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Demand will
continue to grow

Demographic drivers such as an ageing
and increasingly urban population, and
greater interest in preventative health
suggest demand will increase further.

Key takeaways
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Variation in market
maturity presents
opportunities

European markets that are
underserved present an
opportunity for growth.

S€

Benefits to landlords,
occupiers, and
consumers

There are a wide range of benefits
to retail landlords, the wider
community, and other occupiers

from incorporating fitness, healthcare,

and wellness tenants.

L2

Cost limitations

The high cost of implementation,
particularly of healthcare uses, is a
barrier to entry for occupiers.
Collaboration and cost sharing
between landlord and tenant is critical
to successful delivery.
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Introduction

Appetite for fitness, healthcare, and wellness in retail settings is intensifying and
redefining the way consumers interact with this real estate asset class. These types
of occupiers are of increasing interest to both retail landlords and shoppers. In this
report, we examine the drivers behind the growth of this category, variation in
European market maturity, and impacts on retail asset performance.

The increased demand for the likes of gyms, medical clinics, and urban spas is driven by factors
including a growing elderly population, urbanisation, the rise of preventative health, and lifestyle
changes. This has resulted in a rising presence of fitness, healthcare, and wellness (FHW) occupiers
across Europe, with future demographic projections suggesting demand will only increase further.

Meanwhile, consumers’ increased focus and interest in their health has led to significant expansion
in the sportswear, athleisure, and wearables markets, the growth of which has considerably outpaced
overall retail sales.

FHW occupiers bring significant benefits to retail schemes such as increased footfall, dwell time,

and allow consumers to form a ‘social contract’ with retail destinations, visiting multiple times per week.
There are also benefits to landlords’ sustainability credentials, with the social benefits these operators
bring widely acknowledged. We draw on data from our proprietary European Shopping Centres
Performance Index to examine portfolio-level trends in these categories.
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Fitness

Defining fitness, healthcare,
and wellness in retail

We categorise fitness, healthcare, and wellness occupiers in retail based
on a primary focus on service provision, rather than product sales.

For the purposes of this report and the analysis contained herein, fitness, healthcare,
and wellness occupiers in retail have been defined as follows:

X

Fitness

(=

Healthcare

Includes service-based medical facilities such
as doctor and dentist surgeries, diagnostics
and primary care, and physical therapy.
Opticians and pharmacies are excluded, as
they primarily focus on product sales and are
already widely present in retail environments.

Any type of retail occupier which provides
an environment in which to exercise.

This includes, but is not limited to, gyms,
squash, padel, group fitness classes, Pilates,
yoga, and climbing centres.

6 CBRE RESEARCH
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Wellness

Refers to occupiers that promote physical
and mental wellbeing, such as skin treatments,
massages, spas, and intravenous (IV) therapy.
Excludes the more commonplace tenants
of solariums, hairdressers/barbers, and
nail salons.
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Demand drivers FIGURE *:
Population aged over 65, UK and EU (millions)
Increase in the elderly population
160
Forecast
The growth of Europe’s senior population Given their convenient location and accessibility, 140
will increase demand for fitness, wellness, retail properties are exceptionally well-placed to
and particularly healthcare facilities deliver fitness, healthcare and wellness facilities, and
P y : benefit from this significant demographic shift. 120
Europe’s population is ageing, with the elderly These types of tenants deliver a social benefit to
increasing both as a proportion of the total their local communities, in addition to the benefit to 100
population, and in absolute terms. landlords/owners. Other occupants of retail schemes
Between 2025 and 2050, the population aged over also benefit from increased footfall and dwell time,
65 is forecast to increase by 34% in the UK, and by as well as repeat visits. For consumers, the presence 80
30% in the EU. This will result in approximately 34 of other retail and IAe|sure makes these visits
million additional over 65s across the continent convenient and enjoyable.
during this period. 60
Greater numbers of elderly citizens will increase the 1]
demand for healthcare and are also likely to lead to + 34 | I I | | O n 40
increased demand for fitness and wellness offerings.
Forecast increase in over 65s
across Europe by 2050 20
0
o Te) (@] [To] (@] Te) (@] o} (@]
o o = S IN N 53] (52] 3
S < & R &8 & & & 7§
B UK BEU
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Source: Eurostat, ONS, Oxford Economics, CBRE Research
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Demand drivers FIGURE 2:

Urban population (millions) and proportion of population residing in urban areas, UK and EU (%)

