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Investment Forensic MARBELLA

I N V E S T M E N T  F O R E N S I C

Marbella
Prime liquidity hub. High-net-worth demand remains decoupled from global rate hikes.

MEDIAN ASKING

€1,650,000
Marbella · MLS active listings

YOY TREND

-25.2%
MONITOR

MEDIAN DAYS ON MARKET

158d
SLOW

VERIFIED €/M²

€4,665
Notarial register · vs €6,627 asking

↗
Institutional Reading - Marbella
Yield, projection, volatility and risk register for committee-grade decisioning.

Notarial-verified · Marbella

EXIT LIQUIDITY B · Moderate

Comparable stock clears in a median 158 days across 865 active listings. Price volatility sits at 12.4%.

✓ Verified Market Reality
Notarial register · 4,037 verified sales in Marbella over the last 12 months

VERIFIED €/M²

€4,665/m²
What buyers have actually paid

SEGMENT ASKING €/M²

€6,627/m²
Where sellers are positioning today

Asking premium  Asking prices in this segment sit 42.1% above the notarial verified-sale level - that's the gap a
vendor's pricing has to negotiate through.

Notarial figure is municipality-wide for this property class. The asking-to-verified gap reflects both market positioning and the
structural difference between asking prices (today's seller positions) and closed sales (negotiated outcomes).

Acquisition cost range €1,126,319 - €1,195,989 (target list less the segment's 42.1% asking-to-verified gap from the notarial
register - the actual market-clearing discount, not an indicative figure).

2.55%

NET YIELD RANGE

1.53-1.78%
Gross less a 30-40% ownership-cost load

MEDIAN RENT

€3,500
Long-term lettings · n=237

12-MONTH VOLATILITY

12.4% MONITOR

Coefficient of variation across €/m² in the segment.

Rent basis: €3,500/month median across 237 long-term lettings in this segment.

Net range excludes income tax. Non-resident owners pay Spanish IRNR on rental income - a tax adviser produces the net-of-tax
figure.

5-year capital projection · projected trend -12.0%/yr
Compounded from the €1,650,000 segment median - the typical property in this segment, NOT this listing's price.



Year Cautious (½ trend) Expected (trend) Optimistic (1.5× trend)

Year 1 €1,551,000 (-6%) €1,452,000 (-12%) €1,353,000 (-18%)

Year 2 €1,457,940 (-12%) €1,277,760 (-23%) €1,109,460 (-33%)

Year 3 €1,370,464 (-17%) €1,124,429 (-32%) €909,757 (-45%)

Year 4 €1,288,236 (-22%) €989,497 (-40%) €746,001 (-55%)

Year 5 €1,210,942 (-27%) €870,758 (-47%) €611,721 (-63%)

Base: the €1,650,000 segment median asking, not this property's price - a segment-level reading, not a property-specific
forecast. Scenario modelling for sensitivity only - NOT a forecast. Bear runs the projected trend at half pace, Bull at 1.5×. Past
asking-price trends do not predict future sale prices. The trailing YoY (-25.2%) is a spiky spot reading - most likely a segment mix
shift - so the projection is driven by a capped -12.0%/yr to stay plausible.

Investor risk register

GREEN Data reliability 863 active listings - a sample sufficient for an investment-grade read.

GREEN Price-trend sustainability The YoY trend rests on a sample large enough to be treated as a
real signal.

AMBER Yield viability A 2.55% gross yield is workable but outside the typical 4-8% comfort
band - model the net carefully.

RED Exit liquidity risk A 158-day median DOM signals a slow market - a forced exit would
likely require a meaningful price concession.

AMBER Short-term-let regulation Holiday lets in Spain need a regional tourist licence, and the rules
vary by autonomous community and municipality - some restrict or
cap new licences. Confirm the position for this exact zone before
underwriting holiday-let income.

AMBER Currency & macro A EUR-denominated asset - returns are exposed to ECB rate moves
and to FX if the investor is funded in another currency.

AMBER Spanish fiscal obligations Non-resident owners pay IRNR on rental income; sale triggers
Plusvalía and Capital Gains Tax. Direct the client to a Spanish tax
adviser - figures are case-specific.

YIELD READING

Marbella's gross yield sits at 2.55% based on a median asking price of €1,650,000 and a median rent of
€3,500. This low gross yield means investors face tight cash flows that leave little margin for operational
errors. After applying a 30% to 40% ownership-cost load, the net yield range shrinks to 1.53-1.78%. This net
range is uncompetitive compared to Spanish 10-year sovereigns yielding around 3% and prime Madrid
residential yields averaging over 3.5%. The rental baseline relies on a moderate sample of 237 listings, which
introduces minor localized volatility to the underwriting. However, referencing the lower verified market value
of €4,665/m² from the notarial register improves the yield outlook. Acquiring assets closer to this verified
anchor compress the purchase price and lifts the entry yield.

CAPITAL-APPRECIATION PROJECTION

The five-year projection models a wide sensitivity range based on Marbella's trailing annualized price trend of
-25.2%. Under the bear scenario, the median asset value decreases to €1,210,942 by Year 5. This trend
means properties in this segment are losing capital value at a moderate pace. Under the base scenario, the
value drops to €870,758, while the bull scenario projects a decline to €611,721. The current negative
momentum strongly supports the bear or base downward trajectories rather than a recovery. A sudden
restriction in new housing supply or a sharp influx of international capital would invalidate this downward base
case. Investors must treat these figures as a sensitivity analysis of recent downward momentum, not as a
guaranteed forecast of future pricing.

VOLATILITY & EXIT

The trailing 12-month price volatility stands at 12.4% coefficient of variation. This moderate volatility level



means asset valuations carry a degree of pricing uncertainty during underwriting. Exit liquidity presents a
more significant challenge, as the median days on market sits at 158 days. Sellers must expect a marketing
period of over five months to complete a transaction. The typical exit buyer in this premium segment is a
wealthy international lifestyle purchaser rather than an institutional investor. This buyer profile makes
transaction timelines highly sensitive to global economic sentiment and seasonal travel patterns.
Consequently, any sudden requirement for liquidity will force the owner to accept a steep price discount to
secure a timely sale.

VERDICT

Marbella receives a grade of D for Yield due to uncompetitive net returns, a D for Appreciation reflecting the
sharp negative trailing trend, and a C for Risk driven by high entry premiums. The recommended investor
stance is Underweight. The single biggest reason for this defensive posture is the red-rated exit liquidity risk,
highlighted by the 158-day median days on market. This prolonged marketing period means capital remains
locked up for nearly half a year, exposing the owner to market shifts during any attempted disposal. Capital
preservation is difficult to guarantee when high entry prices are paired with a slow path to exit. Investors
should redirect capital to deeper, more liquid European metros until local pricing aligns with historical
transaction yields.

Source badges show each section's strongest basis: Notarial-verified (Spanish notarial register), Network closed sales (PropertyList recorded
deals), Comparable evidence (scored MLS comparables), Asking-price (listing data only).

This report is a market-intelligence summary for general guidance only. It is not a formal or regulated property valuation or appraisal
(tasación), nor a RICS Red Book valuation, and must not be relied on as one. All figures are estimates derived from available market data and
may change; their accuracy and completeness are not guaranteed. Yield and five-year projection figures are illustrative scenarios, not
forecasts or a guarantee of future performance. Nothing here is investment, legal, tax or financial advice. Seek independent professional
advice before making any decision.

PropertyList Intelligence · Data: PropertyList.es MLS network · 3 August 2026 · Asking-price signals unless marked [SOLD ✓] · Sale-price
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