
INDUSTRIES & MARKETS

Commercial real estate in 
France



Table of Contents

1

01 Overview

04Commercial real estate market size in France 2018-2023

05Value of investment in commercial real estate in France 2005-2023

06Commercial rent index in France 2015-2023, per quarter

07France: commercial construction starts 2000-2023, by type and floor space

08Number of EPCs by type for commecial energy in France 2021-2024

09Average energy consumption of different property types in France 2023

02 Investment market

11Value of commercial real estate investment in France 2023, by property type

12Listed real estate market cap France 2019-2024, per quarter

13Market cap of the REITs market in France 2019-2023, per quarter

14KPIs of the largest real estate investment trusts (REITs) in France 2024

15Value of investment in office real estate in France 2017-2023

16Value of investment in warehouses in France 2017-2023

17Volume of investment in retail real estate France 2016-2023, per quarter

18Annual real estate capital value growth in France in 2024, by property type

03 Office real estate

20Prime office rental rate per square meter France 2022, by region

21Take-up of office estate real properties in Ile-de France markets 2020-2024

22Share of vacant office real estate in different Ile-de France markets 2024

23Office real estate immediate supply in leading markets in Ile-de-France 2024

24Initial prime yields of offices in Paris, France 2017-2023, by district

25Prime yield for office real estate France 2017-2023, by region

04 Industrial and logistics real estate

27Annual prime rental costs for large warehouses in France 2014-2023

28Regional take-up of warehouses in France 2023

29Vacancy rate of industrial and logistics real estate in France 2024, by market

30Initial prime yields of industrial real estate in France 2017-2024, per quarter

31Initial prime yields of logistic real estate in France 2019-2024, per quarter

05 Retail real estate

33Volume of investment in different types of retail real estate in France 2016-2023

34Prime rent of high street retail real estate in France 2024, by street

35Prime rent of shopping centers in France 2024, by type

36Prime yield of high street retail real estate in France 2024, by city

06 Hotel real estate

38Volume of investment in hotel real estate in France 2017-2023

39Revenue per available room of hotels in France 2023, by city



Table of Contents

2

40Revenue per available room of hotels in Paris 2023, by hotel category

41Occupancy rate of hotels in France 2017-2023

42Number of hotels and similar accommodation in France 2012-2023

43Tourist accommodation establishments in France 2024, by type

44Number of hotel rooms in France 2024, by region



Overview
CHAPTER 01



Description: As of the last month of 2023, the value of commercial real estate in France was estimated at over 1.31 trillion U.S. dollars, up from approximately 1.26 trillion U.S. dollars in 2022. In that year, France was one of the three largest commercial real estate 
markets in Europe and one of the few that grew during the coronavirus (COVID-19) crisis. Read more
Note(s): France; 2018 to 2023; As of December each year.
Source(s): EPRA 
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Value of the commercial real estate market in France from 2018 to 2023 
(in billion U.S. dollars)
Commercial real estate market size in France 2018-2023

http://www.statista.com/statistics/1242917/commercial-real-estate-market-size-in-france


Description: Investment activity in the commercial real estate sector in France dramatically decreased in 2023, global economic uncertainty. In 2023, the value of investment plummeted to approximately 14.3 billion euros, which was the lowest value observed since 
2010. Read more
Note(s): France; 2005 to 2023
Source(s): BNP Paribas Real Estate 
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Value of investment in commercial real estate in France from 2005 to 2023 
(in billion euros)
Value of investment in commercial real estate in France 2005-2023

http://www.statista.com/statistics/874134/investment-in-commercial-real-estate-in-france


Description: The index of commercial rents (ILC) in France increased three quarters in a row, after declining slightly in the final quarter of 2022. In the third quarter of 2023, the benchmark index of commercial rents reached 133.66. Read more
Note(s): France; Q1 2015 to Q3 2023
Source(s): Insee 
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Quarterly commercial rent index in France from the 1st quarter 2015 to 
3rd quarter 2023
Commercial rent index in France 2015-2023, per quarter

http://www.statista.com/statistics/770390/evolution-index-quarterly-rents-business-la-france


Description: In 2023, the type of non-residential construction with the highest volume of floor space started were warehouses. That same year, there were around 3.1 million square meters of office space constructed, and 2.9 million square meters of industrial spaces. 
The floor space of agricultural construction starts has decreased a lot since its peak value in 2008. Read more
Note(s): France; 2000 to 2023
Source(s): Insee; Statista 
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Non-residential construction starts in France from 2000 to 2023, by 
building type and floor space (in 1,000 square meters)
France: commercial construction starts 2000-2023, by type and floor space

http://www.statista.com/statistics/1300813/non-residential-building-floor-space-started-in-france-by-building-type