Increasing urbanisation

500 85%
Forecast

An increasing proportion of the Using forecast data for population growth from Oxford 450
Economics and urban population share from the UN,

opulation is migrating to urban areas.
Pop 9 9 CBRE estimates that the UK and EU’s combined urban 400

Europe is already highly urbanised, with c. three population will increase by approximately 35 million 80%
quarters of the population living in urban areas. inhabitants between 2025 and 2050. 350
This trend is expected to accelerate over the The | i i £ urban dwell 1 bonofi
coming decades. e mcregsmg proportpn of urban dwellers wi | enefit 300
] ) ) - larger retail schemes, which tend to be located in or
_Facf“?rs include h|gher.econom|c opportunities near to major cities. Together with an ageing population, 250 75%
n cities, bgtter eduganon and healthcare, these factors provide strong demand drivers for fitness,
disproportionately higher government investment healthcare and wellness tenants in retail schemes.
in urban locations, and the decline of employment 200
in the agricultural sector.
! : 150

The UK, Nordics, Spain, and the Netherlands score : I | . N
among the highest in Europe on this metric, with + 85 | l | | I O n 100 70%
over 80% of the population in these countries S NE
residing in urban areas. Addltlona urban inhabitants

) ) in the UK and EU by 2050 50
Certain markets are expected to see rapid growth
between 2025 and 2050. Italy, Ireland, Poland, and 0 65%
Portugal are all expecﬁed to sge growth above the S § g g g § g § Q g §
European average, while the highly penetrated Q Q I 1Y Q X S X S & &
markets mentioned above are forecast to see their
growth rate moderate. == Urban Population (LHS) e Urban Population Share (RHS)

Source: United Nations Population Division (2018), Oxford Economics, CBRE Research
Note: United Nations Urban Population Share forecast refers to Europe, a wider group of
countries than the UK and EU.
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Demand drivers FIGURE 3:

Forecast increase in over 65’s and urban inhabitants, 2025-2050

[ ]
UK and Spain to see
UK
[ ) [ ]
greatest INCrcascs 111 over 8,000,000
9 °

65’s and urban population .+ 7000000

@©

o

2 Spain
Out of the markets included in our The forecasts suggest a significant opportunity to 5 6,000,000
analysis, the UK and Spain are forecast to integrate healthcare into retail schemes in the UK E

' . . and Spain, given the low existing provision in these 2
see the greatest increases in both the markets (see b.12). S 5000000
number of over 65’s, and the number of <
urban inhabitants, over the next 25 years While the increases for Ireland are smaller in Q
' " absolute terms, meanwhile, the country is expected - 4,000,000 France
These shifts will act as drivers of demand for fitness, 10 €@ the greatest increase across both these . Germany
healthcare and wellness in retail, with the increase in metncs.relatwe tolts population size. A fasp—grgwmg 3,000,000
the elderly population in particular acting as a driver ~ POPUlation, and an increased pace of urbanisation ftaly
are both expected to contribute.
of healthcare demand. xp ou Ireland Netherlands
2,000,000 A g
A forecast increase in the overall population of these \ /
markets contributes to this result, with the UK and
Spain projected to see an 8% and 7% increase in 1,000,000
their respective populations during this period. /
Poland

This contrasts with other European countries, such o Sweden Portugal
as France, Germany or [taly, which are expected to 0 1,000,000 2,000,000 3,000,000 4,000,000 5000,000 6,000,000 7,000,000

see a contraction in their populations.

9 CBRE RESEARCH

Over 65’s Increase

Source: United Nations Population Division (2018), Oxford Economics, CBRE Research
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Demand drivers

The rise of

preventative health

An increasing number of people are taking a more proactive approach
to their health.

While there is still significant progress to be made in widespread adoption of
preventative health, more individuals now actively engage in measures to safeguard
their long-term wellbeing. These include vaccinations, regular health screenings,

and making healthier lifestyle choices. According to a recent NielsenlQ report, over
70% of global consumers now identify as proactive in managing their health. Many are
investing in wellness subscriptions, fitness tracking, and healthier diets.

Several factors are driving this transformation. Public awareness of chronic disease
risks has grown, especially in the wake of the COVID pandemic, which exposed
vulnerabilities in healthcare systems and underscored the importance of early

intervention. At the same time, technological advancements such Al-driven diagnostics,

personalised medicine, and widespread use of wearable health devices have made it
easier for individuals to monitor health markers, detect early symptoms, and receive
personal advice. Digital health usage is expected to see increased uptake over the
next five years (Figure 4), particularly as trust in digital health tools increases among
younger generations.

