REVIEW

TLE-QE-FRANGE 04 204

O

. I\ !
; IR S
| N |
k1. 'l ll‘;’ :
i |- B&) A
R ; e v ‘ '!J‘

Shutterstock © Sergii anhe&ku i

L | |

o

R =5

K v, =
5 NN
il
L2
-

< BNP PARIBAS
v REAL ESTATE

MW T

W W W

@ \ \\ . \ \\ 2 \
\

EEE

WEEWme

R ETWmE

\

A EEEREEE W

I
o l
(L { i 1 fl /1
3 |“’%| i K
. . il ' 'l i I g
el i 1
.1' I‘ . l l l
g ! il
B el i1
on DN -8 BEd 00N B 2 I“: -

RESEARCH & INSIGHTS !

Al ¥

oo e

Real Estate for a changing world



Q42025  orrceuanee

lle-de-France office rental market: take-up of
around 1.6 million sqm as of 2025
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O TAKE-UP

Take-up over the full year 2025 came in at 1,628,000 sqm,
down 9% vs 2024 and well below the post-health crisis
average of 1.9 million sgm.

The market has become more balanced, with comparable
trends between medium-sized and large premises. There were
44 deals for large units, totaling 503,000 sqm, way below the
10-year average (62 transactions >5,000 sqm for 767,000
sqm). Apart from the fact that there are fewer transactions for
large office spaces in fle de France, what is particularly
noteworthy is the decline in their relative weight in terms of
overall take-up in the region. Whereas they still represented
38% of the total before the health crisis, large units now
account for only 31% of take-up.

Take-up over by district
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There are mixed trends for the office market in Paris
Inner City. Take-up outside the CBD has caught up
considerably and is now back to its five-year average.
Conversely, the CBD has not enjoyed the same
momentum and is still lagging.

La Défense saw three major deals over the quarter —
the Préfecture des Hauts de Seine at the EQHO
building, NEXANS at LIGHTWELL and RYDGE at TRINITY
— but the market was chiefly driven by medium-sized
units (1,000 to 5,000 sqm), up 11% vs 2024.

Take-up in other districts may look more impressive
than it really was, as the strong figures for
Neuilly/Levallois, Péri Défense and the Southern Inner
Rim were largely attributable to exceptional deals.
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@ AVAILABILITY WITHIN A YEAR

Availability within a year (to December 31%t)
thousand m?

The vacancy rate for premises available immediately in lle-de- 1400
France is still on the rise. As of 31 December 2025, it stood at 1900

K EY F | G U R E S 11.2% (vs 10.1% a year earlier). -

Availability within a year continued to rise, up 8% year-on-year

to 7.6 million sgm. New supply available within a year has 800 § i 5
7 6 Mm2 meanwhile fallen by 5% to 2.2 million sqm. 800 — |
ew
!
AVAILABILITY WITHIN A YEAR Available supply under construction is still in decline: it has 100 | e s
almost halved over the past 24 months (773,000 sqm at end ' l Second-hand
includ 29% . 2025 vs 1,400,000 sqm at end 2023). Districts where new 200 — N B
nciuding Uf new UﬁICES supply is being built are rare. Indeed, 71% of supply currently 0 . I I [ ] | —— mE Bl — ovewovene
under construction is in Paris Inner City. - availability within a year
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IMMEDIATE VACANCY RATE

' AVERAGE RENT

The prime rent of € 1,250/sqm/yr continued to apply in
2025, for both large and medium-sized units, driven by
increasingly demanding occupiers moving into offices of the
Inner Rim highest quality.

€ 302/250

€1,250 /m?

PRIME RENT - PARIS CBD

In Paris CBD, 35% of deals for over 1,000 sgm were for over
€ 1,000/sqm, whereas the intermediate segment, between €
900 and € 1,000/sgm, has contracted by more than half,

Paris CBD automatically making the market less liquid.

£1095/ 774 - ,
Average rents for new offices in Paris non-CBD and outlying
¢ districts continue to rise gently. However, average rents for
Western 4 second-hand offices are now flat, or even falling slightly.
i, Incentives average around 24% in lle-de-France; they are
€ 444/ 348 just over 20% in Paris non-CBD, compared with over 35% at
La Défense, Péri-Défense and the Northern Inner Rim.

INCENTIVES
|le-de-France average - last 12 months

‘g"““e“‘“”‘“@““““’UW\ New / Second Hand - Availability within a year
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04 2 [] 2 5 OFFICE MARKET @ RIVESTMENT Office investment in Greater Paris

€ billion
25 228
Investment in offices in the region came to € 5.6bn in 2025,
K EY I: | G U R E S up 57% year-on-year. 202
There were 10 transactions for over € 100m in 2025. Of note 20 163 170 163
in Q4, Blackstone bought the whole Paris Trocadéro building ' '
E 56 bn in the 16th arrondissement of Paris for over € 700m. 15 130
invested in 2025 Investment is highly concentrated in Paris Inner City, which 109
attracted 77% of the total. The rest of ile-de-France is 10 =
struggling to kindle the interest of investors, who are still -
+57 % very wary of the perceived risk. 47 18 of 03
e The prime yield in the CBD finished the year at 4.10%, a very 0 — ' 9
Variation betwegn 2020 and 2024 slight expansion compared with 2024. Prime yields in other [ - !
districts expanded by greater amounts. 0 . - - - - [ ] s [— m(l
410 % 18 7 8 19 20 2 2 2 2 25
[}
Prime Yield in Paris CBD
S | G NIFI C ANT DEAL S Office investment - geographical breakdown Office prime yields
€ million - 2 % Lowpoint (Q052024) @ 042025 — High paint (2015-2024)
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ILE-DE-FRANCE

