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Introduction

Powerful

Shifts Propel
Africa into a New
Era of Innovation

Russell Kwong Hing
Chief Executive Officer

Africa in 2025 stands at the forefront of transformation—a continent
reimagined as a nexus of innovation, resilience, and boundless
opportunity. Emerging from past global shocks, Africa is
reinvigorating its economic engine through dynamic policy reforms,
deepened regional integration under AfCFTA, and bold infrastructure
investments that are reshaping trade and urban connectivity.

Today’s Africa is defined by its vibrant mix of 54 diverse markets, where a youthful, tech-
savvy population drives a relentless march toward modernization and sustainable
development.

Powerful shifts are underway. Green energy projects and digital infrastructure are not
only reducing traditional reliance on commodities but also unlocking new avenues for
economic diversification. With key economies like Morocco, Nigeria, Egypt, Kenya, and
South Africa recalibrating their growth trajectories, investors now find a landscape where
stability and opportunity coalesce—even amid complex geopolitical dynamics and
evolving U.S. policy influences.

At the heart of this transformation is a renewed focus on modernizing real estate across
all sectors—from state-of-the-art office hubs to reimagined retail experiences, resilient
industrial parks, and innovative mixed-use developments. These shifts are setting new
benchmarks that elevate African markets to global prominence.

The CBRE Africa Report 2024/25 is meticulously crafted to empower investors and
occupiers with cutting-edge insights and actionable market intelligence. Through
unparalleled local expertise and rigorous analysis, we reveal the trends that are defining
Africa’s next chapter—a chapter of growth, innovation, and profound potential.

2025
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Green hydrogen investments in Africa are expected to reach
around $40 billion by 2025, reinforcing the continent’s potential to
drive a measured clean energy transition that underpins
sustainable growth and economic resilience.
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Executive
Summary

Africa is home to 54

different countries — each with
its unique set of laws, policies,
and political environments -
while approximately eight
regional blocs govern security
and trade across the continent.
Of these, 48 are on the
mainland and six

are islands.

Africa remains a continent of exceptional diversity and
resilience—home to 54 nations with distinct legal, political,
and economic profiles that collectively create dynamic
regional blocs influencing security and trade.

As we reflect on 2024’s performance and look ahead to the
opportunities emerging in 2025 and beyond, the CBRE
Excellerate Africa Report 2024/2025 offers an authoritative,
data-driven perspective on the evolving economic and real
estate landscape.

In 2024, African economies navigated a challenging global
environment marked by fluctuating commodity prices and
currency pressures. While some markets achieved robust
growth—reaching as high as 4.5% GDP in leading
economies—others exhibited more moderate figures.
Overall, these varied outcomes have laid a solid foundation
for the coming year. Projections for 2025 suggest that
regional GDP growth will accelerate to approximately 4.3%,
driven by effective policy reforms, improved fiscal
management, and renewed investor confidence. “Despite
global uncertainties, Africa’s economies are standing firm,”
says Russell Kwong Hing, Chief Executive Officer for CBRE
Africa, emphasizing the continent’s steady resilience in the
face of external shocks.

A critical driver of this economic rebound is Africa’s
extraordinary demographic momentum. Currently, the
continent is home to over 1.4 billion people, with estimates
projecting this number to climb to around 2.5 billion by
2050.

With more than 60% of Africans under the age of 25, the
region not only boasts the world’s youngest population but
also benefits from a rapidly expanding labor force and
consumer base. “The unprecedented scale of urbanization,
driven by a predominantly youthful population, is
supercharging domestic demand,” adds Kwong Hing. This
youthful demographic is transforming cities—from
megacities like Lagos, Cairo, and Nairobi to rapidly growing
secondary centers—fueling entrepreneurial activity, spurring
technological innovation, and underpinning long-term
sustainable growth.

Foreign Direct Investment (FDI) remains a testament to
Africa’s evolving appeal. In 2024, FDI inflows reached an
estimated $53 billion—a significant rebound that reflects
both the resilience of traditional sectors, such as extractives,
and a diversification into areas like infrastructure,
technology, manufacturing, and renewable energy. Investors
are increasingly recognizing that Africa’s growth potential
extends beyond commodities. For instance, clean energy
initiatives are gaining momentum, with green hydrogen
investments projected to near $40 billion by 2025. This
strategic pivot not only supports the continent’s
sustainability agenda but also positions Africa as an
emerging leader in the global energy transition.

Real estate markets across Africa have shown a robust
recovery, transforming in response to both pandemic-
induced challenges and evolving market demands. In major
urban centers, the demand for high-quality properties is
strong.

2025

Premium office spaces, designed to meet modern energy-
efficient and environmental, social, and governance (ESG)
standards, are attracting multinational corporations and
innovative local businesses alike. In cities such as Luanda,
Nairobi, and Cairo, developers are upgrading legacy office
stock and launching new projects that support flexible and
hybrid work models.

The retail segment, in turn, is undergoing a reinvention—
modern shopping centers are increasingly blending physical
and digital experiences to cater to an ever-evolving consumer
base.

Additionally, industrial and logistics properties are thriving,
driven by the e-commerce boom and the need for state-of-
the-art distribution facilities, while residential markets are
witnessing creative developments that address both luxury
and affordable housing needs. “We see a rebalancing across
property segments that reflects not just recovery, but true
transformation,” notes Kwong Hing.

Infrastructure development continues to serve as the
backbone of Africa’s progress. Significant investments made
throughout 2024 in upgrading deep-water ports, highways,
and digital networks have not only improved trade efficiency
but have also enhanced connectivity across regions. These
improvements are instrumental in integrating disparate
markets and reducing logistical costs—a vital component of
successful supply chains in today’s digital economy.

CBRE EXCELLERATE RESEARCH
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Sub-Saharan Africa
GDP growth average

4.0%1in 2021 and

3.7% in 2022 wit

0l

estimated growt
to 4.0% in 2023.

b
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Upgrades in digital infrastructure, including the rapid
expansion of data centers and mobile networks, are
catalyzing the growth of Africa’s tech ecosystem, enabling
local businesses and global investors to tap into new
opportunities. “Our investments in infrastructure are not
merely about connectivity; they are about building the
foundations for a fully integrated, competitive African
market,” explains Kwong Hing.