This trend is likely to provide a demand driver for the fitness and wellness sectors in
particular. Preventative health is likely to alleviate pressure on already stretched public
healthcare services across Europe.

CBRE RESEARCH

31%

Actively use some type of
preventative aid, either digital
or non-digital

55%

Rely on Al to support prevention-
related decision making

Source: Simon-Kucher and Association
of the European Self-Care Industry
Better Health Report 2025

FIGURE 4:
UK and EU digital health penetration rate (%)

40%
Forecast

35%
30%
25%
20%

15%
10%

5%

0% =

Digital Treatment & Care
=== (nline Doctor Consultations
=== Djgital Fitness and Wellbeing

Source: Statista Market Insights, Oxford Economics,

CBRE Research

Note: Tracks the usage rate of each service among the total
population. UK and EU average, weighted by population size.

© 2025 CBRE, INC.
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Wide variance in European

market maturity

The European retail market varies widely
in terms of the level of presence of FHW
occupiers in top retail schemes.

Sweden stands out as the most developed market,

boasting the greatest number of occupiers across
two of these categories (fitness and healthcare)
within its 15 largest shopping centres. Over 60
healthcare occupiers are present in Sweden’s top
schemes, almost triple that of the next highest
market, Germany. Family health clinics,
physiotherapy, and vaccination clinics all feature
extensively in Sweden’s top shopping centres,
with some schemes having over a dozen of

these occupiers.

A key reason for Sweden’s high level of healthcare
in retail is that the conversion of retail space to
alternative uses began somewhat earlier, and to

a greater extent, in Sweden than in other
European countries.

CBRE RESEARCH

The shift towards mixed-use development and
incorporating healthcare into the tenant mix is in
earlier stages in many other European markets.

Sweden’s healthcare system also allows for the
integration of public and private health providers,
where private healthcare providers operate under
contracts with regional councils.

These providers often seek high-footfall locations
with good visibility in order to attract patients and
reduce their occupancy cost ratio.

Furthermore, the decentralised healthcare system
means local governments manage healthcare
delivery, allowing for a high degree of flexibility

in where services are provided.

FIGURE 5:
Number of units occupied by fitness, healthcare or wellness tenants in 15 largest shopping centres

Sweden Healthcare = 60+
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e Fitness EEN Healthcare

= === Average Healthcare*

s Wellness

= === Average Fitness = === Average Wellness

Source: CBRE Research

Note: data comprises a unit count of fitness, healthcare and wellness occupants across the 15 largest shopping
centres by GLA in each market. The analysis includes only traditional shopping centre formats. Other types of retail
schemes, such as retail parks and Factory Outlet Centres, are excluded.

*Healthcare average is significantly boosted by Sweden. Without Sweden, the average is 12.

© 2025 CBRE, INC.
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Low provision in certain markets
suggests growth potential

While Sweden is also the most developed market for the provision of fitness in shopping
centres, Spain, France, and Poland also score highly on this metric. Almost every top
shopping centre in these markets has at least one fitness occupier, most commonly a gym.

The UK is the most developed wellness market, At the other end of the spectrum, some major markets
though approximately a third of units are surprise with lower scores, suggesting potential for
concentrated in one scheme, Westfield London, growth. The Netherlands and Italy score below the
which recently opened a dedicated Health & European average for all three types of occupiers, while
Wellness Village. Additionally, a large part of the Spain has a low level of healthcare provision in its top
UK’s strong score is driven by the prevalence of schemes. This presents opportunities for landlords and
two brands: Laser Clinics UK and Thérapie Clinic asset managers in these markets to develop these
(see interview). The latter has expanded rapidly categories and broaden the appeal of their schemes.

across UK and Ireland in recent years, with more
locations planned. It is also worth mentioning

that in the UK, the creation of Class E in 2020
consolidated previous commercial use classes into
a single category. This allows for greater flexibility
and transition to these uses from traditional retail.

g N,
) -
13 CBRE RESEARCH ’ ©2025 CBRE, ING;
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Impact on shopping
centre performance

CBRE collects key performance indicators (KPIs) from many of the
European retail assets we manage. The data we collect forms the basis

of our European Shopping Centres Performance Index.

Using insights from our Index, we have analysed the evolution of FHW tenants in our

portfolio. The data also enables us to assess the performance of assets with these
occupier types, compared to those without them. In our Index, we use particular
definitions to segment shopping centre types.

