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Foreign capital is around 42% of total investment with the
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Prime yields remained broadly stable across most asset

classes. There is still insufficient overall market demand to 2 2022 223 20eA 225
KEY F|GURES compress yields universally, yet the end of monetary
tightening has removed much of the rationale for further
decompression.
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Belgium

+30% vs. 9M 2024

Investment volume

Spain
+46% vs. OM 2024

Investment volume

SIGNIFICANT DEALS

02 Industrial & Logistics
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United Kingdom

9M 2025 CRE Investment volume per country
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1] Retail United Kingdom
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PROPERTY NAME
Urban Logistics REIT PLC €1.20n
Kering Portfolio £€837m
Covent Garden Estate Portjolio (25% stake) £€6600n
Upper West Conf.
Oriocenter €450m
Solstys £435m
Blackstone SC Portjolio £410m
Pflegen & Wohnen Portfolio Conf.
Bonaire shopping centre £30om
Ramirez de Prado street £26om
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Spain Italy Netherlands

At almost €60bn over 9M 2025, the market share of the big
3 countries (UK, Germany and France) represents 52% of the
investment volume.

The backdrop of global macroeconomic uncertainties
resulted in contrasting patterns. The United Kingdom
declined by -10% (vs. 9M 2024), Germany's total investment
volume is now stabilizing with a small decline (-2%).
Alongside this, French investment volumes grew by 5%
reaching €10.9bn, where offices captured 37% market share,
showing positive momentum compared to the same period
last year (29% as of 9M 2024).

Spain showed almost €9 billion thanks to a surge in Q2 of
almost €4bn. Most asset types experienced growth,
especially in offices that doubled volumes to €1.4bn. In
contrast, Belgium investment grew by 30% over 9M 2025,
driven by an activity surge across all segments except
Offices.

This reflects the current office market's recavery picture
where much of investor negativity is reducing, which
resulted in steady growth in selected markets (Germany,
France, Ireland, Netherlands).
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BNP Paribas Real Estate is working on producing
indicators which are as comparable as possible. This is a
complex issue, due to cultural differences from market to
market. Nevertheless, as we aim to actively contribute to
the transparency of the markets, we have highlighted
those definitions and indicators which are strictly
comparable, so that our readers can understand what the
indicators mean.

Exchange Rates into € are the average value observed over
the quarter.

LETTINGS & SALES

Take-Up represents the total floor space known to have
been let or pre-let, sold or pre-sold to tenants or owner-
occupiers during the survey period.

It does not include space that is under offer

« A property is deemed to be “taken-up” only when
contracts are signed or a binding agreement exists

« Pre-let refers to take-up that was either in the planning
or construction stage

+ All deals (including pre-lets) are recorded in the period
in which they are signed

« Contract renewals are not included

« Sales and leasebacks are not included as there had
been no change in occupation

* Quoted take-up volumes are not definitive and are
consequently subject to change.

The breakdown of take-up by business sector is
compatible with the European NACE code.

Vacant space represents the total floor space in existing
properties, which are physically vacant, ready for
occupation in the next three months (this period covers
fit-out time) and being actively marketed at the survey
date. Vacancy includes sublet space (except in Germany),
but where possible, vacant sub-let space is recorded
separately.

In France, vacancy excludes premises which the owner
will renovate only once a lease is signed. Spain only
counts immediately available space.
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Vacancy Rate represents the total vacant floor space
including sub-lettings divided by the total stock at the
survey date.

Development Pipeline represents the total amount of floor
space for all developments under construction and/or
schemes (including major refurbishments) that have the
potential to be built in the future through having a secured
level of planning permission but remain unimplemented at
the survey date. It includes all proposed new buildings,
those constructed behind retained facades and buildings
(or parts of buildings) undergoing a change of use to
offices.

Completions represent the total amount of floor space
that has reached practical completion and is occupied,
ready for occupation or an occupancy permit where
required has been issued during the survey period.

Under Construction represents the total amount of floor
space in properties where construction has commenced on
a new development or a major refurbishment (see
separate definition) at the survey date. It includes
properties for owner occupation, which are reported
separately. It does not include sites being cleared for
possible development in the future.

Property that is under construction but pre-let or for
owner occupation is recorded separately where
appropriate.

Major Refurbishments represents refurbishments, where
building work must involve either structural alteration,
and/or the substantial replacement of the main services
and finishes. The quality of the floor space must have been
substantially improved from its previous condition so as to
offer accommodation of a modern standard - although not
necessarily to the standard of a completely new building.

Prime Rent represents the top open-market rent at the
survey date for an office unit:

» of standard size commensurate with demand in each
location

+ of the highest quality and specification

+ inthe best location in a market

Actual transactions are used in France, Germany and

Belgium to support the headline prime rental quoted, but

one-off deals, which do not represent the market, are
disregarded. In the UK & Spain, if there are no prime

transactions during the survey period a hypothetical rent
is quoted, based on expert opinion of market conditions.

