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Another sluggish quarter Take-up trend by quarter
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AT A GLANCE Q12024

Healthy momentum for
owner/occupier and turnkey
rentals

The regions are still dominated by second-hand
assets, which accounted for more than 50% of take-up
over the quarter, while new offices accounted for a
third. Their trends are similar, with a slide of 22% for
second-hand and 31% for new units.

A highlight was the 15% year-on-year increase in
owner/occupier and turnkey rentals, which went hand
in hand with a revival of major transactions.

With respect to size segments, average (1,000 - 5,000
sgm) and small (< 1,000 sgm) units confirmed their
poor performances of the past year or more, with
respective declines of 44% and 16%. Conversely, the
large unit segment (> 5,000 sqm) enjoyed robust
growth of 24%. However, the regional market is still
driven by small units (50% of overall volume).

Markets stuck below their
long-term average

Lyon is still at the top of the rankings*, with a
positive trend in Q1 2024 vs the year-earlier period
(+15%), thanks to the 12,000 sqm XEFI deal in
Rillieux-la-Pape, which brought the city close to its
ten-year average. It was followed by Lille, which held
on to second place. Toulouse was hot on the heels of
Lille to take third place.

Aix-Marseille took 4th place with a reasonable
quarter, up 16% year-on-year.

Apart from Toulouse, all markets saw a slowdown and
have fallen to levels below their long-term averages.

*7 cities (full list at the bottom of page 1)

Increase in supply

Availability within one year stood at 2.0 million sqm,
up 10% year-on-year.

Second-hand supply rose sharply, by 11% in Q1 vs.
the year-earlier period. Similarly, new supply climbed
8%.

New supply accounts for 33% of the total while 67% is
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AT A GLANCE Q12024

Investment in the regions
continues to slide

Investment in commercial real estate is almost at a
standstill. With € 1.1bn invested, the regions are no
exception. The amount has fallen by almost a third (-
29%) compared with the same period last year. Just €
285m was invested in offices in the regions, down by
more than half over one year (-56%).

Foreign investors, absent last year, are returning.
They accounted for 12% of investment in Q1.

The proportion of off-plan investment has risen
compared to 2023 (28% in Q1 2024 vs. 17% at the end
of last year).

Another striking feature was that funds were the
leading players in terms of investment in regional
offices, accounting for 39% of the total. SCPI were
next with 29%.

Lyon still in first place

Q1 2023 benefited from a slight carryover effect due
to the late signing of deals begun in 2022, which was
a historically strong year for the market. Such was
not the case at the beginning of this year.

Just as in the rental market, Lyon is the leader in the
regions in terms of investment. Lille took second
place, with a positive year-on-year trend (+5%). Like
Lille, Aix-Marseille and Grenoble ended the quarter
with triple-digit, year-on-year basis point growth.

Highlights included the acquisition of the Connexion
building by A Plus Finance in Lyon (€38m) and the Le
Village building in Lezennes, acquired in Q1 by Kanam
Grund for €25m.

0.75%
Prime yield (Lyon)

Prime yields stabilising

After a year of yield expansion, which saw regional
markets gain an average of 170 basis points over the
period, most markets stabilised in Q1 2024.

There were a few markets where yields widened more
moderately than of late, including Lyon with a prime
yield of 5.75%, i.e. +15 basis points vs. Q4 2023, Lille
with a yield of 5.80% (+20 basis points) and
Aix/Marseille at 5.90% vs. 5.80% at the end of last
year.

Prime yields should continue to stabilise this year.
They could start to contract again in 2025 if the
economic backdrop permits.
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TLE-DE-FRANCE

50 cours de Lfle Seguin
CS 50280
92650 Boulogne-Billancourt Cedex
Tel.: +33 1 55 65 20 04

Parc des Portes de Paris
40 rue Victor Hugo
Bat 264 / 4éme étage
93300 Aubervilliers
Tél.: +33 (0)149 937073

Immeuble Tennessee
8 allée Rosa Luxembourg
BP 30272 Eragny
95615 Cergy Pontoise Cedex
TéL : +33 (0)1 34 30 86 46

REGIONS

Parc du Golf -Bat 33
350, rue Jean René Guillibert
Gauthier de la Lauziere
Les Milles
13290 Aix-en-Provence
Tél.: +33 (0)442907272

PAE Des Glaisins
19, avenue du Pré-de-Challes
74940 Annecy-le-Vieux
TéL : +33 (0)4 50 64 12 12

26 Allée Marie Politzer
64200 Biarritz
TéL. : +33 (0)5 59 22 62 00

Immeuble Opus 33
61-64, quai de Paludate
33800 Bordeaux
TéL : +33 (0)5 56 44 09 12

Immeuble Le Richelieu
10, boulevard Carnot
21000 Dijon
TéL : +33 (0)3 80 67 35 72

285 rue Lavoisier
38330 Montbonnot
TéL : +33 (0)4 76 85 43 43

100, Tour de Lille
Boulevard de Turin
59777 Euralille
TéL : +33 (0)2 20 06 99 00

Silex 1
15 rue des Cuirassiers
69003 Lyon
TéL.: +33 (0)4 78 63 62 61

44, boulevard de Dunkerque
CS11527—13235 Marseille
Cedex 2
TéL : +33 (0)4 91 56 03 03

Immeuble Les Muses
1 rue des Messageries
5700Metz
TéL : +33 (0)3 87 37 20 10

Immeuble Le Triangle
26, allée Jules Milhau
CS 89501
34265 Montpellier Cedex 02
TéL : +33 (0)4 67 92 43 60

Beverly Plaza
15, rue de Copenhague
67300 Schiltigheim
TéL : +33 (0)3 89 33 40 50

Immeuble Quai Ouest
35 avenue du XXemeCorps
54000 Nancy
TéL.: +33 (0)3 83 95 88 88

14, mail Pablo Picasso
BP 61611
44016 Nantes Cedex 1
TéL : +33 (0)2 40 20 20 20

Immeuble Phoenix -Arénas
455, promenade des Anglais
06285 Nice Cedex 3
TéL : +33 (0)4 93 18 08 88

CONTACTS

Lucie MATHIEU
Head of report & Data

Simon PREAU
Regional Offices Analyst

16, rue de la république
45000 Orléans
TéL : +33 (0)2 38 62 09 91

Centre d'affaires Athéas
11, rue Louis Kerautret-Botmel
35000 Rennes
TéL.: +33 (0)2 99 22 85 55

Immeuble Europa
101 Boulevard de 'Europe
76100 Rouen
Tél. : +33 (0)2 35 72 15 50

Beverly Plaza
15 rue de Copenhague
67300 Schiltigheim
TéL : +33 (0)3 8822 19 44

Immeuble Elipsys
8/10 rue des 36 Ponts
CS 84216
31432 Toulouse Cedex
TéL.: +33 (0)5 61 23 56 56

29, rue de la Milletiere
37100 Tours
TéL.: +33 (0)2 47 4470 58

lucie.mathieu@realestate.bnpparibas simon.preau@realestate.bnpparibas
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