Environmental sustainability is a core element of Africa’s
strategic future. With renewable energy projects on the
rise—spanning wind, solar, and emerging technologies like
green hydrogen—the continent is positioning itself as a key
player in the global clean energy revolution. Significant
initiatives in countries such as Egypt, South Africa, and
Namibia are reshaping regional energy landscapes while
promoting sustainable growth. Clean energy investments
are not only reducing reliance on fossil fuels but are also
opening up new avenues for economic diversification and
long-term resilience.

The geopolitical landscape remains an influential factor in
shaping Africa’s outlook. Shifting global power dynamics,
evolving U.S. policies, and strategic engagements with
major economies continue to impact investor sentiment
and risk profiles. Despite external pressures, African
governments are proactively implementing structural
reforms aimed at reducing bureaucratic barriers, enhancing
transparency, and stimulating investment. Initiatives like
the African Continental Free Trade Area (AfCFTA) are
critical to this effort, as they help integrate the continent’s
markets, boost intra-African trade, and reduce dependency
on volatile external markets. “The collective resolve to
simplify and integrate our markets is creating a more
resilient and competitive economic future for Africa,”
remarks Kwong Hing.

In addition to these macroeconomic factors, there are several
sector-specific opportunities that stand out. The commercial
real estate market is being redefined by a focus on

sustainability, flexible workspaces, and upgraded infrastructure.

Industrial and logistics assets are experiencing significant
expansion as businesses capitalize on improved supply chain
efficiencies and the rise of e-commerce. The residential sector
is evolving with a mix of high-end developments and
innovative, cost-effective solutions designed to address long-
standing housing challenges. Meanwhile, the retail landscape is
embracing a shift toward hybrid models that combine
traditional in-store experiences with digital innovations,
catering to a consumer base that is both discerning and tech-
savvy.

Ultimately, the CBRE Excellerate Africa Report 2024/2025 is
designed as an indispensable resource for investors, occupiers,
and policymakers. It encapsulates a wealth of complex market
data and local insights, distilled into clear, actionable
intelligence that illuminates both the challenges and the vast
opportunities across Africa’s economic and real estate sectors.
Whether you are evaluating the potential of high-quality office
spaces in emerging financial hubs, exploring the expansion of
industrial parks in modern logistics corridors, or assessing the
transformative impact of green energy projects, this report
provides a comprehensive framework to guide your strategic
decisions.

In summary, while Africa continues to navigate fiscal pressures,
regulatory challenges, and global geopolitical shifts, it is clearly
poised for a new era of sustainable growth and innovation. With
robust demographic momentum, diversified investment flows,
and sustained commitments to infrastructure and
environmental sustainability, the continent’s future is bright.
“The energy, determination, and strategic vision we are
witnessing today are reshaping Africa’s future,” concludes
Kwong Hing. “Our report is both a reflection of our progress
and a guide to the opportunities ahead.”

2025
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Country:
Angola

— Capital — Official Language
Luanda Portuguese
Overview

¢ Angola’s economy remains heavily reliant on oil
production, contributing approximately 40.5% of GDP and
over 80% of export revenues. Oil output reached 1.176 million
barrels per day (bpd) in 2024, with modest projected growth
of 1.0% in 2025. However, a gradual diversification of the
economy is underway, supported by investments in mining,
trade, infrastructure, and renewable energy.

» Real GDP expanded robustly by 4.5% in 2024, surpassing
initial forecasts. Growth is expected to moderate to 2.9% in
2025, primarily due to subdued oil sector performance and
ongoing inflationary pressures. Angola’s GDP increased to
$96.5 billion in 2024 and is forecasted to reach
approximately $110.2 billion by 2025, solidifying its position
among Sub-Saharan Africa's ten largest economies.

o Inflation peaked at 28.2% in 2024 but is anticipated to
decline to 20.0% in 2025, driven by currency stabilization
measures and moderation in food prices. Foreign Direct
Investment (FDI) reached $6.8 billion in 2024, with key
international investors including China, Portugal, the USA,
France, and the Netherlands. Nonetheless, the current
account surplus is projected to narrow to 4.8% of GDP in
2025, influenced by increased imports and volatility in global
oil prices.

— Currency — Land area
Kwanza 1.25 million KM?

¢ Angola exited OPEC in early 2024, enabling expansion
beyond previous oil production limits. Strategic investments
in refinery projects at Cabinda, Lobito, and Soyo, alongside
renewable energy initiatives, underpin a long-term economic
resilience strategy.

« Additionally, the government has prioritized mineral
exploration and industrial development, notably in critical
minerals and green hydrogen. The Zambia-Lobito railway
project is expected to significantly boost regional logistics
and trade.

« Demand for residential, office, retail, and industrial real
estate is expanding, particularly in Luanda and secondary
cities. This growth is supported by Public-Private
Partnerships (PPPs) and foreign investments aimed at
modernizing infrastructure.

» Despite ongoing economic challenges, structural reforms
and diversification strategies offer substantial long-term
investment opportunities.

2025

— Location
11.2027°S
17.8739°E

Population
2024 (Million)

37,9

Nominal GDP
2024 ($ bn)

105.89

GDP per capita
2024 (S current prices)

2,047
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— Area
1876 KM?

— Airports

International
Airport

— Time Zone
WAT

— Net migration
49,91 Thousand (2024)

— Population Growth
3.09% Per Annum

— Population Density
5,489 People Per KM?

Quatro de Fevereiro

Overview

¢ Luanda, Angola’s capital and economic hub, remains one of
Africa’s most significant urban centers, with a population of
approximately 10.2 million in 2024. The city’s strategic
coastal location and major port underpin its commercial
importance, facilitating significant national and international
trade.

