, €m (R axis) Prime shopping centre yield

e prime retail park yield @ Prime retail park yield

Indicators on the charts are aggregated as the median data.
Cushman Wakefield, Colliers, CBRE, JLL, Savills, Avison Young, Knight Frank, BNP Paribas Real Estate, Lambert Smith Hampton
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Retail real estate investment Retail real estate investment
market in Spain market in the UK
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B Retail investments, €m (R axis) Prime shopping centre yield N Retail investments, €m (R axis) Prime shopping centre yield
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Retail real estate investment

Retail real estate investment
market in France

market in Germany
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BN Retail investments, €m (R axis) Prime shopping centre yield B Retail investments, €m (R axis) Prime shopping centre yield

= Prime retail park yield e Prime retail park yield

Indicators on the charts are aggregated as the median data.
Cushman Wakefield, Colliers, CBRE, JLL, Savills, Avison Young, Knight Frank, BNP Paribas Real Estate



Retail real estate investment
@ Eggﬂ% market in selected EU countries
and the UK, Q1 2026

Germany Spain Italy France Poland Portugal

Total commercial
real estate 11 835
investments, €M

12% 16% 18% 26% 45% 31% 37% 27%

7 655 6 347 2 881 1937 1025

Shopping centre
density, sq m /1,000 275" 206 301 281 292 281 304 299 '
inhabitants

! Data for Q4 2025

Source: Cushman Wakefield, Colliers, CBRE, JLL, Savills, Avison Young, Knight Frank, BNP Paribas Real Estate, Lambert Smith Hampton,
Eurostat, Statista.

Selected macroeconomic data in

some EU countries and the UK,
Q1 2026

Czech
Republic

Germany Spain (7104 France Poland Portugal

0,
GDP growth, % 0.6% 0.3% 2.7% 0.7% - 0.0% 3.4% 2.3% 2.1%

83,497.1' 49,687.1p 589429 69,0820 37332.5° 10,8469 109158
GDP per capita,
PPP (current int-l 74,000 57,030 63,540 66,280 55,790 50270 0 60,250
US$), 2025
0

ELEL Yo (e, 2.7% 3.4% 1.7% 1.7% 3.0% 2.7% 1.6%
year-on-year)

4.0% 10.8% 52% 8.1% 3.3% 6.1% 3.2%
EUEE IO 41230 3382 2929 2815 2290 1611 1 875 *

gross wage, EUR

Source: Eurostat, OECD, World Bank, Italian National Institute of Statistics, Office for National Statistics (UK), Statistics Poland, Czech
Statistical Office, Instituto Nacional de Estadistica, Statistics Portugal - Instituto Nacional de Estatistica, Statistisches Bundesamt, INSEE




@ FOCUS Andrew Tymoshenko,

ESTATE FUND Investment Director:

European and UK real estate investment markets started 2026 with real
momentum, but mid-quarter sentiment was disrupted by the escalation of
conflict in the Middle East. This drove financing costs higher and
effectively eliminated near-term rate-cut expectations across most
markets.

As a result, the market is in a holding pattern: fundamentals remain
sound and investor appetite has not disappeared, but capital is being
deployed more selectively than expected at the beginning of the year. In
the retail sector, investment confidence continues to center on retail
parks and leading shopping centres, with prime yields remaining broadly
stable across the focused countries after earlier repricing.

DISCLAMER:

This report should not be relied upon as a basis for entering into transactions without seeking specific, qualified, professional
advice. Whilst facts have been rigorously checked, Focus Estate Fund can take no responsibility for any damage or loss suffered
as a result of any inadvertent inaccuracy within this report. Information contained herein should not, in whole or part, be
published, reproduced or referred to without prior approval. Any such reproduction should be credited to Focus Estate Fund.

Sign up to stay informed and up-to-date on the latest developments in the retail real estate
sector

Please direct all queries to


mailto:info@focus.fund
http://www.focus.fund/
http://www.focus.fund/newsletter
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