Description: Most of the energy performance certificates (EPCs) for greenhouse gas emissions of commercial buildings in France issued between July 2021 and April 2024 had an A or B rating. On the other hand, most energy performance certificates for energy 
consumption of commercial buildings had an energy rating of C or D. Read more
Note(s): France; July 2021 to April 2024
Source(s): ADEME 
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Number of energy performance certificates (EPCs) for energy consumption and greenhouse gas 
emissions of commercial buildings in France from July 2021 to April 2024, by rating and type
Number of EPCs by type for commecial energy in France 2021-2024

http://www.statista.com/statistics/1460562/epcs-france-commecial-ghg-and-energy-rating


Description: The retail sector was the most energy-intensive real estate sector in France in 2023. Per square meter, retail buildings had a primary energy consumption of 497 kilowatt-hours, while in logistic real estate buildings this figure was 204 kilowatt-hours per 
square meter. Read more
Note(s): Europe, France; 2023
Source(s): Deepki 
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Average primary energy consumption per square meter of real estate in 
France in 2023, by property type (in kilowatt-hours)
Average energy consumption of different property types in France 2023

http://www.statista.com/statistics/1472232/energy-intensity-of-real-estate-by-type-france


Investment market
CHAPTER 02



Description: In 2023, the largest share of commercial real estate investments in France was allocated to the office sector, followed by industrial and logistics property. Offices accounted for 6.3 billion euros in that year - nearly half of the total value of capital invested 
in the commercial real estate sector. Read more
Note(s): France; 2023
Source(s): BNP Paribas Real Estate 
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Value of investments in commercial real estate in France in 2023, by 
property type (in billion euros)
Value of commercial real estate investment in France 2023, by property type

http://www.statista.com/statistics/758859/commercial-real-estate-investments-france-by-type


Description: The market cap of the listed real estate companies in France decreased slightly in 2024. The French listed real estate market was estimated at 53.2 billion U.S. dollars in the first quarter that year, down from approximately 56 billion U.S. dollars in the 
previous quarter. In 2023, France had the fourth-largest commercial real estate market in Europe. Read more
Note(s): France; Q1 2019 to Q1 2024
Source(s): EPRA 
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Market cap the of listed real estate market in France from 1st quarter 
2019 to 1st quarter 2024 (in billion U.S. dollars)
Listed real estate market cap France 2019-2024, per quarter

http://www.statista.com/statistics/1242929/listed-real-estate-market-cap-france


Description: The market cap of real estate investment trusts (REITs) in France rose in the fourth quarter of 2023. As of December 2023, the aggregate market capitalization, or the market value of the outstanding shares of stocks of all REITs, amounted to 41.04 billion 
U.S. dollars. REITs are companies that own or finance rental real estate. One of their major benefits is liquidity: Though not all REITs are publicly traded, many of the major ones are, which allows investors to easily buy and sell shares. [...] Read more
Note(s): France; March 2019 to December 2023
Source(s): Bloomberg; EPRA; FTSE 
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Market capitalization of real estate investment trusts (REITs) in France 
from March 2019 to December 2023 (in billion U.S. dollars)
Market cap of the REITs market in France 2019-2023, per quarter

http://www.statista.com/statistics/1369927/market-cap-reits-france


Description: Segro PLC, a London-headquartered owner, asset manager, and developer of industrial and logistics real estate, was the real estate investment trust (REIT) with the largest market cap trading on the Euronext Paris stock exchange in France as of April 10, 
2024. The market cap, or the aggregate value of the total outstanding shares of the company, was almost 15 billion U.S. dollars during that period. Segro also had the second-highest five-year return on investment (ROI) among all companies in [...] Read more
Note(s): France; April 10, 2024; companies listed on the country's stock exchange
Source(s): Financial Times; Refinitiv; Various sources 

Market cap (in billion U.S. 
dollars)

PE ratio Revenue (in million U.S. dollars) EBITDA Margin (TTM) (in 
percentage)

Unibail-Rodamco-Westfield 11.32 N/A 3320 56.66

Icade 2.06 N/A 1780 29.17

Klepierre 7.42 35.55 1540 67.66

Covivio 5.22 N/A 1380 67.93

Segro 14.82 N/A 949.58 70.89

Gecina 7.84 N/A 723.99 80.39

Carmila 2.48 940.28 501.65 62.81

Covivio Hotels 2.61 N/A 292.73 124.85

Societe Fonciere Lyonnaise 3.2 N/A 254.51 86.8

Argan 1.99 N/A 201.36 92.96
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Key performance indicators (KPIs) of the largest real estate investment 
trusts by market cap in France in 2024
KPIs of the largest real estate investment trusts (REITs) in France 2024

