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Disclaimer: This report is provided for informational purposes only and does not constitute investment, legal, financial, or tax advice. While every effort has been
made to ensure accuracy using the most current data available as of March 2026, market conditions are subject to change. We strongly recommend consulting
with qualified professional advisors before making investment decisions.
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1. Why Marbella: The Investment Case

320+
Days of Sunshine Per Year

26.8M
Airport Passengers 2025

Record

3–4x
Cheaper Than Saint-Tropez

#1
Spain: Top EU Investment

Dest.

Marbella was named Best European Destination 2024 by European Best Destinations — the first Spanish city to

receive the distinction, based on votes from over one million travellers across 172 countries. Knight Frank ranks it 5th in

its European Lifestyle Monitor, while the Costa del Sol now leads Europe in branded residences, with developments by

Fendi Casa, Dolce & Gabbana, Karl Lagerfeld, Versace, Lamborghini, and Banyan Tree either completed or under

construction.

1.1 Lifestyle & Infrastructure

Marbella enjoys average annual temperatures of 18–19°C, sheltered by the Sierra Blanca mountains. Its 27 km of

coastline encompasses 24 beaches, of which 10 earned Blue Flag status in 2025. The area boasts approximately 20

golf courses locally and over 70 across the Costa del Sol. Culinary credentials include 6 Michelin stars across 5

restaurants. Spain’s crime rate of 0.64 homicides per 100,000 ranks among Europe’s lowest.

Healthcare infrastructure is comprehensive, with the Hospital Universitario Costa del Sol (extended March 2025) and

over six major private facilities including HC Marbella International Hospital and Hospital Quironsalud Marbella — all

offering multilingual services. Education provision spans 14+ international schools across British, IB, American,

German, French, and Swedish curricula.

1.2 International Connectivity

Malaga-Costa del Sol Airport (AGP) processed a record 26.8 million passengers in 2025 (+7.8% YoY), serving 276

routes to over 155 direct destinations across 40+ countries. For Gulf connectivity, five direct Middle Eastern routes

operated in summer 2025: Qatar Airways (Doha, year-round), Etihad (Abu Dhabi), Saudia (Riyadh), Kuwait Airways

(Kuwait City), and Gulf Air (Bahrain).

The planned €1.5 billion airport expansion will nearly double terminal space to 140,000 m², lifting capacity to 36

million passengers by 2031. A proposed Malaga–Marbella rail connection is in the study phase, with an estimated

22-minute journey time.

1.3 Marbella’s Appeal to Gulf Buyers

GCC visitors spent over €1.13 billion in Spain in 2023 — a 64.7% increase over 2022. Saudi travellers to Spain

reached 182,000+ in 2023, more than doubling since 2019. Average daily GCC spending exceeds €1,000, with Puerto

Banus Gulf visitor spending surging 195% vs pre-pandemic. Knight Frank documented a 164% increase in enquiries

from UAE and Saudi Arabia. Luxury hotels report GCC guests represent 25–30% of peak summer bookings.
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2. Market Performance & Price Trends

Average asking prices reached €5,596/m² in January 2026, while actual notarised transaction values hit €4,509/m² in

Q3 2025 — both all-time highs. Marbella’s average price is now approximately three times the Spanish national

average.

2.1 Five-Year Price Trajectory

Year Avg. Price/m² YoY Growth Market Context

2020 €2,900 Baseline Pandemic low — strong recovery from H2

2021 €3,200 +8–10% Post-lockdown demand surge

2022 €3,650 +15–18% Record international demand

2023 €4,200 +12–15% Growth despite rate hikes (cash buyers)

2024 €5,060 +12–13% All-time highs, branded residences launch

2025 €5,430 +9–10% Healthy moderation, record airport traffic

Jan 2026 €5,596 +9.9% Continued upward trajectory

Source: Idealista, Registradores de Espana, Panorama Properties 2026 report.