¢ Luanda’s office market totals around 1,043,000 sqm,
primarily concentrated in the CBD, Talatona, and Uptown.
Despite vacancy rates ranging from 22% to 25%, demand
remains robust for high-quality Grade A offices, attracting
major corporations such as Sonangol, Chevron, BP, Standard
Bank, and Africell. Monthly rents for Grade A office spaces
range between $35 and $40 per sgm. Flexible and co-
working spaces are becoming increasingly popular among
businesses seeking operational agility.

¢ Industrial demand is escalating, particularly for modern
logistics and warehousing solutions in key areas such as
Estrada do Cacuaco, Benfica-Lar do Patriota, and Viana.
Limited supply of premium facilities has driven industrial
rents upward, ranging from $7 to $10 per sgqm/month, with
vacancy rates between 18% and 22% and yields of 10% to
12%. Upcoming developments will deliver approximately
100,000 sgm of high-quality industrial space, predominantly
in Viana and the Special Economic Zone (SEZ).

¢ Luanda’s retail landscape, combining traditional markets
and modern retail facilities, encompasses approximately
410,000 sgm of gross leasable area. Major retail destinations
include Belas Shopping Centre, Shopping Fortaleza, and
Shopping Avenida, each averaging between 20,000 and
40,000 sgm. Retail rents range from $40 to $55 per
sgm/month, with a vacancy rate of approximately 10%.
Growing consumer demand and urban expansion continue to
drive retail sector growth.

» Residential property demand is strong, especially in high-
quality developments within Talatona, Benfica, and Lar do
Patriota, attracting expatriates and affluent locals. However,
limited mortgage availability and high construction costs
remain significant market challenges.

¢ The hospitality sector benefits from recovering business
travel and tourism, with several international hotel brands
expanding in central Luanda and Talatona.

o Luanda's real estate market is positioned for targeted
growth, particularly driven by the delivery of 100,000 sgm of
modern industrial space in Viana and the SEZ, robust
demand for Grade A offices in the CBD and Talatona, and
expanding retail and residential opportunities fueled by
rising urbanization and consumer spending. However,
achieving sustainable returns will depend on navigating high
vacancy rates, limited mortgage access, and construction
cost pressures.

2025

Population
2024 (Million)

10,2

Nominal GDP
2024 (S millions)

35

Unemployment
2024

14.6%
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2025

Population 2024

Population Density (Country wide People Per KM?) 29,478
Urban Population 69%
Population age 65+ 3%

Employment Sectors (2024)

Agriculture 56%
Consumer services 23%
Financial & business services 3%
Industry 5%
Public services 9%

Transport, Storage, information & communication services 3%

Scores from 1to 10 with 10 =

Economic risk index

highest risk
Overall 6,7
Market demand 75
Market cost 85
Exchange rate 4
Sovereign credit 35
Trade credit 8

Office

Submarkets- Nodes (top office stock) (all relevant nodes)

Estimated Supply (sgm)

Rental Rates Office Stock (range) (monthly nett-rent in USD per sg. m)
Office Yields (%)

Vacancy Office Stock (%)

Industrial

CBD, Talatona, and
Uptown

1,043,000 sgm
Grade A: $35 - $40
~10%

~22% t0 25%,

Submarkets- Nodes (top Industrial stock) (all relevant nodes)

Estrada do Cacuaco,
Benfica-Lar do Patriota,
and Viana.

Estimated Supply (sgm)

1,500,000 sgm

Rental Rates Industrial Stock (range) (monthly nett-rent in USD per sg. m)

Prime Industrial: 57 - $10

Industrial Yields (%)

~10% -12%

Vacancy Industrial Stock (%)

REE

~18% - 22%

Submarkets- Nodes (top Retail stock) (all relevant nodes)

Belas Shopping Centre,
Shopping Fortaleza, and
Shopping Avenida

Estimated Supply (sgm) 410,000 sgm
Rental Rates Retail Stock (range) (monthly nett-rent in USD per sg. m) $40 - $55
Retail Yields (%) ~9%
Vacancy Retail Stock (%) ~10%
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Country:
Botswana

2

— Capital — Official Language
Gaborone English, Setswana
Overview

» Botswana is undergoing a significant economic shift,
gradually moving away from its historical dependence on
diamond mining toward a more diversified and resilient
economic model. While the diamond sector continues to face
headwinds—with production expected to decline further in
2025—the country maintains a stable and appealing
investment climate underpinned by strong property rights,
transparent governance, and expansionary fiscal policy.

e The economy is projected to expand steadily, with nominal
GDP expected to rise from approximately $19.9 billion in
2024 to over $23.6 billion by 2026. Growth will be primarily
driven by rising copper production, major renewable energy
projects—particularly in solar—and strategic public-sector
investments.

¢ To attract and retain foreign investment, the government
has implemented key reforms focused on regulatory
efficiency and public finance improvements. A standout
initiative is the Development Approval Order, which offers a
corporate tax holiday of five to ten years. These policies
have already had tangible impacts: De Beers recently
committed $1 billion to extend the life of its flagship
Jwaneng mine through underground expansion.

— Currency — Land area
Pula 581730 KM?

* The industrial sector is gaining momentum, fueled by
limited serviced land within city centers and increasing
demand from emerging industries such as manufacturing
and logistics. This has led to higher warehouse occupancy
and made industrial real estate one of the country’s best-
performing asset classes, with prime yields ranging from
7.5% to 8.5%.

* Botswana’s urban population continues to grow, with the
national figure expected to reach 2.6 million by 2026. This
urban shift is driving demand for quality residential housing,
modern retail outlets, and commercial office developments.
In parallel, social development initiatives in education,
healthcare, and housing are reshaping consumer behavior
and supporting long-term domestic demand.

o Strategically located and actively involved in regional
economic blocs, Botswana is well-positioned to serve as a
logistics and trade hub in Southern Africa. However, ongoing
bureaucratic inefficiencies—especially around land
registration—remain a constraint, highlighting the need for
continued institutional reform.

* Botswana’s diversified economic approach, supportive
investment policies, and targeted infrastructure
development initiatives position it as an attractive
destination for both domestic and international investors,
particularly within the burgeoning industrial and real estate
sectors.

