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Take-up of offices in [le-de-France is held back
by economic uncertainty.
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O TAKE-UP

Office take-up in ile de France came in at 367,400 sqm in Q1
2026, down -15% year-on-year and -18% lower than the 5-
year average. This slow start to the year confirms that market
conditions are more challenging, with occupiers increasingly
taking a wait-and-see approach.

The large unit segment (over 5,000 sgm), which has
historically been more sensitive to economic uncertainty, has
seen a sharp decline. Take-up is down by 42% vs. Q1 2025,
with just 76,700 sgm transacted across seven deals.
Conversely, small and medium-sized units have proven
remarkably resilient against this difficult backdrop. Deals for
units under 5,000 sgm totalled 291,000 sgm over the quarter,
a +2% increase year-on-year, driven by more broad-based
demand that is less subject to major strategy shifts.
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Having long accounted for a significant share of post-
Covid demand, the slowdown continues in Paris CBD,
with take-up down 23% vyear-on-year. This fall is
mainly due to the lack of major deals. By contrast,
take-up of units under 5,000 sgm has slightly
increased.

Meanwhile, the established office district of La Défense
saw a less pronounced decline, with 36,600 sgm
leased over the first three months of the year (-11%).

Finally, take-up in the Outer Suburbs increased
dramatically (up 92% year-on-year), largely driven by
Dassault Systemes’ lease of over 23,000 sqm of office
space in the Connect building in Vélizy-Villacoublay.

Suburban markets are benefiting from renewed
interest among occupiers in better quality premises
that are well located and reasonably priced.
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@ AVAILABILITY WITHIN A YEAR

The immediate vacancy rate in Ile de France continues to rise.
As of April 1, 2026, it stood at 11.4%, up by one point year-on-
year.

At the same time, availability within a year continues to grow:
it now stands at 7.8 million sgm, up 6% over twelve months.
New availability within a year is stable at 2.3 million sqm,
comparable to the Q1 2025 figure.

There are 53 schemes under construction with floor space of
more than 5,000 sgm in Tle de France. Around 70% of the space
currently being developed is in Inner Paris, whilst the Western
Crescent accounts for a further 22%. Conversely, hardly any
new office space is being started in the rest of ile de France,
illustrating the dramatic slowdown in office building outside
the most central districts.
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In Paris CBD, 40% of deals for units of over 1,000 sqm
exceeded € 1,000/sgm, whereas the mid-range segment of
between € 900 and € 1,000/sqgm continues to decline,
automatically reducing market liquidity. The prime rent for
both large and medium-sized premises is €1,250/sqm.

Given the unstable geopolitical climate and the highly
uncertain economic and financial outlook for many
businesses, the wide range of rents in the lle-de-France
region may continue to prompt occupiers looking to save
money to move more frequently, thereby boosting take-up
in the suburbs.

Incentives average around 25% in fle-de-France, rising

above 20% in Paris non-CBD and over 30% in La Défense
and the Inner Suburbs.
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€ billion
After a very buoyant Q4 2025, investment in offices in ile de 2 228
K EY I: | G U R E S France stalled in Q1 2026, reaching just € 600m (-40% year- 202
on-year). !
Regionally, the market was polarised, with about 75% of d 170 163
E 6[]3 M investment in Paris CBD. There was very limited activity
. . outside Central Paris, with fewer than 20 deals elsewhere in 15 130
invested in 2026 U] fle de France, reflecting investors’ renewed focus on the 109
most liquid locations. !
_4[] []/ The reduced dataset from fewer deals makes yield analysis L - =
0 more difficult: the prime yield in Paris CBD is currently 47 o8 03
Variation between 2026 Q1 and 2025 Q1 estimated at around 4.25%. Following the yield expansion ; i 37
seen in 2025, the uncertain economic and political climate — - - 08 Q2
may lead to yet further adjustments. . d
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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 49 93 70 73

ERAGNY

Immeuble Tennessee

8 allée Rosa Luxembourg

BP 30272 Eragny

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

NOISY-LE-GRAND
Immeuble Le Copernic

15 boulevard du Mont d’Est
93160 Noisy-le-Grand

TéL : +33 (0)1 475917 21

REGIONS

AIX-EN-PROVENCE

Parc du Golf -Bat 33

350, rue Jean René Guillibert
Gavuthier de la Lauziere

Les Milles

13290 Aix-en-Provence

TéL : +33 (0)4 42 90 72 72
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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

DIJON

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

@ LOCATIONS FRANCE

MARSEILLE

42, boulevard de Dunkerque
CS11527—13235 Marseille
Cedex 2

TéL : +33 (0)4 91 56 03 03

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

NANCY

Immeuble Quai Ouest

35 avenue du XXemeCorps
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

TéL.: +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 882219 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

L'immobilier d’'un monde qui change
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RESEARCH & INSIGHTS

Lucie MATHIEU
Head of Market Studies & Data
lucie.mathieu@realestate.bnpparibas

Guillaume JOLY
Head of Research & Insights
guillaume.joly@realestate.bnpparibas

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

Q

This document is neither a personalised recommendation according to applicable
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
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.
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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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