The market’s top rents stood
at 27.50 Euros/m2/month

The Outskirts is the area with
the most new supply
available this quarter

The vacancy rate rose
slightly, standing at 6.36%

Quarterly Indicators
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SUMMARY

* Activity began to slow down as from mid-year

The year commenced with a good level of activity but the second quarter was less active.
However, a higher number of transactions involving large sized areas were closed. Even so, the
level of letting market activity was higher than a couple of years ago, whereas a complete
absence of sales activities was observed. The general market and economic uncertainty have
caused companies to be more wary with respect to expansion plans and to consider the
different options offered by the market very carefully. This is clearly leading to longer and more
evident negotiations by the demanding companies. By areas, noteworthy was the CMT turnkey
operation in 22@ in the New Business Areas, among other large-sized operations.

= Rents dropped slightly

Rents were slightly offected by the slowdown in activity, and the prime rent stood at 27.50
Euros/m’/month this quarter. The range between minimum and top rents widened, mainly as a
result of the drop in top rents in all areas. Consequently, average market rents were down by 1
to 18 euros, the CBD and Outskirts being the areas with the highest drop.

= The new market supply is concentrated in the New Areas and the Outskirts

In certain areas such as the market of Sant Cugat del Vallés, there has been a need for a
product and the delivery of two buildings in this area will aid in meeting the demand in this part
of the market. Two buildings were completed in Cornelld, on the Outskirts, as well as another
two large-sized buildings in 22@, and the first building to be let in Plaza Europa de I'Hospitalet,
although it is small in size. In total, 61,000 m2 of available market space was added to the
market this quarter.

= The trend for the end of the year continues to be moderate

Great changes are not expected in upcoming months and activity will continue to follow the
same moderate trend. Lettings will predominate the market whereas sales will continue to be at
a standstill should the credit situation remain the same. The investment market has recorded
increased prime yields and the same is expected in the next quarter.
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MARKET INDICATORS

CITY CENTER

NEW BUSINESS]
AREAS

PERIPHERY

TOTAL MARKET!

11.66-24.00

12.00-19.50

10.00-16.00
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SUPPLY

29,152

35,677

35,343

PRICES 2nd QUARTER | ACCUMULATED | 1st QUARTER | 2nd QUARTER
Min-Méx. 2007 2007 2008 2008
2T 2008
SUPPLY 18,006 21,659 17,536 22,848
CBD 16.00-27.50
TAKE UP 6,200 40,299 9,200 3,247

37,480

TAKE UP

SUPPLY

16,200

98,911

53,043

78,984

16,400

112,632

12,585

104,148

TAKE UP

SUPPLY

25,800

72,472

140,000

113,901

33,400

114,572

42,698

150,404

TAKE UP

SUPPLY

71,800

218,541

134,486

250,221

33,000

280,083

11,471

314,880

TAKE UP

120,000

367,827

92,000

70,000
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New Business Areas: 22@,
Plaza Cerda, WTC Barcelona,
Plaza Glories, Diagonal Mar,
Villa Olimpica, Plaza Europa,
Finestrelles and Sagrera

Business District (CBD):
Av. Diagonal and Passeig
de Gracia

City Centre: Traditional and
Consolidated Business Area

For more information on Barcelona’s office market please contact:

OFFICE LETTING & OFFICE INVESTMENT

GLOBAL CORPORATE SERVICES Martin Barot
Eva Jodar martin.barot@cbre.com

eva.jodar@cbre.com

RESEARCH CB RICHARD ELLIS
Avenida Diagonal, 605, PI. 82, 1¢
08028 Barcelona

+34 93 444 77 00

Clara Costafreda

clara.costafreda@cbre.com
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This publication was carefully prepared for the purpose of offering general information and no liability is assumed for errors or
omissions. The opinions and data indicated herein are subject to changes without previous notice. Any transaction made in the
market should not be solely or necessarily founded on the data included herein. This information may not be totally or partially
published or cited as a source, without the previous authorization of CB Richard Ellis.
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