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EXECUTIVE INSIGHT

The first home is not the whole market — ownership is only the starting point.
Primary ownership describes the installed base. The opportunity emerges when we add property depth and forward demand.

69.4%
MEDIAN PRIMARY OWNERSHIP

39 country observations

82.5 pp
OBSERVED OWNERSHIP SPREAD

Romania 94.3% vs Qatar 11.8%

3
ANALYTICAL LAYERS

OWN → EXPAND → ACQUIRE AGAIN

THE SHIFT

From “How many own?” to “How deep is the owner base — and how much
additional demand is visible?”
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FRAMEWORK

One ownership framework. Three
different questions.

0101

OWNOWN
Primary homeownershipPrimary homeownership

Who already owns?Who already owns?

Installed baseInstalled base

0202

EXPANDEXPAND
Second-property ownershipSecond-property ownership

Who owns more than one?Who owns more than one?

Current depthCurrent depth

0303

ACQUIRE AGAINACQUIRE AGAIN
Additional-property purchase intentAdditional-property purchase intent

Who is considering another
purchase?
Who is considering another
purchase?

Forward signalForward signal

Important: these are analytical layers — not a claim that every household progresses through a linear sequence.
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CROSS-COUNTRY OWNERSHIP LANDSCAPE

39 markets. One observed ownership spectrum.
PRIMARY HOMEOWNERSHIP (%)

94.3%
93.1%
91.6%
91.0%
91.0%

90.8%
87.4%
87.1%

86.0%
86.0%
83.7%
79.3%
75.9%
74.8%
74.7%
73.7%
73.4%
70.3%
69.7%
69.4%

Top 20 shown here; full 39-market ranking follows in the appendix.
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INTERPRETATION

High ownership does not mean the same thing everywhere.

OWNERSHIP RATEOWNERSHIP RATE

A tenure outcomeA tenure outcome

WHAT SITS BEHIND ITWHAT SITS BEHIND IT

Inheritance • credit
access • supply •
demographics

Inheritance • credit
access • supply •
demographics

DECISION QUESTIONDECISION QUESTION

Does the owner base
create additional-
property depth?

Does the owner base
create additional-
property depth?

The ownership rate is the starting point — not the investment thesis.
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PRIMARY OWNERSHIP

Full 39-market ranking
Canonical v22 reporting layer; country year and evidence class remain country-specific.

01 Romania 94.3%
02 Slovakia 93.1%
03 Hungary 91.6%
04 Croatia 91.0%
05 United Arab Emirates 91.0%
06 Singapore 90.8%
07 Lithuania 87.4%
08 Poland 87.1%
09 Bulgaria 86.0%
10 Egypt 86.0%
11 Latvia 83.7%
12 Estonia 79.3%
13 Italy 75.9%
14 Slovenia 74.8%
15 Czechia 74.7%
16 Spain 73.7%
17 Portugal 73.4%
18 Belgium 70.3%
19 Greece 69.7%
20 Cyprus 69.4%

21 Morocco 69.4%
22 Ireland 69.3%
23 Netherlands 68.8%
24 Finland 68.1%
25 Malta 68.1%
26 Saudi Arabia 65.4%
27 United States 65.3%
28 United Kingdom 65.0%
29 Sweden 64.8%
30 Jordan 63.9%
31 Luxembourg 63.5%
32 France 61.2%
33 Denmark 60.9%
34 South Africa 60.1%
35 Turkey 56.1%
36 Austria 54.5%
37 Germany 47.2%
38 Switzerland 42.0%
39 Qatar 11.8%
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CROSS-MARKET PATTERN

The middle of the spectrum matters as much as the
extremes.

The spread is descriptive — not a wealth or sophistication ranking.
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EXPAND

Second-property depth is thinner — and harder to compare.

TurkeyTurkey

31%31%
direct / household-based
benchmark
direct / household-based
benchmark

SwitzerlandSwitzerland

17%17%
direct / household-based
benchmark
direct / household-based
benchmark

United KingdomUnited Kingdom

15%15%
direct / household-based
benchmark
direct / household-based
benchmark

South AfricaSouth Africa

7%7%
recent household evidencerecent household evidence

These are not presented as a universal ranking. The denominator, year and question differ by market.
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MARKET DEEP DIVE

Turkey shows why the ownership framework adds
information.

