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he sector indicators are compiled quarterly from a detailed and exhaustive
study prepared by experts in the Knight Frank Spain office and are based
on real data and market trends.
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The education sector emerges as a key
driver of take-up, accelerating its
expansion in Madrid

P In recent years, an additional driver has gained traction:
training and business schools, which are expanding their

Madrid

real estate footprint, with new locations in areas Takeup Q12026
traditionally oriented towards corporate use. 96,000 sqm
(136,361sg m Q12025)

OCCUPIER MARKET. pressure on rents, with prime Top 3 occupier transactions Q1 2026
MADRID rents reaching €43.5/sq m/month

2026 begins with a total of 96,000 and expected to increase further to 13,687 sqm
sq m transacted in the first quarter, €44/sq m/month by year-end 2026. LWBINCATE | ez, )

el af Owner occupation

continuing the positive market cycle Currently, CBD vacancy stands
in the capital. below 1.5% for Grade A space, 8,548 sqm

Demand for high-quality space in
prime locations remains strong, with
take-up slightly higher within the M-
30 than outside, mainly driven by
Renfe’s relocation from its offices in
Chamartin to Méndez Alvaro.

Limited availability within the
M-30 continues to put upward

reflecting a clear shortage of
product.

The education sector remains a
relevant occupier, increasing its
share from 3% (pre-pandemic) to
23% in the first quarter, and is
expected to continue gaining
prominence in the coming quarters.
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% Take-up by surface area and

maximum rent by macro zones. Q12026
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INVESTMENT MARKET
MADRID AND BARCELONA

Office investment volume in
Spain during Q1 2026 reached
approximately €965 million, with
investment levels evenly split
between Madrid and Barcelona.

The sale of the Oria Innovation
Campus stands out, comprising
two buildings sold by Metrovacesa
and acquired by Atrea Real Estate
for €200 million, totaling around
42,000 sq m.

Of the approximately €480
million invested in the Madrid
market, more than half was
concentrated within the M-30. In
contrast to previous months, there
has been no significant level of
change-of-use transactions.

In Barcelona, investment
volume also reached close to €480
million, with the Estel building
acquisition by Inmocaixa standing
out, for a total of €385 million.
This is the largest office building
in Barcelona, with a total area
exceeding 50,000 sq m.

We like questions, if you've got one about our
research, or would like some property advice,
we would love to hear from you.

Bernardo Gémez-Arroyo,
Director/Head of Offices

+34 600 919 162
bernardo.gomez@es.knightfrank.com

Raul Vicente Associate, Head of Office Agency
+34 600 919 023
raul.vicente@es.knightfrank.com

Daniel Caprarin

Head of Research

+34 600 919 087
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Office investment in Spain*
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Source: Knight Frank Research
*Since 2024, the methodology will be changed to include office assets with use changes

Office investment in Madrid*
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*Since 2024, the methodology will be changed to include office assets with use changes

Evolution of prime yields
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Europe prime yields. Q12026

London (City) 5.25% =
Prague 5.00% =
Dublin 5.00% =
Brussels 5.25% =
Berlin 4.80 % =
Munich 4.30 % =

Source: Knight Frank Research
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used in the preparation of the information, analysis, views and projections presented in this report, no responsibility or liability whatsoever can be accepted by
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As a general report, this material does not necessarily represent the view of Knight Frank Espafia S.A.U. in relation to particular properties or projects. Reproduction
of this report in whole or part is not permitted without prior written approval of Knight Frank Espafia S.A.U. to the form and content within which it appears.Knight
Frank Espafia is a limited liability partnership registered in the Mercantile Register of Madrid with Tax ID No. (CIF) A-79122552. Our registered office is located at
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