2.2 Micro-Market Price Analysis

Area
Price/m² (Oct
2025)

YoY
Change

Character

Nagueles – Golden Mile €6,651 +5.5% Ultra-prime beachfront

Nueva Andalucia €5,941 +9.3% Golf valley, international community

Las Chapas – East
Marbella

€5,359 +13.7% Family-friendly, emerging luxury

San Pedro de Alcantara €4,523 +2.5% Town amenities, value proposition

Elviria – Cabopino €4,375 +22.4% Fastest-growing sub-market

Benahavis €5,000 +4.3% Mountain luxury, La Zagaleta

Estepona €4,000 +7.1% Growth corridor, new construction

At the ultra-prime level, Puente Romano apartments transact at €19,000–24,000/m². Four of Spain’s ten most

expensive streets are in Marbella’s Sierra Blanca.

2.3 Transaction Volumes

The Golden Triangle recorded 8,708 transactions in 2024 — 31% above pre-pandemic levels. Marbella alone saw

4,745 sales. Total luxury market turnover reached €3.2 billion in 2024, with Marbella accounting for €1.6 billion — a

20% increase over 2023.

2.4 How Marbella Compares to Peer Luxury Markets
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Market Price/m² (Prime) vs Marbella

Monaco >€50,000 10x Marbella

Saint-Tropez €15,000–16,800 3–4x Marbella

London Prime Central €12,700–18,100 3–4x Marbella

Cannes €5,900–6,900 ~30% above

Nice €5,400–5,700 Similar range

Algarve (prime) €3,400–4,400 25–40% below
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3. Buyer Demographics

3.1 Foreign Buyer Dominance

In Q1 2025, foreigners accounted for a record 34.75% of all transactions in Malaga province — more than double the

national average of 14.6%. Within Marbella, foreign buyers represent 50–63% of all purchases and over 95% above

€10 million.

3.2 Nationality Breakdown (Costa del Sol)

Nationality Share of Foreign Purchases Recent Trend

British ~15–16% (Malaga province) Stable, perennial #1

Dutch ~8–10% +37–40% YoY growth

Swedish ~7–8% High avg. transaction value

Belgian ~6–7% +20% growth

German ~5–7% Stable

Polish ~4–5% +14% growth, emerging

American ~3–4% Highest avg. price/m²

Middle Eastern / GCC Growing segment +164% enquiry growth

3.3 Buyer Motivations & Profile Shifts

Motivations split approximately 55% holiday/second homes, 25% rental investment, 15% primary residence, 5%

development/resale. The proportion buying for permanent/semi-permanent residence rose from 49% in 2015 to 59% in

2024. Average buyer age has dropped to ~42 years. Approximately 68% of all purchases are cash transactions,

rising to over 90% above €2 million.
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4. Rental Market & Investment Returns

4.1 Long-Term Rental Yields

Long-term rental yields average 4.87% gross for apartments. Rents have risen 89% in six years — from

€10.6/m²/month in 2019 to €19.2/m²/month in 2025. Prime areas are seeing 10–11% annual rental growth.

4.2 Short-Term Holiday Rental Performance

Airbnb data: median occupancy 68%, average daily rate €203, average annual revenue €48,564/listing. Luxury villa

yields of 7–10% gross in prime locations. Marbella’s hotel ADR of €312.40 in H1 2025 — the highest in all of Spain.

4.3 Total Return Comparison

Market Gross Rental Yield Capital Growth Est. Total Return

Marbella 4.5–7% +10–17% 14.5–24%

Dubai 6–7% +5–10% 11–17%

Algarve 5–6% +7–9% 12–15%

London 3–4.5% +1–3% 4–7.5%
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5. Economic & Regulatory Context

5.1 Spain’s Macro Outlook

Spain’s GDP grew 3.5% in 2024 and 2.8% in 2025 — nearly double the Eurozone average. 2026 forecasts: 2.1–2.4%.

Unemployment fell below 10% for the first time since 2008. Spain ranks #1 in CBRE’s 2026 European Investor

Intentions Survey.

5.2 Interest Rates & Mortgage Environment

ECB deposit rate at 2.00%. 12-month Euribor at ~2.43%. Non-resident mortgage rates: 3.2–4.5% with 60–70% LTV.

