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Mapping
and key figures
Year-on-year
Q12024 Q1 2025 evolution
Immediate availability 528,000 m? 538,000 m? +2%
Vacancy rate 14.3% 14.6% 0.3 pt
Take-up 33,300 n? 38,300 m? +15% :A rR o
Take-up = 5,000 m? 16,400 m? 6,500 m? -60% 4 ﬂ
First-hand average rent €450 €390 -13% ) Q \ ﬁr t
N P
Second-hand average rent €440 €400 -9% "“H ?\ " L
Prime rent €550 €555 +1% z N
2\ 7 /W% =
3,682,524 m? )

Prime rent : weighted average of 5 transactions>500 m? at the highest rents over the past 12 months (all qualities combined)
Rents are expressed in €/m?per annum and are exclusive of charges and taxes (excl; VAT and service charges)
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()1. Take-up
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« LaDéfense’s office market had ended 2024 on a high note (84,000 m? Office taKe-up inLa I?éfense
By transaction volume (in thousands of (m?2)
leased in the 4th quarter). The 2025 financial year got off to a slower
start, as shown by the 38,000m2 marketed between January and 300 -
March.
. : : s 250 10
« Atfirst glance, this quarterly performance could seem disappointing,
however it’s a figure up 15% year-on-year, but still 40% below the five- 0 . :
year average and 22% below the ten-year average. Y
150 6
» Looking closer at the market data for the 1st quarter, La Défense’s
market exceeded the 38,000m2 mark only twice - in 2016 and 2022. 100 4
This figure should not, therefore, be read into too much, as it seems to
show a temporary pause in new transactions being initiated, rather 50 2
than a genuine slowdown
- 0]

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

s Take-up (M?) s Take-up Q1(M?) = = = Average office consumption (2015/2024) e Number of transactions > 5000 m?

Sources : Immostat, Knight Frank
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The middle-market
takes over large sizes
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« The 1st quarter business activity in La Défense's office market was
strongly influenced by mid-market transactions (1,000 to 5,000m?2),
which represented nearly 24,000 m2- 62% of total volume. The
divisibility of both first-hand and renovated buildings continue to
attract demand from a wide range of firms, including those in finance,
industry, services and new technologies. This surface segment thus
reinforces its role as a growth driver for La Défense’s market, in
contrast to larger units (over 5,000m2), which remain even more

complex and time-consuming to lease.

+ Noteworthy this quarter is NEXANS’- which is already based in La
Défense- leasing of 6,000m2 within the Light Well complex in Puteaux,

the only transaction exceeding 5,000m?2 this financial quarter.

Share of office take-up in La Défense by area segment
By transaction volume (in thousands of square meters)
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m<1000m?> m100025000m? m>5000m?
Source : Immostat

@ LA DEFENSE OFFICE MARKET- APRIL 2025

Q12025

5



Knight
Frank

Prime rents on the rise
and average rents in decline

Average transaction rents in La Défense
€/m?2/year excl. taxes and charges

600 Top value
12 months within the sector's prime buildings , such as ‘Majunga’, €620 /m?/year

« LaDéfense’s prime rent is set at €555/m2/year in Q1 2025,a 1% increase

year-on-year. There were several transactions over the course of these

555
‘Altiplano’ and especially “Trinity’, for which the asking rents were 550
550

verging on €550/m?2/yeatr.

+ The average rent for first-hand offices (new or restructured areas) has 500
continued its downward trend in La Défense, coming in at
€390/m2/year (-18% in one year) whilst average rent for second-hand 450 450
also declined, though to a lesser extent , going from €440/m?2/year in
2024 to €400/m?/year in Q1 2025 . In La Défense’s business district, 440 400
building quality- particularly in terms of renovation- and their A
location, with varying degrees of connectivity to public transport hubs, 390
impact rental values and could lead to a reversal in the hierarchy of 350 Tenan’?i?lzoentives
rents. However, these observations should be taken with caution,
keeping in mind levels of tenant incentives, amounting to approx. 300
40%, amongst the highest in the Greater Paris Region. 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

e=g== Prime rent ==o== Prime Rent first-hand ==o== Prime rent second-hand

Sources : Immostat, Knight Frank
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A downward adjustment
almost across-the-board
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« Analysis of rental transaction values by area segment highlights

several phenomena:

« With regards to average values, the bulk of the market today
sits between €380 and €410/m?/year, slightly down year-on-
year. Rents above €500/m?2/year only concern lettings over
5,000 m2 within first-hand buildings

« Top rents, for their part, have declined to varying degrees
depending on the area segment considered (ranging from -2%
t0 -13%). The 1,000-3,000m2 segment is the only one to see an
increase in its top rent, reaching €620mz?/year

Average rental transaction values by area segment
€/m?/year excl. taxes and charges

2024 Q1 2025
<1000 m? 390 380
1000 /3 000 m? 430 410
3000/5 000 m? 430 380
> 5000 m? 360 520

Top rental transaction values by area segment
€/m?2/year excl. taxes and charges

2024 Q1 2025
<1000 m? 500 490
1000 /3000 m? 580 620
3000 /5000 m? 520 450
> 5000 m? 550 520

Top rent: the highest value recorded over the past 12 months (across all surface sizes and building qualities)
Average rent: the weighted average of all transactions recorded over the past 12 months (across all surface sizes and building qualities)

Year-on-year
evolution

v
v
v

Year-on-year
evolution

v

Source : Knight Frank
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« The available supply of offices in La Défense hasn’t grown hugely from Immediate office supply and vacancy rate in La Défense
In thousands of m2
one quarter to another: the decline of 3% seen in 2024 makes way for a
rise of similar effect, bringing the vacant stock to 538,000m?2, which 700 1429 14.6% 16%
1270 y
makes for a vacancy rate of 14.6% (compared to 10.5% for the whole of P 14%
the Greater Paris Region)
12%
500
+ Athird of areas immediately available are made up of new or 00
10%
restructured offices resulting from deliveries of the last few years 400 ’
(168,000m2 in 2024 for example). Today, this supply spread across 8%
approx. 10 buildings offers leasing solutions from 500m?2 or 1,000m2, 300
6%
at rental values ranging from €420 to €580 per m?2 per year (asking °
rent) 400
: 4%
+ Nevertheless, the bulk of stock lies with second-hand areas, totalling to 100 2%
343,000m2, most of which is renovated. Tenants have a wide range of 9 -
(o]

options in this location, where more than fifty buildings offer office
space for letting.