HEADQUARTER

50 cours de l'ile Seguin

CS 50280

92650 Boulogne-Billancourt Cedex
Tel.: +33 1 55 65 20 04

AUBERVILLIERS

Parc des Portes de Paris
40 rue Victor Hugo

Bat 264 / 4éme étage
93300 Aubervilliers

TéL : +33(0)1 49937073

ERAGNY

Immeuble Tennessee

8 allée Rosa Luxembourg

BP 30272 Eragny

95615 Cergy Pontoise Cedex
TéL. : +33 (0)1 34 30 86 46

REGIONS

AIX-EN-PROVENCE

Parc du Golf -Bat 33

350, rue Jean René Guillibert
Gauthier de la Lauziere

Les Milles

13290 Aix-en-Provence
Tél.: +33 (0)4 42 90 72 72

ANNECY

PAE Des Glaisins

19, avenue du Pré-de-Challes
74940 Annecy-le-Vieux

Tél.: +33 (0)4 50 64 12 12

BIARRITZ

26 Allée Marie Politzer
64200 Biarritz

Tél. : +33 (0)5 59 22 62 00

BORDEAUX

Immeuble Opus 33

61-64, quai de Paludate
33800 Bordeaux

TéL : +33 (0)5 56 44 09 12

DION

Immeuble Le Richelieu
10, boulevard Carnot
21000 Dijon

TéL. : +33 (0)3 80 67 35 72

GRENOBLE

285 rue Lavoisier

38330 Montbonnot

TéL : +33 (0)4 76 85 43 43

LILLE

100, Tour de Lille
Boulevard de Turin

59777 Euralille

TéL : +33 (0)2 20 06 99 00

LYON

Silex 1

15 rue des Cuirassiers
69003 Lyon

Tél.: +33 (0)4 78 63 62 61

MARSEILLE

44, boulevard de Dunkerque
CS11527—13235 Marseille
Cedex 2

Tél.: +33 (0)4 91 56 03 03

@ LOCATIONS FRANCE

METZ

Immeuble Les Muses

1 rue des Messageries
57000 Metz

Tél. : +33 (0)3 87 37 20 10

MONTPELLIER

Immeuble Le Triangle

26, allée Jules Milhau

CS 89501

34265 Montpellier Cedex 02
TéL. : +33 (0)4 67 92 43 60

MULHOUSE

Beverly Plaza

15, rue de Copenhague
67300 Schiltigheim

TéL : +33 (0)3 89 33 40 50

NANCY

Immeuble Quai Ouest

35 avenue du XXémeCorps
54000 Nancy

TéL : +33 (0)3 83 95 88 88

NANTES

14, mail Pablo Picasso

BP 61611

44016 Nantes Cedex 1
Tél. : +33 (0)2 40 20 20 20

NICE

Immeuble Phoenix -Arénas
455, promenade des Anglais
06285 Nice Cedex 3

TélL. : +33 (0)4 93 18 08 88

ORLEANS

16, rue de la république
45000 Orléans

TéL : +33 (0)2 38 62 09 91

RENNES

Centre d'affaires Athéas

11, rue Louis Kerautret-Botmel
35000 Rennes

TéL. : +33 (0)2 99 22 85 55

ROUEN

Immeuble Europa

101 Boulevard de 'Europe
76100 Rouen

TéL : +33 (0)2 35 72 15 50

STRASBOURG

Beverly Plaza

15 rue de Copenhague
67300 Schiltigheim

TéL. : +33 (0)3 88 22 19 44

TOULOUSE

Immeuble Elipsys

8/10 rue des 36 Ponts

CS 84216

31432 Toulouse Cedex
TéL : +33 (0)5 61 23 56 56

TOURS

29, rue de la Milletiere
37100 Tours

TéL : +33 (0)2 47 44 70 58
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This document is neither a personalised recommendation according to applicable

Looking for a tailor-made analysis? Click here to
find out our service offer

regulations. The products or services described herein do not take into account any specific

investment objective, financial situation or particular need of any recipient

In any event, you should request any internal and/or external advice that you consider

necessary or desirable to obtain, including any financial, legal, tax or accounting advice, or
any other specialist advice, in order to verify in particular that the investment(s) described
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in this document meets your investment ijeCI\\/eS and constraints, and to abtain an
independent valuation of such investment(s), and the risk factors and rewards.

It should not be assumed that the information contained in this document will have been
updated subsequent to the date stated on the front page of this document. In addition, the
delivery of this document does notimply in any way an obligation on anyone to update the
information contained herein at any time

50, cours de lle Seguin

92100 Boulogne-Billancourt
France

Tel.: +33 (0)1 55 65 20 04

Fax: +33 (0)1 55 65 20 00
www.realestate.bnpparibas.com
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