2025

— Location
22.3285° S
24.6849° E
Population
2024 (Million)
25
Nominal GDP
2024 ($ bn)

19,9

GDP per capita
2024 (S current prices)

7,702
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City:

Gaborone

Area
169 KM2

Net migration
0,31 Thousand (2024)

Population Growth
1,65% Per Annum

Population Density
2,681 People Per KM?

Airports

Sir Seretse Khama
International
Airport

Time Zone
CAT

Overview

e Gaborone, the capital and commercial heart of Botswana,
continues to demonstrate resilience and evolution across its
real estate sectors, supported by a stable economic
backdrop and rising urbanization. Key growth is observed in
office, industrial, retail, residential, and hospitality markets,
driven by infrastructure investments and increasing
consumer activity.

¢ In the office sector, Prime Plaza Il is among the most
anticipated developments in Gaborone’s New CBD, expected
to open in late 2025. This green-rated building exemplifies
growing demand for sustainable, high-specification space,
especially in core nodes such as the CBD, Fairgrounds, and
Old CBD. Grade A occupancy rates in prime locations remain
high, approaching 95%, with monthly rents averaging $10 to
$15 per sgm and yields around 8%.

¢ Gaborone’s industrial market continues to benefit from
regional trade and e-commerce growth. Industrial stock,
estimated at 1.0 to 1.2 million sgm, is increasingly modernized
to meet contemporary standards, including higher clear
heights and improved access. The upcoming expansion of
the Industrial Court building in 2025/2026 will further
support economic and infrastructure activity in the sector.
Prime industrial rents range between $4 and $6 per
sgm/month, with yields of 8.5% to 10%. Vacancies are
estimated as low as 4% for prime warehousing.

» Retail activity is set to expand with the planned A10 Mall in
Gabane, a satellite of Gaborone, where the first phase
(20,000 sgm) is targeted for tenant handover by April 2026.
The city’s existing 600,000 to 800,000 sgm retail stock
continues to thrive, supported by an emerging middle class
and consumer demand for experiential retail formats. Prime
rents range from $20 to $25 per sgm/month, with occupancy
in top malls above 80%.

» Residential demand is concentrated in high-quality, mixed-
use developments targeting professionals and smaller
households. Affordability remains a challenge, though mid-
to high-end apartments are gaining traction in response to
rising incomes and urban migration.

 In the hospitality sector, Hotel 4:30 is a key addition to the
city’s accommodation landscape, expected to boost
Gaborone’s MICE appeal upon its CBD opening. As domestic
and regional travel rebounds, international hotel operators
are increasingly drawn to the market.

¢ With several landmark projects underway and sector-
specific momentum building, Gaborone is positioned for
steady, investment-led real estate growth through 2026.

2025

Population
2024

452 730

Nominal GDP
2024 (S millions)

4.8

Unemployment
2024

23,20%
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2025

Population 2024

Population Density (Country wide People Per KM?) 433
Urban Population 734%
Population age 65+ 4%

Employment Sectors (2024)

Agriculture 10%
Consumer services 29%
Financial & business services 10%
Industry 7%
Public services 30%

Transport, Storage, information & communication services 4%

Office
Submarkets- Nodes (top office stock) (all relevant nodes)

Estimated Supply (sgm)

Rental Rates Office Stock (range) (monthly nett-rent in
USD per sg. m)

Office Yields (%)
Vacancy Office Stock (%)

Industrial

CBD, Fairgrounds, and old CBD areas.

700,000-850,000 sgm

Grade A: $10 - $15
Grade B: $7- 310

~ 8%

~ 5% in top office nodes

Submarkets- Nodes (top Industrial stock) (all relevant nodes)

Gaborone West Industrial Area; Block 3
Industrial Area & Broadhurst Industrial Area.

Estimated Supply (sgm)

1,000,000 - 1,200,000 sgm

Rental Rates Industrial Stock (range) (monthly nett-rent in
USD per sg. m)

Prime Industrial: $4 - $6

Industrial Yields (%)

~85% -10%

Economic risk index Scores from 1to 10
(10 = highest risk)
Overall ”
Market demand 57
Market cost 45
Exchange rate 26
Sovereign credit 42
Trade credit 5

Vacancy Industrial Stock (%)

~4%

REE

Submarkets- Nodes (top Retail stock) (all relevant nodes)

Game City Mall; Airport Junction Shopping
Centre & Riverwalk Mall

Estimated Supply (sgm)

~600,000-800,000 sgm

Rental Rates Retail Stock (range) (monthly nett-rent in
USD per sg. m)

Prime Retail (Malls, CBD): $20 - $25

Retail Yields (%)

~ 9%

Vacancy Retail Stock (%)

~20%
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Country:
Cameroon

16

— Capital — Official Language
Yaoundé French, English
Overview

¢ Cameroon’s economy is undergoing a steady
transformation, pivoting from its historic dependence on oil
revenues toward a more diversified foundation rooted in
agriculture, manufacturing, mining, and infrastructure.

» Nominal GDP is projected to grow from $52.1 billion in
2024 to $55.6 billion by 2026, driven by large-scale public
investment in transport networks, energy projects, and
productive non-oil sectors. This momentum is supported by
rising foreign direct investment, despite challenges tied to
inflationary pressures and rising fuel and food prices.

» Urbanization continues to shape domestic consumption
and real estate demand. The population is expected to grow
from 29.1 million in 2024 to 30.6 million by 2026, with the
urban share rising to 62.5%. This demographic shift is fueling
demand for modern housing, retail, and commercial
developments, particularly in urban centers like Yaoundé
and Douala, which serve complementary roles—Yaoundé as
the administrative capital and Douala as the commercial and
logistics hub.

¢ Several nationally significant projects are reinforcing
growth. These include the upcoming Kikot and Chollet
hydroelectric dams (500 MW and 600 MW respectively), and
the $2 billion Minim-Martap bauxite mine, expected to
become a key export asset.