5.3 Golden Visa & Alternative Pathways

Spain’s Golden Visa ended April 3, 2025. Impact on Marbella: minimal (less than 1% of transactions). Alternatives:

Digital Nomad Visa (~€2,850/month income, 24% flat tax), Non-Lucrative Visa, Entrepreneur Visa.

5.4 Tax Considerations for Non-Residents

Tax Rate / Details

Purchase Tax (ITP – resale) 7% in Andalusia

VAT + Stamp Duty (new build) 10% VAT + 1.2% AJD = ~11.2%

Non-Resident Income Tax (rental) 19% (EU) or 24% (non-EU)

Capital Gains Tax 19% flat rate

Solidarity Tax Net wealth above €3 million

Total Purchase Costs (all-in) 10–15% above purchase price

EUR/AED rate moved from ~3.80 (end-2024) to ~4.25 (March 2026), representing ~12% reduction in Gulf purchasing

power vs the most favourable recent period.
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6. Supply & Development Pipeline

6.1 Structural Supply Constraints

Prime areas are largely built out. Available listing stock dropped 20% YoY in mid-2025. Resale market dominates at

92% of transactions. The PGOM (expected H1 2026) will unlock 3.5M m² of buildable land, but meaningful supply relief

is 3–4 years away. Marbella granted €315 million in building licences in 2024. Construction costs: ~€2,500/m²

standard, €3,500+/m² premium.

6.2 Branded Residence Pipeline

Unprecedented for any European resort market. Knight Frank estimates a 25–35% premium over non-branded

equivalents.

Project Location Units Completion

Four Seasons Marbella Rio Real 136 + hotel From early 2027

Design Hills (D&G) Golden Mile 92 apartments End 2028

EPIC (Fendi Casa) Golden Mile Expanding Phased

Karl Lagerfeld Villas Marbella 5 villas End 2026

Versace Villas Nueva Andalucia 8 villas Late 2027

St. Regis at Finca Cortesin Casares 42 apartments 2026

Tierra Viva (Lamborghini) Benahavis 53 villas 2027/2028

Angsana (Banyan Tree) Real de la Quinta First in Spain End 2026
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7. Growth Forecast 2026–2028

7.1 Price Projections by Segment

Segment Annual Growth Key Driver

Prime (Golden Mile, Sierra Blanca) 6–8% Supply scarcity, branded projects

Mainstream Marbella 5–7% Sustained foreign demand

Emerging (Elviria, East Marbella) 3–5% Infrastructure, new projects

New-build premium 15–20% Construction costs, land scarcity

Estepona & Benahavis 5–8% Value corridor, development pipeline

7.2 Emerging Growth Corridors

Estepona: +7.1% price growth, +11.2% transaction volumes, prices 25% below Marbella. Benahavis: branded

developments, growing luxury reputation. East Marbella: +22.4% — fastest growth of any sub-market.

7.3 Sustainability & Digital Nomad Impact

All new buildings must meet nZEB standards by 2026 (EU EPBD). Over 25,000 Digital Nomad Visas issued in

2024–2025. Marbella is evolving from seasonal destination to year-round residential hub.

Conclusion
Marbella’s real estate market in 2026 is underpinned by structural supply constraints, twelve-plus global luxury brand

developments, Spain’s status as Europe’s #1 investment destination, and sustained foreign demand driven 68% by

cash buyers. For Gulf investors, five direct flights, established cultural ties, a 164% surge in enquiries, and Marbella’s

lifestyle proposition make the investment case increasingly compelling.

Ready to explore Marbella’s investment opportunities?

www.nomorix.com info@nomorix.com +34 632 369 652

Disclaimer: This report is for informational purposes only. Data sources: Idealista, Registradores de Espana, INE, Panorama Properties, DM Properties, Knight
Frank, Tinsa, AENA, CaixaBank Research, European Commission, Airbnb/Airbtics. Consult qualified advisors before making investment decisions.


