
A  U  T  U  M  N     ·    2  0  2  6

Europe’s third largest metro area (by GDP) is Tel Aviv
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7th by metro area population the high value Gush Dan (Tel Aviv metro) economy sits only behind Paris and London in economic scale.
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This presentation is for general information only. By reading or using it, you accept the terms below in full.

No investment advice

This presentation is for general informational and educational purposes only. It does not constitute, and should not 
be construed as, investment, legal, tax, accounting or other professional advice, or an offer, solicitation or 
recommendation to buy, sell, hold or otherwise transact in any security, instrument or investment in any 
jurisdiction.

No reliance
Nothing in this presentation should be relied upon in making any investment, financial or business decision. 
Recipients must make their own independent assessment and obtain independent professional advice before 
acting or refraining from acting on anything covered here.

No guarantee of accuracy or completeness
Information is drawn from third-party sources (including Eurostat, the OECD, the UK Office for National Statistics, 
Israel’s Central Bureau of Statistics and the World Bank) and from IREF’s own research, believed reliable but not 
independently verified. IREF and its officers, employees, members and advisers make no representation or 
warranty, express or implied, as to the accuracy, completeness, timeliness or reliability of any information, 
estimate, forecast or opinion in this presentation.

No obligation to update

Figures, estimates and views are stated as of the dates indicated and may be incomplete, preliminary, restated or 
superseded by later information. IREF undertakes no obligation to update, revise or correct this presentation for 
events or new information arising after its date of preparation.

Forward-looking statements
Projections, estimates, inferred or modelled figures and characterisations of trends are forward-looking, involve 
known and unknown risks and uncertainties, and actual results may differ materially. Nothing here is a guarantee 
of future performance.

No liability

To the fullest extent permitted by law, IREF, its directors, officers, employees, members, contributors and advisers 
disclaim all liability, whether in contract, tort, negligence or otherwise, for any direct, indirect, incidental or 
consequential loss or damage arising from use of, or reliance on, this presentation or its contents.

Acceptance of these terms

By accessing, reading or otherwise using this presentation, the recipient accepts and agrees to be bound by these 
disclaimers in full. A recipient who does not accept these terms should not use, retain or rely on this presentation 
and should destroy or delete all copies.

Third-party data and marks

Organisation names, logos, indices and data referenced (including Eurostat, the OECD, the ONS, the Israel Central 
Bureau of Statistics and the World Bank) remain the property of their respective owners. Their inclusion does not 
imply endorsement of, or association with, IREF or any view expressed here.

Jurisdictional notice — Europe, UK, Israel, USA
This presentation is not directed at, and must not be relied upon by, any person in a jurisdiction where doing so would be unlawful, and is not intended for retail investors. In the UK, it is directed only at investment professionals under the 
FSMA 2000 (Financial Promotion) Order 2005. In the EEA, it is directed only at qualified investors under the Prospectus Regulation (EU) 2017/1129. In Israel, it is not “investment advice” or “investment marketing” under the Regulation of 
Investment Advice, Investment Marketing and Portfolio Management Law, 1995, and IREF is not a licensed adviser or marketer. In the US, it is not an offer or solicitation to buy or sell any security, and no securities are offered or sold in the 
US absent registration or an applicable exemption under the Securities Act of 1933. References to specific companies, indices, cities or transactions throughout this presentation are illustrative only and are not coverage, initiation or a 
rating of any security; past performance is not indicative of future results.
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Tel Aviv punches way above its weight but often overlooked  
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Investment committees size markets before they size assets. For European mandates that means an international league table of metropolitan 
markets, from which Tel Aviv is routinely absent due to lack of internationally comparable research.

#3
Metro area GDP
54% of Israel’s national economy

#7
Metro area population
Gush Dan region

12.4mn SQM†

SQM of office stock
Similar to Milan, Frankfurt, Madrid

† Office stock grown from a 12 million sqm base (projected) for 2024 according to CBRE. Not a CBRE stock figure.



The top ten most populous metros in Europe plus Israel, and their GDP.
# Metro area Definition used Pop. % of country GDP, €bn GDP rank Basis

1 Paris Île-de-France. Official region; near the Eurostat metro. 12.5m 18% 880 1 Official

2 London Greater London. Commuting belt is ~13m, not this row. 9.1m 13% 780 2 Official

3 Madrid Autonomous community. Official 2025 account. 7.0m 14% 337 4 Official

4 Barcelona Eurostat metro. Catalonia, the official region, is larger. 5.9m 12% 270 6 Metro estimate

5 Berlin Berlin Land. Official region; close to the Eurostat metro. 5.5m 7% 215 8 Official

6 Ruhr Eurostat metro. No single Land account. 5.1m 6% 220 7 Metro estimate

7 Tel Aviv (Gush Dan) CBS metropolis: city plus rings, Netanya to Ashdod. 4.5m 45% 345 3 Estimate

8 Milan Eurostat metro. Lombardy, the official region, is larger. 4.3m 7% 280 5 Metro estimate

9 Rome Eurostat metro. Lazio, the official region, is larger. 4.3m 7% 200 9 Metro estimate

10 Athens Eurostat metro. Attica is the official region. 3.6m 35% 120 10 Approximation

Ranked by population. Figures are 2025 estimated. GDP rank is among these ten. “% of country” is population share.