— Currency

— Land area

Central African CFA Franc
(XAF)

o Infrastructure enhancements are underway with over $3
billion allocated to roads and public works through 2027, and
EU-backed funding of $96 million will further bolster road,
rail, and energy systems.

o Public-sector reforms, supported by IMF initiatives, are
gradually improving regulatory transparency and fiscal
governance. Although challenges persist around corruption
and land administration, progress is visible in project delivery
and investor confidence. Meanwhile, the Urban Community
of Yaoundé has earmarked CFA16.8 billion for roads, lighting,
and green infrastructure projects in 2025, signaling the
government’s commitment to urban upgrading.

o Cameroon’s trade framework benefits from CEMAC
membership and the stability offered by the CFA franc’s euro
peg. Alongside investments in education, housing,
healthcare, and rural electrification, these structural
advancements are laying the groundwork for long-term
consumption growth and investment appeal.

¢ With Yaoundé and Douala acting as dual economic
anchors, Cameroon is well positioned to accelerate its
diversification strategy and deliver investment-grade
opportunities across its urban and industrial corridors.

475,442 KM?

— Location
7.3697° N
12.3547° E

Population
2024 (Million)

29,1

Nominal GDP
2024 ($ bn)

52

GDP per capita
2024 (S current prices)

1,788

2025

N
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City:
Douala

— Area
210 KM?

— Net migration
15 Thousand (2024)

— Population Growth
3.45% Per Annum

— Population Density
20,014 People Per KM?

— Airports
Douala
International
Airport

— Time Zone
WAT

Overview

¢ Douala, Cameroon’s economic capital and gateway to
Central Africa, continues to outperform as the country’s
most dynamic real estate market. Benefiting from its position
as a logistics and trade hub, the city exhibits sustained
demand across the office, industrial, retail, residential, and
hospitality sectors.

¢ The office market remains the most active in Cameroon,

with prime demand centered around Bonanjo, Akwa, and Bali.

Corporate tenants—including multinational firms such as
Nestlé, KPMG, and British American Tobacco—anchor the
city's Grade A inventory. Prime office rents range between
$18 - $22 per sgqm/month, with yields estimated at 10%.
Douala’s professional services, port activity, and financial
services sectors continue to drive strong absorption,
especially for modern, centrally located spaces.

 Industrial real estate is experiencing consistent growth,
supported by port-related logistics and government-backed
infrastructure initiatives. Prime rents stand at approximately
$5 per sgm/month, with yields of 10%. Key industrial zones,
including Bonaberi and Bassa, remain strategic locations due
to their proximity to the Port of Douala. The ongoing
expansion of the national paved road network under the
SND30 development plan is expected to further improve
logistics efficiency and stimulate demand for warehousing
and light industrial space.

o Retail in Douala is shaped by a blend of traditional markets
and emerging formal retail centers. The Douala Grand Mall—
a landmark 18,000 sqm development—is leading the shift
toward destination retail and leisure, offering supermarkets,
dining, and cinemas. Prime retail rents range between $28 -
$32 per sgqm/month, with secondary space commanding
lower rates. Retail yields are approximately 9%, supported by
rising consumer expenditure and increasing interest in
experiential shopping formats.

¢ The residential sector is evolving, with growing interest in
high-end apartment buildings aimed at executives and the
diaspora. Monthly rents for prime four-bedroom homes
average $3,500, the highest in Cameroon. Bonamoussadi and
Makepe remain attractive submarkets, offering modern units
with strong rental performance. Developers are increasingly
targeting gated communities and mixed-use residential
complexes as urban density rises.

* Hospitality activity is expanding, with new mixed-use hotel
developments such as the Douala Hotel project catering to
business travelers and expatriates. The city’s connectivity
and role as a commercial gateway continue to support
demand for branded and serviced hotel accommodations.

o With its strategic location, infrastructure pipeline, and
investor interest, Douala offers strong prospects for real
estate growth across all sectors.

2025

Population
2024 (Million)

4.7

Nominal GDP
2024 (S millions)

10,4

Unemployment
2024

3,05%
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City:

Yaoundé

Area
180 KM?2

Net migration
53,61 Thousand (2024)

Population Growth
2,65% Per Annum

Population Density
23,888 People Per KM?

Airports

Yaoundé Nsimalen
International
Airport (NSD

Time Zone
WAT

Overview

e Yaoundé, the administrative capital of Cameroon, is
witnessing a measured but steady evolution across its real
estate sectors. This growth is fueled by ongoing
urbanization, a rising middle class, and targeted public
investments.

¢ The office market is concentrated in Bastos, the CBD,
Hippodrome, and Warda, with an estimated 600,000 sqm of
total stock. Occupiers are largely dominated by government
entities, NGOs, and diplomatic missions. Grade A office rents
range from $20 to $28 per sqm/month, with yields around
10% and vacancy rates between 15% and 18%. Demand for
flexible leasing and co-working models is growing gradually,
reflecting evolving workspace preferences. Notably, the
planned upgrade of the UNECA Sub-Regional Office in
Yaoundé will bring a modernized 4,000 sqm facility by 2025,
signaling institutional confidence in the city’s office
landscape.

¢ Yaoundé’s industrial activity remains modest and is
primarily located in Ekounou and the Mvan Logistics Hub.
Industrial rents for Grade A spaces fall between $4 and $7
per sgm/month, with yields of approximately 12% and
average vacancies around 18%. While Douala and Kribi
continue to dominate Cameroon’s logistics infrastructure,
government-backed initiatives under the SND30
development strategy are expected to gradually enhance
Yaoundé’s appeal to light manufacturing and last-mile
distribution operators.

» Retail space in the capital is estimated at approximately
350,000 sqm, with key destinations such as Super U Mall
and The PlaYce driving footfall. Prime retail rents range
between $28 and $35 per sgm/month, with secondary nodes
averaging $15 to $25. Occupancy in newer malls remains
above 70%. The planned expansion of Lagardere Travel
Retail operations at Nsimalen International Airport in 2025 is
expected to enhance the city’s high-traffic retail offering and
traveler spending.