http://www.statista.com/statistics/1370363/kpis-of-largest-reits-france


Description: The value of investment in office real estate properties in France decreased for the fourth consecutive year in 2023. The sector attracted the highest value of investment in 2019, when transactions worth over 25 billion euros took place. In 2023, about 6.3 
billion euros were invested in offices - the lowest figure on record. Nevertheless, offices accounted for almost half of the value of investment in commercial real estate in France. Read more
Note(s): France; 2017 to 2023
Source(s): BNP Paribas Real Estate 
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Value of investment in office real estate in France from 2017 to 2023 (in 
billion euros)
Value of investment in office real estate in France 2017-2023

http://www.statista.com/statistics/874178/investment-in-offices-in-france


Description: The value of investment in the industrial and logistic real estate market in France plummeted in 2023, after a record year for the sector in 2021. In 2023, approximately 1.9 billion euros were invested in the French industrial and logistics real estate market. 
The highest share of space newly occupied was in Greater Paris and Lille. Overall, investments in the warehouse sector fell across most major European markets. Read more
Note(s): France; 2017 to 2023
Source(s): BNP Paribas Real Estate 

Va
lu

e 
of

 in
ve

st
m

en
t i

n 
m

ill
io

n 
eu

ro
s

2017 2018 2019 2020 2021 2022 2023
0

1,000

2,000

3,000

4,000

5,000

6,000

2,043

2,815

4,848

3,235

5,328

4,704

1,945

16

Total value of investments in warehouse real estate properties in France 
from 2017 to 2023 (in million euros)
Value of investment in warehouses in France 2017-2023

http://www.statista.com/statistics/874204/investment-in-warehouses-in-france


Description: In 2023, the French retail real estate investment market saw the lowest value of investment on record. In the second quarter of the year, the sector attracted only 0.5 billion euros. That trend was in line with the overall decline in commercial real estate 
investments in the country and in Europe. Read more
Note(s): France; Q1 2016 to Q4 2023
Source(s): BNP Paribas Real Estate 
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Volume of retail real estate investment in France from 1st quarter 2016 to 
4th quarter 2023 (in billion euros)
Volume of investment in retail real estate France 2016-2023, per quarter

http://www.statista.com/statistics/874223/investment-in-retail-real-estate-in-france


Description: As of January 2024, the capital values for properties in the MSCI Property Index in France declined across all sectors, with the value of offices plummeting the most. On average, the property capital values fell by 10 percent year-on-year, while offices 
experienced a decline of 12 percent. Hotels lost about five percent in capital value, making it the least impacted property type. Read more
Note(s): France; January 26, 2024; standing investments
Source(s): MSCI 
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Annual capital value growth in the MSCI property index in France as of 
January 2024, by property type
Annual real estate capital value growth in France in 2024, by property type

http://www.statista.com/statistics/1478984/real-estate-capital-value-growth-by-sector-france


Office real estate
CHAPTER 03



Description: The prime rent per square meter of office real estate in France ranged between 190 euros and 940 euros per year in 2022. Office space was most expensive in the capital region, Paris, where the top market rent reached 940 euros per square meter. In 
Lyon - the second region in the ranking - office rents were significantly lower at 340 euros per square meter. Read more
Note(s): France; 2022
Source(s): JLL; Various sources 
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Prime rental rate per square meter of office real estate in France in 2022, 
by region (in euros per square meter per year)
Prime office rental rate per square meter France 2022, by region

http://www.statista.com/statistics/1400374/office-rent-france-by-region


Description: The take-up of office real estate properties in Ile-de-France increased slightly in the second quarter of 2023. The western part of Central Paris had the highest volume of office space transacted, amounting to 153,300 of the total 421 square meters of take-
up in the whole Ile-de-France region. The highest take-up was witnessed in the fourth quarter of 2021, when 679,400 square meters of office real estate was sold or rented to occupants. Read more
Note(s): France; Q2 2020 to Q2 2024
Source(s): Immostat 
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Take-up of office real estate properties in Ile-de-France from 3rd quarter 
2020 to 2nd quarter 2024, by market (in 1,000 square meters)
Take-up of office estate real properties in Ile-de France markets 2020-2024

http://www.statista.com/statistics/874101/take-up-of-office-real-estate-properties-in-france


Description: The vacancy rate of office properties in Ile-de-France was the lowest in the Paris Central Business District (CBD) in the first quarter of 2024. Approximately two percent of office space in Paris CBD was vacant in this period, compared to eight percent 
average in Ile-de-France and 20 percent in Première Couronne Nord. Read more
Note(s): France; Q1 2024
Source(s): Cushman & Wakefield 
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Vacancy rate of office real estate properties in Ile-de-France in 1st quarter 
2024, by market
Share of vacant office real estate in different Ile-de France markets 2024

http://www.statista.com/statistics/874088/vacancy-rate-of-office-real-estate-properties-in-france
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