Central Business District average rent is the average of
each of the last four quarters’ average headline rent in the
CBD. Each quarterly average rent is weighted by the
surface of each lease signed during the quarter, in either
new or second-hand premises. The definition of CBD
corresponds to local conventions.

Central London includes the following districts: West End,
Midtown, City, Docklands, Southbank, Western Fringe and
Northern Fringe.

Central Paris includes the following districts: CBD, Paris
out of CBD, La Défense, Western Crescent and Inner Rim.

INVESTMENT

Investment volume takes into account all commercial
properties BNP Paribas Real Estate is aware of, whose
owner has changed during the studied period, whatever
the purchasing price. It includes Office buildings, Retail
(supermarkets, hypermarkets), Industrial and Logistics
Warehousing, Hotels and Others (Cinema, Leisure, Car
Parks, Care Homes, parts of portfolio which can not be
split up by product, and Development Sites in Germany).
Quoted investment volumes are not definitive and are
consequently subject to change.

Full-year investment volumes are made up by adding the
four quarters of each year.

Initial Prime Gross Yield is defined as Gross income (i.e.
income before costs of ownership) over purchase price
excluding costs of acquisition.

Initial Prime Net Yield is defined as Net income (or NOI)
over purchase price plus all other costs of acquisition.

Investment volume by investor/seller type refers to the
following categories: Insurance, Private Investors, Public
Sector, Corporates, Property Companies & REITS,
Consortium, Funds and Other.

Investment volume by investor/seller nationality refers to
the following categories: Eurozone, Non-Eurozone, North
America, Other America, Asia, Middle East, Australia,
International and Other.

CONTACTS

Sonia Rahajantoanina
Pan-European Capital Market analyst
sonia.rahajantoanina@realestate.bnpparibas

Perrine Jakots
Head of Pan-European analysis
perrine.jakots@realestate.bnpparibas

Looking for a tailor-made analysis? Click here to
find out our service offer
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BNP Paribas Real Estate cannot be held responsible if, despite its best efforts, the
information contained in the present report turns out to be inaccurate or incomplete. This
report is released by BNP Paribas Real Estate and the information in it is dedicated to the
exclusive use of its clients. The report and the information contained in it may not be
copied or reproduced without prior permission from BNP Paribas Real Estate.

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 abjective, 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 objectives and constraints, and to obtain 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.
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@ Locations

MIDDLE EAST / ASIA

ALLIANCES

FRANCE SPAIN NETHERLANDS DUBAI AUSTRIA
Headquarters (/ Emilio Vargas, 4 Antonio Vivaldistraat 54 Emaar Square CZECH REPUBLIC
50, cours de I'le Seguin 28043 Madrid 1083 HP Amsterdam Building n° 1, 7th Floor GREECE
(S 50280 Tel: +34 81454 96,00 Tel: +31 20305 97 20 PO, Box 7233, Dubai HUNGARY
92650 Boulogne-Billancourt cedex Tel: +97 44 248 277 JERSEY
Tel. +33155 65 20 04 IRELAND POLAND NORTHERN IRELAND
57 Adelaide Road, Grzybowska 78, PORTUGAL
GERMANY Dubiin 2 00-844 Warsaw HONG KONG, SAR CHINA ROMANIA
Goetheplatz 4 Tel: +353 166 11233 Tel: +48 22 653 44 00 B3/F, Two Intemational SLOVAKIA
6031 Frankfurt am Main Finance Centre SWITZERLAND
Tel: +496929 8990 ITALY PORTUGAL 8 Finance Street, Central, USA
Piazza Lina Bo Bardi, 3 Palacete Dugue d'Avila, Hong Kong, SAR China
UNITED KINGDOM 20124 Milano Av. 5 de Outubro, 38 Tel: +B52 2909 8888
10 Harewood Avenue Tel. +39 02 58 33 141 1050-057 Lishoa

London NWT 6AA

Tel:+351933 91125

Tel: +44 20 7338 4000 LUXEMBOURG g[:’;flilAPgRE o
Kronos building : Ollyer Yuay, #1/-

BELGIUM 10, rue Edward-Steichen Singapore 049319

Avenue Lovise 233 2540 Luxembourg Tel: +B5681 982 82

1050 Brussels Tel. +352 34 94 84

Tel.+322 280559 Investment Management

Tel: +352 26 06 06

BNP PARIBAS REAL ESTATE is a simplified joint-stock company with capital of €669,873,760 and headquarters at 50, cours de L'lle Seguin - CS 50 280 - 92650 Boulogne-Billancourt - France, registered on the Nanterre Trade and Companies Register under no. 692 012 180 - APE 7010 Z Code - Identification Number CE TVA FR
66692012180. Address: 50 cours de L'lle Seguin - CS 50280 - 92650 Boulogne-Billancourt Cedex. Phone: +33 (0)1 55 65 20 04
Fax: +33 (0)1 55 65 20 00 - www.realestate.bnpparibas.com. BNP Paribas Real Estate is part of the BNP PARIBAS Group (art. 4.1 of the French law 70-9, 02/01/70)
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