» Residential demand is strong in neighborhoods like Bastos,
Hippodrome, and Nlongkak, where expatriates and upper-
income Cameroonians drive demand for mid- to high-end
housing. Despite affordability challenges and limited access
to housing finance, gated communities and mixed-use
schemes are gaining momentum, offering modern amenities
and improved security.

¢ Yaoundé’s hospitality sector is undergoing significant
expansion, led by international brands. The 220-unit
Radisson Serviced Apartments are set to open by late 2025,
while the planned Hyatt Regency Hotel will feature 300
rooms, serviced apartments, and conference facilities. These
projects reflect growing business and diplomatic travel,
positioning Yaoundé as a rising MICE (Meetings, Incentives,
Conferences, and Exhibitions) destination in Central Africa.

2025

Population
2024 (Million)

4.3

Nominal GDP
2024 (S millions)

9,8

Unemployment
2024

3,206%

CBRE EXCELLERATE RESEARCH
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2025

Population 2024

Population Density (Country wide People Per KM?) 61
Urban Population 60,63 %
Population age 65+ 28%

Employment Sectors (2024)

Agriculture 41%
Consumer services 26%
Financial & business services 3%
Industry 16%
Public services 8%
Transport, Storage, information & communication services 7%

Economic risk index Scores from 1t0 10

(10 = highest risk)

Overall 6
Market demand 73
Market cost 58
Exchange rate 4
Sovereign credit 49
Trade credit 8

Office
Submarkets- Nodes (top office stock) (all relevant nodes)

Estimated Supply

Rental Rates Office Stock (range) (monthly nett-rent in
USD per sg. m)

Office Yields (%)

Vacancy Office Stock (%)

Douala (Bonanjo, Akwa, and Bali); Yaoundé
(Bastos; CBD; Hippodrome & Warda.)

Undetermined

Douala Grade A: $18-$22
Yaoundé Grade A: $15-S20

~10%

~15-18%

Industrial

Submarkets- Nodes (top Industrial stock) (all relevant nodes)

Douala (Bonaberi and Bassa); Yaoundé
(Ekounou Industrial Zone; Mvan Logistics
Hub:; Kribi Industrial Zone (SEZ) )

Estimated Supply

Undetermined

Rental Rates Industrial Stock (range) (monthly nett-rent in
USD per sg. m)

Douala Prime Warehousing: $4-$6
Yaoundé Prime Warehousing: $3-S4

Industrial Yields (%)

~10%

Vacancy Industrial Stock (%)

Submarkets- Nodes (top Retail stock) (all relevant nodes)

Low vacancies in logistics and warehousing in
rime nodes

Super U Mall; The PlaYce; Spa Malls; Douala
Grand Mall (18,000 sgm) — Though in Douala,
it impacts retail trends in Yaoundé.

Estimated Supply

Undetermined

Rental Rates Retail Stock (range) (monthly nett-rent in
USD per sg. m)

Douala Prime Shopping Malls: $28 - $32
Yaoundé Prime Shopping Malls: $24 - $28

Retail Yields (%)

~9%

Vacancy Retail Stock (%)

>30 (older centers); <30 (newer malls)

CBRE EXCELLERATE RESEARCH
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Country:
Cote d'Ivoire

21

— Capital — Official Language
Yamoussoukro French
Overview

» Cote d'lvoire continues to reinforce its status as one of
West Africa’s most resilient and forward-looking economies.
Real GDP growth is forecast at around 6% annually from
2024 onward, underpinned by the expansion of
hydrocarbons, mining, agro-processing, and service sectors.
The country’s globally dominant cocoa industry remains a
key pillar, but recent policy shifts emphasize value addition
through domestic cocoa processing.

» Nominal GDP reached $86,4 billion in 2024 and is
expected to surpass $90 billion by 2026, reflecting broad-
based economic momentum. Reforms under the ongoing IMF
Extended Credit Facility (2022-2026) have significantly
enhanced fiscal governance and macroeconomic stability,
further improving the country’s attractiveness to foreign
investors. The business environment has also benefited from
regulatory streamlining and public finance transparency
improvements.

« Urbanization is accelerating, especially in Abidjan, where
the population is nearing 6.9 million. Major public works—
including the Abidjan Metro (set to launch in 2025) and
large-scale infrastructure investments totaling over $20
billion—are transforming the city’s mobility, utility systems,
and overall livability. The government has also prioritized
rural-urban integration through national road upgrades and
rural electrification initiatives.

2025

— Currency — Land area — Location
West African Franc CFA 322 463 KM? 7.5399°N
5.5471°W
* The hydrocarbon sector is being reshaped by the
development of the Baleine offshore oil field, positioning the Population
country as a rising player in West Africa’s energy landscape. 2024 (Million)
Simultaneously, renewable energy is gaining traction.
Projects like the Sokhoro Solar Power Station (52 MW) and
the Boundiali Biomass Power Plant (25 MW), both scheduled 31 ’9
for completion by 2025, align with Coéte d'lvoire’s national
goal of sourcing 42% of its electricity from renewables by
2030.
» Membership in the West African Economic and Monetary Nominal GDP

Union (WAEMU) and the CFA franc’s euro peg offer currency
stability, reinforcing Cote d'lvoire’s competitive advantage
within the region. Social progress in healthcare, education,
and housing is improving human capital and fueling
consumer demand, while the government’s commitment to
digitalization and smart infrastructure is creating fertile
ground for innovation-led growth.

* With a compelling mix of policy reform, economic
diversification, and infrastructure modernization, Céte
d’lvoire stands out as a premier destination for regional and
global capital—poised for long-term growth across key
sectors, including real estate.

2024 (S bn)

80,4

GDP per capita
2024 (S current prices)

2 706
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City:

Abidjan

Area
2 119 KM?

Net migration
14 000 (2024)

Population Growth
2,47% Per Annum

Population Density
3,245 People Per KM?