Basis definitions: “Official” is  a government administrative entity such as  Île-de-France, Greater London (not a functional urban area), the Madrid autonomous community, Berlin Land. “Metro estimate” is a Eurostat 
metropolitan region, NUTS3 regions where at least half the population lives in a functional urban area of 250,000 or more. That approximates the EU–OECD functional urban area, a core plus localities where at least 15% 
of workers commute in. The official region is larger for Milan, Barcelona and Rome. The Ruhr has no single Land. “Approximation” is in regard to Athens. “Estimate” pertains to Tel Aviv and is interpolated and is not a CBS 
sourced figure. Ratio method used. For each metro estimate the share of national GDP is taken for each year 2018–2021, and through 2023 where a later account exists (UK to 2024). A least-squares trend is fitted, 
extrapolated to 2025 and applied to 2025 national GDP. Where the share is too noisy, a three-year mean is used.  Tel Aviv uses the same fit on Gush Dan’s share. 
Paris: Insee and Eurostat give Île-de-France €866bn in 2024, 29.5% of France. The share was 30% in 2021 and 29.3% in 2023. Thirty percent of 2025 French GDP is €880bn. London: ONS Greater London £618bn in 2023, 
22.3% of the UK. Nominal growth in 2024 was about 6%. €780bn converts the grown sterling total at about 1.17. It is Greater London only. The commuting belt, about 13–15 million, has no official GDP. Madrid: INE, 
reported by the Comunidad de Madrid on 30 September 2026, €337.2bn in 2025, 20% of Spain, after 2.7% growth. An earlier release said €336.5bn. 2024 was €316bn, 19.8%. The 2021 regional total was €240bn, 19.4%. A 
secondary Eurostat compilation of €296bn for 2021 is not used. The regional account is the checked figure. Barcelona: compilations show €210bn and about €174bn in 2021. The table uses €270bn, not Catalonia. Berlin’s 
share of Germany was 5.1–5.3% in each year 2018–2021. The table uses €215bn. Ruhr €180bn in 2021, about 4.9%, scales to about €220bn. Milan €228bn in 2021, about 12% of Italy, to about €280bn. Rome €163bn, about 
9%, to about €200bn. Athens: no matched series. €120bn assumes about half of a Greek economy of roughly €240bn. Gush Dan is the CBS Tel Aviv metropolis: Tel Aviv–Yafo as the core, then inner, middle and outer rings 
by commuting and service links, Netanya to Ashdod, including part of the Southern district and excluding some inland Central-district localities. Not a Eurostat region and not an official GDP unit. The two districts, about 
3.9 million, are a different border and are not used here. The OECD functional-urban-area set has no FUA or regional GDP for Israel. 
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Tel Aviv is the fastest-growing major metro in Europe.
# Metro area 2019 2023 2025 Change 2019–25

1 London 14.31m 14.59m 14.84m +3.7%

2 Paris 12.27m 12.43m 12.55m +2.3%

3 Madrid 6.66m 6.94m 7.11m +6.8%

4 Barcelona 5.66m 5.84m 5.96m +5.3%

5 Berlin 5.22m 5.36m 5.41m +3.6%

6 Ruhr 5.09m 5.12m 5.13m +0.7%

7 Milan 4.35m 4.34m 4.36m +0.1%

8 Rome 4.26m 4.23m 4.22m -0.8%

9 Manchester 3.74m 3.90m 3.98m +6.3%

10 Tel Aviv 3.65m 3.88m 3.95m +8.1%

European Union rows are Eurostat metropolitan regions (Eurostat, 18 March 2024, met_pjanaggr3): NUTS3 regions in which at least half the population lives in a functional urban 
area of 250,000 or more. That approximates the EU–OECD functional urban area, an urban core plus localities where at least 15% of workers commute into the core. The UK leg 
uses the same rule on ONS ITL3. London here is that commuting belt, 14.8 million, not Greater London. It has no official GDP.
Tel Aviv here is the Tel Aviv District plus the Central District, 3.95 million. That is a different border from the CBS metropolis used on the GDP table, and that table does not use it. 
Gush Dan is Tel Aviv–Yafo plus inner, middle and outer rings, Netanya to Ashdod, including part of the Southern district and excluding some inland Central-district localities, about 
4.5 million.
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G E T   I N   T O U C H

G E N E R A L   E N Q U I R I E S

info@israelrealestateforum.org

L E G A L   F O R M   ·   A M U T A

The Israeli Forum for Real Estate Investment and Capital Markets (R.A.) is a non-profit association under Israel’s Law of Associations (5740-1980), 
registered with the Israel Corporations Authority.

Registration Number  580843423     Registration Date  5 July 2026
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