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 T12025

mmmm First-hand immediate availability (m?) mmm Second-hand immediate availablity (m?)

Vacancy rate ==o==\/acancy rate in the Greater Paris Region

Sources : Immostat, Knight Frank
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A record pre-letting rate

Deliveries of offices larger than 5,000 m? in La Défense

« All developments planned for delivery in 2025 and 2026 in La Défense
In thousands of m2

have been subject to pre-letting : “The Link’ (125,000m?) for TOTAL,

and ‘Carré Défense’, the future site of SANOFI, which is relocating from 180 Pr%lgét_igg 2"7“9
its current premises in Gentilly. New supply won’t be renewed until 160 9 4%
2027, which represents an opportunity for recently delivered buildings
that still comprise available space. 140
120
+ Looking further ahead, almost 250,000m? of tertiary areas could still 100
be built or restructured in La Défense: property developers and . cTTTTT T T - - T
investors would need to defer the start of any construction work and 100%
wait for better conditions relating to decreasing vacancy rates in &0
properties delivered in the last 2-3 years, in order for them to benefit 40
from a more favourable market context. 20

100%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

mmmmm Deliveries available
Pre-let deliveries
mmmmm Area delivered
= = = Average consomption of new or restructured offices (2015/2024) Source : Knight Frank
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Definitions
TAKE-UP: CONDITION OF THE PREMISES/ FIRST- TOP RENT :
All transactions, whether for leasing or sale, HAND AND SECOND-HAND : The highest rent for transactions (> 500m?2)
carried out by users, including pre-lettings, A transaction is considered first-hand if it observed in the last 12 months (shown as
turnkey projects and owner-occupied deals, has taken place less than 5 years after the €/excl.tax/excl.charges/m?2/year)
subject to the fulfilment of suspensive construction/renovation of a building and
conditions. the condition of the premises is newly built
or renovated itself. A lease renewal in a . TENANT INCENTIVES :
building completed less than 5 years ago is All of the financial concessions made during
IMMEDIATE SUPPLY : therefore classified as ‘second-hand’. a transaqtion; rent-free periods, works,
All vacant spaces offered for marketing at a progressive rents.
given point in time. Successor searches and
lease terminations are excluded until the . AVERAGE RENT FOR FIRST-HAND AND
tenant’s actual departure. SECOND-HAND:
A weighted average calculated from a simple
average calculated by range and quality of
spaces based on the demand structure
VACANCY RATE : specific to each sector. This method of
The ratio between the immediately available galqulatlon helps to p LGSl itgrist .
supply and the existing stock 1ndlcat0r. from ﬂugtyanng due to ocpasmnal
changes in the activity patterns of different
markets.
PRE-LETTING :
The leasing agreement produced before the
completion of a building. . PRIME RENT :
A weighted average of 5 transactions > 500m?2
at the highest rents of the last 12 months
across all qualities (shown as
€/excl.tax/excl.charges/m2/year)
@ LA DEFENSE OFFICE MARKET- APRIL 2025 Q12025 12
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Knight Frank
In short

Founded more than 125 years ago in
Great Britain, today the Knight Frank
group offers its expertise through
international real estate advice thanks to
more than 27,000 people acting from
more than 740 offices in 50 countries. Its
French branch, created 50 years ago,
operates in commercial and residential
real estate markets.

With more than 100 colleagues acting in
Paris, Knight Frank France offers 5
different services: Occupier and Landlord
Strategy and Solutions, Design and
Delivery, Capital Markets, Retail Leasing
and Expertise with Knight Frank Valuation
and Advisory.
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The Americas
4 Mar kets

Bahamas | Barbados | Canada
United States of America

237

OFFICES

11,600+

PEOPLE

740 OFFICES
OVER 50 MARKETS
27,000 PEOPLE
1GLOBAL NETWORK

United Kingdom
4 Mar kets

England |Scotland
Wales | Jersey

71

OFFICES

2,800+

PEOPLE

Europe
22 Mar kets

Austria | Belgium | Bulgaria

Czech Republic | Denmark | Finland
France | Germany | Greece | Hungary
Iceland | Ireland | Italy | Monaco
Netherlands |Poland |Portugal
Romania |Serbia | Spain | Sveden
Switzerland

106

OFFICES

1,110+

22

OFFICES

630+

PEOPLE

Africa
11 Markets

Botswana | Egypt | Kenya | Malawi
Morocco | Nigeria | South Africa | Tanzania
Uganda | Zambia | Zimbabwe

PEOPLE

OFFICES

330+

PEOPLE

TheMiddle East

4 Mar kets

Bahrain | Qatar
Kingdom of Saudi Arabia
United Arab Emirates

Asia Pacific
16 Markets

Australia | Cambodia | Chinese Mainland | Fiji
Hong Kong SAR | India | Indoresia |Japan
Malaysia | New Zealand | Philippires | Singapore
South Korea | Taiwan | Thailand | Viednam

299

OFFICES

11,000+

PEOPLE
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