Airports
Félix-Houphouét-
Boigny International
Airport

Time Zone
GMT

Overview

¢ Abidjan, Cote d'lvoire’s economic and financial capital,
remains a top-tier real estate destination in Francophone
Africa. The city’s growing population, urban expansion, and
status as a West African business hub continue to attract
investment across office, industrial, retail, residential, and
hospitality segments. Market fundamentals are robust, with
formal stock expanding and demand increasingly shaped by
ESG considerations and mixed-use integration.

* The city’s office inventory is estimated between 1.5 and 2.0
million sqm, with prime concentration in the Plateau CBD—
known as the "Manhattan of Abidjan." Grade A offices enjoy
minimal vacancy (below 5%) while prime rents range from
$30 to $40 per sqm/month, and yields hover around 9%. The
upcoming 64-storey Tour F, a flagship public-sector office
tower, underscores the city’s institutional confidence and
shift toward landmark vertical development.

¢ Industrial real estate, totaling 2.5 to 3.0 million sgm, is
historically anchored in Treichville, Vridi, Koumassi, and
Yopougon. With these zones nearing saturation, PK24 has
emerged as a strategic logistics and light industrial hub.
Rents for prime industrial spaces average $10 per
sgm/month, with yields of 11.5%. PK24’s appeal is enhanced
by improved access roads and growing demand from
regional distributors, e-commerce players, and agro-
industrial operators.

¢ Retail stock ranges between 1.2 and 1.5 million sgm, making
Abidjan one of the most advanced consumer markets in the
region. Prime retail nodes include Plateau, Cocody Riviera,
and Marcory Zone 4. Grade A retail rents range from $35 to
$45 per sgm/month, with yields of around 8%. Occupancy
rates exceed 95% in premium shopping malls such as Cap
Sud and PlaYce Marcory. New entrants like Carrefour and
CFAO Retail are fueling competition, while digital commerce
is creating hybrid retail opportunities.

» Residential activity is driven by a growing middle class,
diaspora demand, and lifestyle shifts. Developers are
increasingly focusing on mixed-use, amenity-driven housing
in districts like Cocody, Riviera, and Zone 4. High-end
apartments and gated communities are gaining popularity,
particularly in response to urban congestion and rising
expectations around quality of life.

¢ In hospitality, Abidjan is benefiting from robust corporate
and diplomatic travel. International operators—including
Radisson, Mévenpick, and the new dual-branded Kasada
project—are expanding their footprint. Hospitality
developments are concentrated around Plateau, Cocody,
and the Airport District. With growing regional connectivity
and leisure tourism, Abidjan’s hotel pipeline is set to diversify
further in 2025-2026, supporting its rise as a MICE and
leisure hub in West Africa.

2025

Population
2024 (Million)

0,3

Nominal GDP
2024 (S billion)

20,44

Unemployment
2024

2,28%

CBRE EXCELLERATE RESEARCH
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2025

Population 2024

Population Density (Country wide People Per KM?) 99
Urban Population 5382 %
Population age 65+ 261%

Employment Sectors (2024)

Agriculture 47%
Consumer services 30%
Financial & business services 2%
Industry 1%
Public services 3%
Transport, Storage, information & communication services 7%

Economic risk index Scores from 1t0 10
(10 = highest risk)
Overall 51
Market demand 53
Market cost 49
Exchange rate 33
Sovereign credit 49
Trade credit 7

Office

Submarkets- Nodes (top office stock) (all relevant nodes)

Estimated Supply (sgm)

Rental Rates Office Stock (range) (monthly nett-rent in
USD per sg. m)

Office Yields (%)
Vacancy Office Stock (%)

Industrial

Plateau CBD- Premium location for office
spaces. Cocody and Zone 4 — Emerging as
secondary office hubs

1,500,000 - 2,000,000 sgm
Grade A: $30 -$40
~9%

Below 5% for Grade A office spaces

Submarkets- Nodes (top Industrial stock) (all relevant nodes)

PK24, Treichville, Vridi, Koumassi, and
Yopougon

Estimated Supply

2,500,000 - 3,000,000 sgm

Rental Rates Industrial Stock (range) (monthly nett-rent in
USD per sg. m)

Prime Industrial - $10

Industrial Yields (%)

~11,5%

Vacancy Industrial Stock (%)

Submarkets- Nodes (top Retail stock) (all relevant nodes)

Low vacancy rates (~4%) in PK24 due to high
demand for logistics space.

Plateau CBD; Cocody Riviera; & Marcory Zone
4

Estimated Supply

1,200,000 - 1,500,000 sgm

Rental Rates Retail Stock (range) (monthly nett-rent in
USD per sg. m)

Prime Retail (Mall Space): $35 - $45

Retail Yields (%)

~ 8%

Vacancy Retail Stock (%)

Below 5% for premium retail locations.
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Country:
Egypt

25

— Capital — Official Language
Cairo Arabic
Overview

« Egypt is undergoing a pivotal transformation, driven by
structural economic reforms, a renewed focus on
infrastructure, and an expanding demographic base. With its
population expected to exceed 118 million by 2026, the
country remains a central pillar of North Africa’s economic
and geopolitical framework. Rapid urbanization, energy
diversification, and industrial expansion are positioning
Egypt as a competitive regional investment destination.

» Nominal GDP is forecast to grow from $313 billion in 2024
to nearly $334 billion by 2026, while real GDP is expected to
rise to 4.2% by FY2025/26 following a slower year in 2024.
Reforms under an $8 billion IMF-supported program are
reinforcing macroeconomic stability through subsidy
rationalization, exchange rate liberalization, and fiscal
consolidation.

¢ The national infrastructure pipeline is reshaping Egypt’s
economic geography. The New Administrative Capital (NAC)
is advancing as the administrative and smart city showcase,
while the $23 billion high-speed rail network will enhance
connectivity between Cairo, Alexandria, and inland industrial
zones. The 96 km Cairo Monorail will improve urban mobility
and support transit-oriented developments.

 Nationally significant projects such as the $28.75 billion El
Dabaa Nuclear Power Plant and the $110 billion Ras El

Hekma tourism megaproject are diversifying Egypt’s energy
mix and positioning its coastline as a new luxury destination.