PRIMARY OWNERSHIPPRIMARY OWNERSHIP

56.1%56.1%
SECOND PROPERTYSECOND PROPERTY

31.0%31.0%
ADDITIONAL-PROPERTY PURCHASE INTENTADDITIONAL-PROPERTY PURCHASE INTENT

23.0%23.0%

56.1% → 31% → 23%
A complete ownership-culture signal — while the denominator mismatch between primary ownership and intent remains
explicitly flagged.
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Saudi Arabia

Turkey

United States

United kingdom

33%

23%

22%

11%

ACQUIRE AGAIN

Forward demand is where the ownership story becomes
actionable — but the denominator still matters.

Core signals are homeowner-based but country-specific in year and wording.
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QUALIFIED SIGNALS

Some strong signals are not national rates.

EgyptEgypt

51%51%
HNWI respondents planning a
residential purchase in Egypt
• n=264

HNWI respondents planning a
residential purchase in Egypt
• n=264

20252025

UAEUAE

25%25%
Current buyer marketCurrent buyer market

20252025

SingaporeSingapore

44%44%
Respondents planning next
property
Respondents planning next
property

20252025

SwitzerlandSwitzerland

14%14%
Survey respondentsSurvey respondents

20252025

The number is meaningful. The denominator determines what it means.
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THE CONTRADICTION

Similar ownership. Different visible intent.

UNITED STATESUNITED STATES

65.3%65.3%
PRIMARY OWNERSHIPPRIMARY OWNERSHIP

22%22%
HOMEOWNER PURCHASE INTENTHOMEOWNER PURCHASE INTENT

UNITED KINGDOMUNITED KINGDOM

65.0%65.0%
PRIMARY OWNERSHIPPRIMARY OWNERSHIP

11%11%
HOMEOWNER PURCHASE INTENTHOMEOWNER PURCHASE INTENT

Ownership parity ≠ intent parity. The difference is a reason to investigate market structure — not to claim
causality.
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EGYPT

High ownership. A strong qualified purchase signal.

86%86%
PRIMARY HOMEOWNERSHIPPRIMARY HOMEOWNERSHIP

National benchmark • 2017National benchmark • 2017

51%51%
QUALIFIED FUTURE SIGNALQUALIFIED FUTURE SIGNAL

HNWI respondents planning a residential
purchase in Egypt • n=264 • 2025
HNWI respondents planning a residential
purchase in Egypt • n=264 • 2025

What matters

Egypt is not evidence of “low
ownership / high intent.” It is
a high-ownership market
where incremental demand is
visible through a qualified
affluent-segment signal — a
distinct lens from the national
ownership benchmark.
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MENA

Evidence is uneven — the signal still matters.

Saudi ArabiaSaudi Arabia

65.4%65.4%
OWNOWN

33%33%
INTENTINTENT

Core homeowner intentCore homeowner intent

UAEUAE

91.0%91.0%
OWNOWN

25%25%
INTENTINTENT

Qualified buyer-market signalQualified buyer-market signal

EgyptEgypt

86.0%86.0%
OWNOWN

51%51%
INTENTINTENT

Qualified HNWI signalQualified HNWI signal

QatarQatar

11.8%11.8%
OWNOWN

——
INTENTINTENT

No comparable forward signalNo comparable forward signal

MENA is a good example of why evidence discipline is part of the insight — not an appendix footnote.
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OWNERSHIP CULTURE MATRIX — CORE EVIDENCE

Core evidence is the decision axis. Qualified signals are retained as
directional context — not as directly comparable observations.

PRIMARY HOMEOWNERSHIP →

REPEAT-
PURCHASE /
ADDITIONAL
-PROPERTY

INTENT ↑

LOW / LOW HIGH / LOW

LOW / HIGH HIGH / HIGH

Saudi Arabia

Turkey
United States

United Kingdom

Egypt

United Arab Emirates

Singapore

Switzerland

● Core comparable/eligible    ● Qualified signal

Core matrix: primary ownership
× additional-property / repeat-
purchase intent signal. Qualified
markets remain visible for
context only and are not
assigned to the core quadrant
positions.
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MATRIX INTERPRETATION

Four positions within the core evidence set — four strategic questions.
Qualified signals remain outside the quadrant logic and should not be
ranked against the core.

HIGH / HIGHHIGH / HIGH Expansion / repeat demandExpansion / repeat demand

How deep can additional demand become?How deep can additional demand become?

