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Supply shortages and rising prices will
continue to limit the number of
transactions in 2026.

P Although the number of home sales is moderating, the first
quarter of the year is beginning with an increase in prices
for both new-build and resale homes.

SITUATION IN SPAIN

Building start permits and
completion certificates maintained
growth in the first two months of the
year higher than that recorded during
2025, with a year-end forecast of an 8%
and 2% increase, respectively.

The mismatch between the growth in
new household formation and the
increase in housing stock is projected to
result in a deficit of close to 765,000
homes by 2031.
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The number of mortgages in the first
four months of the year has increased
by around 8% year-on-year. However,
the ECB's interest rate hike in the
middle of this year could contribute to a
moderation in mortgage activity in the
coming months, as financing conditions
become more expensive. As a result, the
number of mortgages is expected to
decline during the second half of the
year, ending up 5% below the level
reached at the close of 2025..
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Spain

Jan-Feb 2026 vs Jan-Feb 2025

+9.3% 24,991 Building start permits

+1.8% 13,614 Completion certificates

T12026 vs T12025

-11% 159,317 number of transactions
+17.2% 2700 e/m?

Source: Ministry of Public Works Free-market housing.

Building permits and
completion certificates
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TRANSACTIONS AND PRICES IN SPAIN . . . .
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However, Madrid, Barcelona, and
San Sebastian continue to record the
highest price levels in their urban
areas.
Annual change in free-market housing prices by province
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