— Land area
1 Million KM?2

— Currency
Egyptian Pound

* Meanwhile, international partnerships—such as Italy’s Eni
committing $26 billion in regional energy investments—
demonstrate strong investor appetite.

* Real estate continues to play a key role in Egypt’s
development model. The government is actively promoting
land allocations for new smart cities, including El Alamein
and Galala, while supporting mortgage accessibility through
public-private programs. Industrial zones across Upper
Egypt and coastal logistics corridors are being expanded to
attract FDI in manufacturing and logistics.

¢ Egypt’s growing tourism and MICE industries are also
prompting large-scale hotel and mixed-use developments
beyond Cairo, signaling a broad-based platform for real
estate investment across multiple regions

* Though Egypt faces periodic currency volatility and global
economic headwinds, its strategic geographic position,
improving business environment, and ongoing reforms
present a compelling case for investors seeking medium- to
long-term opportunities in one of Africa’s most populous and
dynamic markets.

2025

— Location

26.8206° N
30.8025° E

Population
2024 (Million)

116,5

Nominal GDP
2024 ($ bn)

313

GDP per capita
2024 (S current prices)

3 0833
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City:

Cairo

26

Overview
-"—'ﬂm Area o, . . . . .
' paves _ 3.000 KM?  Cairo’s real estate market continues to evolve as a . Calr.o S retall. s.ector is maturlng rapldly, with total stock
' cornerstone of Egypt’s urban development and private- reaching 3.1 million sgm in 2024. Upcoming developments :
sector investment activity. With a population projected to like Maraya Plaza and expansions in Sheikh Zayed and Nasr Population
Net migration exceed 30 million by 2026, demand for high-quality City .reflec-t the shift toward Iifesty!e-cent-ric formats. Cairo 2024 (Million)
141,07 Thousand (2024) commercial, residential, and logistics space remains strong F§St'Val City Mall fand Mall of Arabia continue to lead the
across Greater Cairo’s expanding submarkets. prime segment, with rents between $30-40 per sgm/month 2 9
. . o and yields near 9%. Retailers are responding to rising footfall
Population Growth * Th? office mar.ket remains c.jynamlc, with total stock by diversifying into F&B, entertainment, and omni-channel
. reaching approximately 2.1 million sgm by the end of 2024 strategies.
1,75% Per Annum and an additional 53,000 sqm due in early 2025. Leasing
demand is concentrated in New Cairo and the New * Residential development remains robust, with 24,000 units .
Population Density Administrative Capital (NAC), where public-sector delivered in 2024 and 32,000 more expected in 2025. Areas  Nominal GDP

9,721 People Per KM?

Airports
Cairo International
Airport

Time Zone
EET

relocations and private ICT occupiers drive Grade A
absorption. The near-completion of the 385-meter Iconic
Tower is reinforcing the NAC’s appeal to institutional
tenants. Grade A rents range between $25-30 per
sgm/month, with yields stable around 8%.

« Industrial activity continues to expand, driven by export-
focused manufacturing and logistics demand. Hubs such as
10t of Ramadan City and 6" of October City are supported
by government incentives, while Nexus Industrial Parks in
New Cairo are attracting mid-sized distribution and
warehousing tenants. Prime industrial rents average $6-9
per sgm/month, with yields near 12%, and vacancies as low
as 5% in prime nodes.

such as New Cairo and 6t of October City continue to
attract middle- and high-income households, supported by a
pipeline of gated communities and mixed-use developments.
Affordability is gradually improving through mortgage
programs, though inflation remains a headwind.

¢ Cairo’s hospitality market is regaining momentum, driven
by business travel, MICE events, and a recovering tourism
sector. Key hotel projects include new Crowne Plaza
properties in the NAC and New Cairo, alongside SODIC’s
partnership with Marriott’s Tribute Portfolio. These additions
reflect growing investor confidence and Cairo’s positioning
as a gateway for regional and international visitation.

2024 (S billion)

148.7

Unemployment
2024

0.0%
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2025

Population 2024

Population Density (Country wide People Per KM?) 16
Urban Population 43%
Population age 65+ 5%

Employment Sectors (2024)

Agriculture 7%
Consumer services 22%
Financial & business services 4%
Industry 29%
Public services 7%
Transport, Storage, information & communication services 10%

Economic risk index

Scores from 1to 10 with 10

= highest risk
Overall 6,9
Market demand 6,7
Market cost 69
Exchange rate 79
Sovereign credit 59
Trade credit 7

Office

Submarkets- Nodes (top office stock) (all relevant nodes)

Estimated Supply (sgm)

Rental Rates Office Stock (range) (monthly nett-rent in USD per sg. m)
Office Yields (%)

Vacancy Office Stock (%)

Industrial

Submarkets- Nodes (top Industrial stock) (all relevant nodes)

New Cairo; Central Cairo &
6™ of October City

2,153,000 sgm

Grade A: $25 - $30
Grade B: $15 - $25
~8%

Low particularly in prime
locations (<5%)

10% of Ramadan City; 6t
of October City & Borg El
Arab

Estimated Supply (sgm)

2,153,000 sgm

Rental Rates Industrial Stock (range) (monthly nett-rent in USD per sg. m)

Prime Industrial: $6 - $9

Industrial Yields (%)

~12%

Vacancy Industrial Stock (%)

Retail

~4%

Submarkets- Nodes (top Retail stock) (all relevant nodes)

New Cairo; 6t of October
City & Alexandria

Estimated Supply (sgm)

3,100,000 sgm

Rental Rates Retail Stock (range) (monthly nett-rent in USD per sg. m)

Primary Malls: $30 - $40
Secondary Malls: $20 - $30

Retail Yields (%)

9%

Vacancy Retail Stock (%)

Moderate but decline due
to increased consumer
spending and tailer
expansion.
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Countr

Overview

2025

Language — Currency — Land area

Population
2024 (Million)

132

Nominal GDP
2024 (S bn)

134

GDP per capita
2024 ($ current prices)

1487
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