HIGH / LOWHIGH / LOW Mature ownershipMature ownership

Is ownership established but incremental
demand limited?
Is ownership established but incremental
demand limited?

LOW / HIGHLOW / HIGH Emerging demandEmerging demand

Is demand transition- or investment-led?Is demand transition- or investment-led?

LOW / LOWLOW / LOW Early / unclearEarly / unclear

Where is additional-property depth least visible?Where is additional-property depth least visible?
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MARKET SNAPSHOTS

A small set of markets makes the pattern tangible.

TURKEYTURKEY

56.1%56.1% 31%31%

23%23%
OWNOWN EXPANDEXPAND

PURCHASE
INTENT
PURCHASE
INTENT

Core ownership-culture signalCore ownership-culture signal

USAUSA

65.3%65.3% NRNR

22%22%
OWNOWN EXPANDEXPAND

PURCHASE
INTENT
PURCHASE
INTENT

Strong forward signalStrong forward signal

UKUK

65.0%65.0% 15%15%

11%11%
OWNOWN EXPANDEXPAND

PURCHASE
INTENT
PURCHASE
INTENT

Moderate expansion signalModerate expansion signal

EGYPTEGYPT

86.0%86.0% NRNR

51%*51%*
OWNOWN EXPANDEXPAND

PURCHASE
INTENT
PURCHASE
INTENT

Qualified affluent signalQualified affluent signal

* Egypt 51% is a qualified HNWI purchase-intent signal, not a national homeowner rate. Egypt second-property prevalence remains NR where no directly comparable national measure is verified.
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UNIFIED MARKET VIEW

Use three evidence layers to distinguish installed ownership, current depth and
forward demand — with denominator, scope and evidence class preserved.
Market Own Expand Acquire Again Evidence

Turkey 56.1% 31.0% 23% Core

United States 65.3% NR 22% Core

United Kingdom 65.0% 15.0% 11% Core

Egypt 86.0% NR 51%* Qualified

Saudi Arabia 65.4% NR 33% Core

UAE 91.0% NR 25.0% Qualified

Switzerland 42.0% 17.0% 14% Qualified

Singapore 90.8% NR 44% Qualified

NR = no directly comparable national prevalence verified. UAE figures are qualified because the ownership measure is Emirati-citizen
only and the 25% intent signal is limited to existing homeowners within the current buyer market.
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EVIDENCE ARCHITECTURE

Comparability is part of the analysis.
A Strong national / harmonized / official evidence Use directly with scope/year flags.

B Credible evidence with material caveat Use with denominator or vintage flag.

C Qualified segment / scope-limited signal Strategic context; not a national rate.

D No defensible comparable evidence Retain as gap / research priority.

Rule: no denominator laundering, no forced ranking, no city-to-country substitution.
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DECISION IMPLICATIONS

What changes when we stop looking at one number?

DEVELOPERSDEVELOPERS

Separate first-home demand from repeat, second-
home and investor demand.
Separate first-home demand from repeat, second-
home and investor demand.

LENDERSLENDERS

Distinguish broad ownership from repeat-borrower and
collateral depth.
Distinguish broad ownership from repeat-borrower and
collateral depth.

INVESTORSINVESTORS

Screen for ownership depth before assuming a high rate
means market maturity.
Screen for ownership depth before assuming a high rate
means market maturity.

STRATEGY TEAMSSTRATEGY TEAMS

Use evidence gaps to decide where primary research
should go next.
Use evidence gaps to decide where primary research
should go next.
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SPE POINT OF VIEW

The next property is a different market.

The installed owner base tells us where ownership already exists.
The framework tells us where incremental demand may still be created.

OWN

Installed base

DEPTH

Multiple-property evidence

PURCHASE INTENT

Additional-property
purchase signal

DECISION

Actionable market lens

OWNERSHIP  →  DEPTH  →  INTENT  →  DECISION
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DATA GOVERNANCE

The report follows the canonical v22 reporting layer.
PRIMARY OWNERSHIP 39 country-level observations consolidated in the canonical ranking.

PROPERTY DEPTH / SECOND PROPERTY Direct/common-method evidence is separated from qualified/context evidence.

ADDITIONAL-PROPERTY INTENT Homeowner-based measures are separated from HNWI, buyer-pool and age-restricted signals.

MATRIX Only explicitly eligible markets are plotted; qualified markets are distinguished.

GOVERNANCE No denominator laundering. No forced ranking. No city-to-country substitution.