Definitions - shopping centre asset types:

Experience

Regional shopping centres with
optimal size, commercial mix, and
leisure to attract customers within

a one-hour drive. Absolute leaders
in their primary, secondary, and
tertiary areas

15 CBRE RESEARCH

Inner-City

An all-purpose shopping centre that
could be either closed or open air.
The offer typically includes fashion,
apparel, shoes, home furnishing,
luxury, etc.

/ \

Mall

Centres outside the inner city, mainly
standalone schemes with a local
function. The centres are autonomous
shopping destinations with full-service
offerings. The offerings (retail mix,
services, parking etc.) and the quality
of the offerings depend largely on the

size of the centre

CBRE European Shopping Centres
Performance Index Profile

&

Countries

12

=l

Assets

140

O

A}

Footfall
(H12025)

36Tm

®o

il

Investor Clients

82

O

Total GLA

40sgm
SIS}

Tenant Sales
(H12025)

€4bn
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FIGURE 6:

FHW tenants mOSt Strongly FHW presence in CBRE portfolio (% of total assets)
represented in Experience assets

80%

Among the asset types profiled in our Inner-City schemes are also highly represented in terms 70%
Index, dominant Experience shopping of fitness occupiers, while malls, which are typically in
Centr’es have the highest levels of FHW suburban locations, have the highest proportion of .

] 9 healthcare. This could result from the increased time 60%
occupiers. consumers allocate to visiting suburban locations,
Over 80% of Experience shopping centres have at compared with quicker visits in Inner-City schemes, 50%
least one of these tenant types, with two thirds giving time to attend healthcare appointments. Lower
having a fitness tenant. Wellness is also highly rental levels in suburban schemes are also likely to be a 40%
represented in this asset type, with over 40% of factor.
these assets having a wellness occupier. The 30%
results demonstrate the importance of these
tenant types to dominant, leading shopping 83 O/ 20%
centres across Europe. o
At the other end of the spectrum, 85% of retail Proportion of Experience 10%
parks lack any of these occupiers. This is not shopping centres that have either
surprising, given their focus on household a fitness, healthcare, or wellness 0%
furnishings and everyday essentials such occupier present °
as groce?y veey PR Experience Inner-City Mall Retail Park  Portfolio Average

H Fitness B Healthcare B Wellness FHW Absence

Source: CBRE European Shopping Centres Performance Index
Note: Sum of FHW may total over 100% because some assets contain tenants from more than one occupier type.

16 CBRE RESEARCH © 2025 CBRE, INC.
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FIGURE 7:

Fitness floorspace
sees sharp increase

The amount of floorspace in our portfolio
occupied by fitness tenants has more
than doubled since 2019.

In this period, the number of units occupied
by fitness tenants rose by a more modest 73%,
indicating that average unit size is also increasing.

After many years of rapid growth, the trend
appears to be in the early stages of stabilisation,
with a modest 5% increase observed over the past
year. Fitness tenants continue to perform strongly,
with a 9% year-on-year increase in sales in the first
half of 2025.

The data also shows how hard-hit the fitness
industry was by the pandemic. In 2020, fitness
occupiers contracted their floorspace by 46%, as
lockdowns made business unviable. Subsequent
years have seen fitness floorspace not only
rebound to, but far exceed pre-pandemic levels,
demonstrating the level of demand in this sector.

CBRE RESEARCH

Healthcare occupiers increased their floorspace by
12% since 2019, but with fluctuations in the intervening
years. Floorspace in this category increased by 17%

in 2020, and by a further 7% in 2021, as the pandemic
provided a demand driver for this sector.

Further years saw a mild contraction, before eventual
stabilisation in 2024 and 2025. Healthcare occupiers
saw stable year-on-year sales in the first half of the year.

The floorspace occupied by wellness tenants in our
portfolio has remained relatively stable during the past
six years. This is likely to reflect wellness occupiers
prioritising expansion outside of traditional shopping
centres, where service charges can sometimes be an

obstacle to opening (see Thérapie Clinic interview).

106%

Increase in floorspace occupied
by fitness concepts since 2019

Area of CBRE portfolio occupied by tenant type (GLA sq m)

50,000

45,000

40,000

35,000

30,000

25,000

20,000

15,000

10,000

5,000

2019 2020 2021 2022

M Fitness

Source: CBRE European Shopping Centres Performance Index

B Healthcare

2023 2024 2025

B Wellness
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