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Fall in take-up Transactions over 12 months  by size

Rental take-up in the Paris Region fell by 11% to

1,750,400 sqm this year, compared with 2023. The

segment of small units (< 1,000 sqm) fell by 9% and

that of medium units (1,000 - 5,000 sqm) followed the

same trend (-10%), while large units (> 5,000 sqm)

were the worst affected, with 546,000 sqm taken up,

down 13%. There were only 49 deals for over 5,000

sqm over the year. Although activity picked up, there

were only 4 transactions for over 20,000 sqm. One

such example at the end of the year was SANOFI’s

lease of over 30,000 sqm of offices at CB3 in La

Défense.

A RESILIENT MARKET

Take-up in 2024
 (-11% vs. 2023)

1 750 400 m²
Availability within a year

(+8% vs. 2023 Q4)
Vacancy rate

10,2%7 M m²

2024 Q4
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Source : BNP Paribas Real Estate, Immostat
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LA DEFENSE

47% of take-up in Paris Inner 
City
Paris Inner City is still the area most popular with occupiers, 

accounting for 47% take-up in the Paris region. Paris non-CBD 

stood out thanks to 13 transactions over 5,000 sqm, resulting 

in a 1% stabilisation in take-up. Paris non-CBD saw the 

biggest rental transaction of the year: a lease of over 40,000 

sqm in THE GOOD ONE building, in the 13th arrondissement.

Elsewhere in the Paris region, there was impressive take-up 

growth at La Défense largely thanks to the Sanofi deal, while 

there were steep falls on the Western Crescent, particularly 

Péri-Défense (-42%) and the Southern River Bend (-32 %). 

The Northern Inner Rim distinguished itself, with take-up 

jumping 83% thanks to 3 deals for over 10,000 sqm.

Take-up over 12 months by district 

Availability within a year (to January 1ST)

Average headline rents – Q4 2024 (over 12 months)

Mixed picture

A two-speed pattern for rents 

As of January 1, 2025, the immediate vacancy rate for 

offices in the Paris region was 10.2%. Differences 

between districts remain stark, with vacancy still low 

in central Paris at 5.8%, compared with 19.8% in the 

Inner Rim and 15% in La Défense.

Availability within a year also continues to rise across 

the Paris region (+8% over one year); it stands at 7 

million sqm with the proportion of new offices stable 

at 33%. However, supply under construction has 

diminished, which should affect the level of new 

supply in the coming years.

As immediate supply continues to grow, 

differences in rents are widening between 

different districts. Rental trends clearly reflect 

the geographical contrasts in the markets, with 

prime rents continuing to rise in Paris Inner 

City: a new record was even set with an office 

leased at €1,200/sqm/year. 

Average rents in the suburbs are stabilising, 

suggesting that occupiers are becoming more 

selective. The average incentive for the Paris 

region is 22%. In Central Paris, they are 

generally below 20%, whereas they exceed 35% 

in La Défense and Péri-Défense.

Source : BNP Paribas Real Estate
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Office prime yieldParis office investment in 2024

Steep fall in investment

Investment in offices dropped 29% year-on-year in 2024, to 
€ 3.4bn. To put this in perspective, the average for the past five 
years stands at € 13bn. It was a two-speed year in 2024, with a 
slowdown in H1, when just € 1bn was invested, before a pick-
up in H2 to € 2.4bn.

There were 116 transactions in 2024, whereas on average over 
the last five years there were about 227 deals each year. There 
were 9 transactions above € 100m, of which 6 in Paris CBD.

Paris Inner City accounted for over three quarters of 
investment. There were three notable deals outside Inner Paris: 
the acquisition by Corum Eurion of the IN SITU scheme in Issy-
les-Moulineaux, the purchase of the LIBERTÉ 1 building in 
Charenton-le-Pont by Hines, and the investment by Baumont
Real Estate France in a building on 127 avenue Charles de 
Gaulle in Neuilly-Sur-Seine.  

Yields continue to expand, with more or less pronounced rises 
depending on asset liquidity and district. Only in Paris CBD did 
the prime yield contract to around 4%, a trend that should last 
into 2025.

Office investment in Greater Paris Office investment – Geographical breakdown

Investment by buyers Prime yields

3,4 bn € 4,00 %

Source : BNP Paribas Real Estate, Immostat

Source : BNP Paribas Real Estate Source : BNP Paribas Real Estate
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SALES TO USERS

This presentation has been prepared by BNP Paribas Real Estate for informational purposes only. Although the information contained in this presentation has been obtained from sources which BNP Paribas
Real Estate believes to be reliable, it has not been independently verified and no representation or warranty, express or implied, is made and no responsibility is or will be accepted by BNP Paribas Real
Estate as to or in relation to the accuracy, reliability or completeness of any such information. Opinions expressed herein reflect the judgment of BNP Paribas Real Estate as of the date of this presentation
and may be subject to change without notice if BNP Paribas Real Estate become aware of any information, whether specific or general, which may have a material impact on any such opinions. BNP Paribas
Real Estate will not be responsible for any consequences resulting from the use of this presentation as well as the reliance upon any opinion or statement contained herein or for any omission.
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