Source of truth: SPE Global Real Estate Ownership Research Master v22. Historical/legacy research is retained for audit trail only.

SPE RESEARCH  |  REAL ESTATE OWNERSHIP CULTURE 2026 22



APPENDIX

Primary ownership — country benchmarks and evidence class
01 Romania 94.3%

02 Slovakia 93.1%

03 Hungary 91.6%

04 Croatia 91.0%

05 United Arab Emirates 91.0%

06 Singapore 90.8%

07 Lithuania 87.4%

08 Poland 87.1%

09 Bulgaria 86.0%

10 Egypt 86.0%

11 Latvia 83.7%

12 Estonia 79.3%

13 Italy 75.9%

14 Slovenia 74.8%

15 Czechia 74.7%

16 Spain 73.7%

17 Portugal 73.4%

18 Belgium 70.3%

19 Greece 69.7%

20 Cyprus 69.4%

21 Morocco 69.4%

22 Ireland 69.3%

23 Netherlands 68.8%

24 Finland 68.1%

25 Malta 68.1%

26 Saudi Arabia 65.4%

27 United States 65.3%

28 United Kingdom 65.0%

29 Sweden 64.8%

30 Jordan 63.9%

31 Luxembourg 63.5%

32 France 61.2%

33 Denmark 60.9%

34 South Africa 60.1%

35 Turkey 56.1%

36 Austria 54.5%

37 Germany 47.2%

38 Switzerland 42.0%

39 Qatar 11.8%
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APPENDIX

Source & data discipline — final reference layer
PRIMARY OWNERSHIP

Canonical source: 01 Primary Ownership + 39-Country
Ranking v22.
Year, denominator, scope and evidence class are retained.

SECOND PROPERTY

Canonical source: 02 Second Property.
NR is preserved where direct national prevalence was not
verified.

PURCHASE INTENT

Canonical source: 03 Purchase Intent.
Question wording and denominator remain visible.

MATRIX

Canonical source: 04 Matrix Eligible.
Only eligible markets are plotted; qualified markets are
distinguished.

SPE | Real Estate Ownership Culture 2026 | Cross-Country Edition
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Contact Us
Egypt - Cairo
+201016606497
Al Mohandeseen Towers 2, Maadi
United Arab Emirates - Dubai
+966509300201
UAE Location Metropolis Tower, Business Bay, 11th floor
Saudi Arabia - Dammam
+966 54 692 4748
Eastern Province, Dammam, Al Khobar, Al Rakah District

spe-cg.com
Expert Consulting Services in the MENA Region
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	Second-property depth is thinner — and harder to compare.
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	HNWI respondents planning a residential purchase in Egypt • n=264
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	Switzerland
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	Survey respondents
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	25%
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	MENA is a good example of why evidence discipline is part of the insight — not an appendix footnote.
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	A small set of markets makes the pattern tangible.
	TURKEY
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	USA

	65.3%
	NR
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	Strong forward signal
	UK

	65.0%
	15%
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	Moderate expansion signal
	EGYPT
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	NR
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	Qualified affluent signal
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	Comparability is part of the analysis.
	Strong national / harmonized / official evidence
	Use directly with scope/year flags.

	Credible evidence with material caveat
	Use with denominator or vintage flag.

	Qualified segment / scope-limited signal
	Strategic context; not a national rate.

	No defensible comparable evidence
	Retain as gap / research priority.

	Rule: no denominator laundering, no forced ranking, no city-to-country substitution.
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	What changes when we stop looking at one number?
	DEVELOPERS
	Separate first-home demand from repeat, second-home and investor demand.
	LENDERS

	Distinguish broad ownership from repeat-borrower and collateral depth.
	INVESTORS

	Screen for ownership depth before assuming a high rate means market maturity.
	STRATEGY TEAMS

	Use evidence gaps to decide where primary research should go next.
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	The next property is a different market.
	The installed owner base tells us where ownership already exists.
	The framework tells us where incremental demand may still be created.
	OWN
	Installed base

	DEPTH
	Multiple-property evidence

	PURCHASE INTENT
	Additional-property purchase signal

	DECISION
	Actionable market lens

	OWNERSHIP  →  DEPTH  →  INTENT  →  DECISION
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	Primary ownership — country benchmarks and evidence class
	Romania
	94.3%
	Slovenia
	74.8%
	United States
	65.3%
	Slovakia
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	United Kingdom
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