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ECONOMY

In a period of heightened levels of uncertainty internationally, Spain has surpassed the 
challenges it faces and its macro indicators are forecast to grow in 2017. This includes 
inflation, which should close at around 2%. The capital markets are maintaining 
liquidity levels and Spain remains a major destination for property investment. 

In addition to growing 2.5% in 2017, Spanish GDP 
should close at levels above those of the previous 
cycle: €113 billion in 2017 versus €112 billion in 2008, at 
2010 prices. Output per capita should also be 1% 
higher. The challenges presented by the crisis persist 
in the labour market, with the global unemployment 
rate at 18%, while that in Madrid and Barcelona is 
around the 15% mark. These still high levels are 
constraining salary increases, in turn reducing 
inflationary pressures. But a healthy domestic demand 
continues to exert upward pressure on inflation.  

Productive capital and property investments remain 
positive, so investors and business people are 
expecting higher returns in 2017, predicated on 
increasing bases. 
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SUPPLY

The vacant office supply in Barcelona at the end of the first 
quarter decreased when compared to the same period last 
year, with a reduction of 50,000 m². Available floor space in 
Barcelona stands at 511,000 m² and the annual correction 
rate of 10% indicates the positive evolution of both the 
region’s economy and the service sector.

The global vacancy rate stands at 8.7%. This supply 
indicator reached its maximum in 2010, when it exceeded 
14%. Since then it has seen a correction rate of more than 5 
points. 

The decrease in available supply can be explained by 
healthy take-up levels and low completion levels of new 
speculative stock on the market. No new projects were 
completed in Barcelona in this first quarter and, apart from 
some refurbishments, no new completions are expected in 
the Barcelona office market before 2018.  

In the Passeig de Gràcia/Diagonal and City Centre areas the 
vacancy rate is below 3% and 5% respectively. This figure 
indicates a lack of product on the market, given that a 
vacancy rate of between 5% and 8% is understood to 
represent equilibrium. In the New Business Areas and the 
Periphery vacancy rates are somewhat higher, standing at 
13% and 21% at the close of the quarter. 

LAURA
Availability of good quality buildings is mostly in the 
Periphery and New Business Areas. Some of the sub-zones 
in these markets are undergoing significant changes in 
comparison with vacancy rates recorded there in previous 
years. Examples of this are Sant Cugat del Vallès, part of the 
Periphery sub-market, and 22@ in the New Business Areas. 
In Sant Cugat the rate now stands at below 8%, in contrast 
to 2010, when the vacancy rate in this area was over 30%.  

As regards 22@, the vacancy rate now stands at below 9%, 
in comparison to its maximum of 17% in 2013.

However, it is in the 22@ area where most of the 
completions of developments under construction in the 
Catalan capital are expected. Between 2017 and 2019 we 
will see the completion of around 70,000 m². One example 
is Ciutat de Granada, 150, owned by Colonial, on the 
Campus Audiovisual, which will total 25,000 m², 37% of 
which was pre-leased at the end of 2016. Another example 
is Stoneweg, 1810 Capital Investments and Castellví, which 
will bring their LUXA development to the market, with three 
office buildings totalling 22,000 m². 

Finally, Torre Marina in Zona Franca, which is owned by 
Iberdrola, will have a total of 19,500 m² of new offices and 
will be completed in the third quarter of 2017.  

VACANCY BY QUALITY IN BARCELONA

Source: Cushman & Wakefield



A Cushman & Wakefield Report

2

DEMAND

Total take-up in Barcelona in the first quarter of the year 
was 78,000 m², 14% higher than that recorded in the same 
period last year. Demand for office space remains strong, 
corroborated by the fact that take-up in this first quarter 
was 10% above the average for the last 10 years.  

60% of floor space leased is in the New Business Areas 
and the Periphery. These areas continue to attract much of 
the demand, which remains focused on finding quality and 
flexibility for relocation, and the buildings of this area are 
where this kind of supply is to be found.  

One of the main deals of the quarter was the leasing by 
Spaces of 3,000 m² in Pallars, 193, in the 22@ district. In 
the Passeig de Gràcia/Diagonal area, RSM Spain has 
leased a total of 1,500 m² to relocate its offices to 
Avinguda Diagonal, 543. This building, owned by MGS 
Seguros, has a total floor space of 12,000 m².

The lack of quality space in the traditional business area 
will encourage the relocation of companies needing more 
space to the New Business Areas, where developments 
currently under construction are located and in which pre-
leasing deals are being negotiated.  

In the first quarter a total of 118 leases were signed in 
Barcelona, a figure that exceeds the average for deals 
signed by quarter for the past two years. 

53% of deals were signed in Passeig de Gràcia/Diagonal 
and the City Centre. Smaller deals continue to play a very 
important role in the total take-up volume. 87% of deals 
were for contracts of less than 1,000 m², representing 45% 
of take-up by volume in Barcelona.

As regards sectors of activity, ITT (IT & Telecom) 
companies, services and professional services were in the 
lead for take-up during this quarter and represented 45% 
of floor space contracted in the first quarter of the year.  

TAKE-UP BY ZONE – Q1 2017

Source: Cushman & Wakefield

DEALS BY SIZE IN BARCELONA – Q1 2017

Source: Cushman & Wakefield
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RENTS

Rental levels are being boosted by market activity in 
Barcelona and a reduction in vacancy levels, especially in the 
better-quality buildings. 

The better-quality buildings have been showing rent 
increases since the end of 2014. Prime rents in Barcelona 
stand at 22 €/m²/month, 7.32% higher than a year ago.

In 2013 prime rents in the PG/Diagonal area reached their 
lowest level, specifically a minimum of 17.75 €/m²/month. 
They have now achieved a recovery of 24%, but have still 
not reached the maximum levels of 2007, when they stood 
at 27 €/m²/month. 

The Periphery sub-zone is where the biggest rent increases 
were recorded, specifically 13.2% in comparison with a year 
ago. We also saw upward adjustments compared to a year 
ago in the other areas, with the maximum rent in the City 
Centre increasing 8.8% and in the New Business Areas 11.7%. 
Those buildings with the best technical specifications that 
are located in the best areas within each sub-market are the 
ones that will continue pushing maximum rents upwards.

INVESTMENT

2017 began with a similar trend to the previous year. The 
first quarter saw the closure of seven investment deals with 
a total volume of more than €400 million.  

One of the main deals was the acquisition by MERLIN 
Properties of Torre Agbar for the sum of €142 million. The 
building has a total floor space of 33,210 m². 

In the Periphery, specifically in Sant Cugat del Vallès, two 
deals stand out. GreenOak took on the two buildings that 
comprise the Vallsolana Garden Business Park in Can Sant 
Joan (previously owned by UBS). The complex is divided 
into two buildings: Kibo and Vinson, of 9,800 m², each 
consisting of four floors. 
In addition, Axiare Patrimonio has acquired a building of 
12,000 m² in Can Fatjó dels Urons. The building consists of 
floors of 2,500 m².

The expanding economic environment has encouraged 
investors to take up positions on the Barcelona market and 
this is reflected in yields; in the CBD they closed at 3.5% in 
the first quarter of 2017. 

Prime yields of offices in the New Business Areas stand at 
between 4.5% and 5%. This differential is attractive for 
investors in search of extremely well-located modern space 
and we expect this trend to continue over the next few 
months.  
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*Deals C&W has had access to.

MAXIMUM RENTAL LEVELS IN BARCELONA* 
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PRIME YIELDS

Source: Cushman & Wakefield
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