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C ity . . C ity . . All data reflects local custom, and are thus not

Key comparable across countries on a like-for-like basis.
Ant 75 56 - 66 Local Currency/m?/per year Kl IKEN STQ NE BPCE
I I ntwerp - G mm==Barcelona 110 81-85 4 (except for GB in sq ft/yr) REAL ESTATE VALUERS EXPERTISES IMMOBILIERES
Brussels 78 58 - 47 -~ mm— Madrid 84 54-75 4
Ghent 70 51-61 A Valencia 58 - 66 .
Liage 66 45 - 55 6o ® Prime
Flanders 78 58 - 67 4 Basel 200 110 - 160
Wallonia 65 45 -55 |+ e 240 170.200 | 4 @® Secondary
. Geneva 360 200 - 230 4
1 s s ! Lausanne 210 0= 128 i Secondary trends
Lyon ) 62 43-54 4 Zirich 310 180 - 220 y
Marseille 62 44 -50 Stable
Paris - Ankara 30 18-22 i ]
lle de France 80 45-55 Istanbul 48 39 - 46 4 v Negative
Strasbourg 57 35-50 lzmir 32 19-23 4 Besitiva
Toulouse 58 39-48
Plovdiv R 42 -54
B Berlin 105 54-90 B s 65 51-60
Frankfurt 100 55-71 Varna B 38-48
Hamburg 102 70 - 87
Munich 129 69 - 111 4+
Stuttgart 24 66 - 80
Y= Birmingham 11.50 8.00-9.25
74  Bristol 12.25 8.75-9.50
London 35.00 19.50 - 26.00 i
Manchester 11.00 7.75-8.75
2= Athens - Attica 151 113-144 ¢+ Comments
-
Crete 80 55 - 45 4 S L2
Pétra 120 74 -78 4 In Q4 2025, of the 47 European cities monitored, 24 showed ZalnN I
Thessaloniki 140 75-97 4 stability in prime rents, compared to 38 in Q3 2025, only 2 == |
showed drops and 21 showed increases on the quarter.
Milan area 70 52-642 ]
l I Rome area 70 52 - 62 The only drops were in Birmingham in Great Britain from l l
12 £/fi2 to 11.5 £/ft? and Valencia in Spain from 47.8 £€/m?
to 66 €/m?.
A =
— R;nt::?lc.ii?nm ](1)3 28 i} ?g All the markets in Qreece, Tur!(ey, 3 ?n Belgium and 3 in .
France saw rental increases with Paris-lle de France moving I I
fram 75 €/m? to 80 £/m? Three markets in Switzerland moved n
with Bern from 220 to 240 CHF/m?2, Geneva from 320 to
Hjmm  Oslo 2000 1300 - 1500 360 CHF/m? and Lausanne from 200 to 210 CHF/m2. The
Him= biggest increase was seen in Barcelona which moved from
90to 110.4 €/m?.
Single Let - -
Multi-Let o = For secondary rents, of the 49 European cities monitored, 57%
Warsaw | 81 66-70 showed overall stability on the quarter, down from 78% in Q3 -
Warsaw Il 60 48 - 55 2025 and no cities registered any rental falls on the quarter. l I
Regional
markets 71 58 - 62 Overall Increases in secondary rents were seen in 21
markets, including all the markets in Greece and Turkey T
Lishon area 69 47 - 64 4 for a second consecutive quarter, 3 markets in Switzerland — .
Porto area 69 48 - 60 and 4 markets in Belgium. The biggest moves were reserved I—

for Lille in France from 27-45 to 40-50 €/m2, Barcelona from
71.4-79.8 to 81-85.2 €/m?, Madrid from 48-72 to 54-75 €/m?
and Geneva from 193-225 to 214-248 CHF/m?2.
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C ity . . C ity . . All data reflects local custom, and are thus not

comparable across countries on a like-for-like basis.

. Key -

I I Antwerp 5,00 5,60 - 6,30 Lisbon area 5,50 4,50 - 7,45 Local Currency/m?/per year K IKENSTONE BPCE
Brussels 5,00 5,60 - 6,30 Porto area 5,50 7,75 - 8,00 v (except for GB in sq ft/yr) REAL ESTATE VALUERS EXPERTISES IMMOBILIERES
Ghent 5,20 5,75-6,50
Lizge 5,20 5,75 - 6,50 — | Barcelona 4,75 5,00-5,75 v ® Prime
Flanders 5,00 5,60 - 6,30 m=m= Madrid 4,85 5,25-5,85 v
Wallonia 5,20 575-650 | ¥ Valencia 5,75 7,75-875 @® Secondary

I Lille 5,00 5,50-7,00 . BN Gothenburg 4,80 5,50-6,40
Lyon 4,75 5,50-6,50 EE \almb 5,25 6,00 - 6,50
Marseille 4,90 5,50 - 6,25 Stockhalm 4,75 5,25-4,35 Secondary trends
Paris -
lle de France 475  550-6,50 |+ R 250  370-410 Stable_

Strasbourg 5,50 6,00 - 7,00 (Baern gr;g gzg = ggg i t Negative = =
Toulouse 5,25 6,00 - 6,50 eneva , F0=8, iti
Lausanne 3,00 3,90 - 4,40 1L v Positive
Berlin 3,50 4,30 - 5,50 Zirich 2,20 2,65-3,05 v
Frankfurt 4,40 4,75 -5,50
Hamburg 4.40 575-675 | 4 Ankara 710 | 635-720 4
Munich 425 4,85 - 6,25 Istanbul 7,30 | 6,60-7,00
Stuttgart 425  475-550 lzmir 7,00 665-730 t

Sy=z Birmingham 535  6.00-775 — el - 9,00 - 10,25

T2 Bristol 5.35 6.00 - 8.00 1 Sofia 725 8,00-7,50
London 475  550-625 4 s - 9,00 - 10,25
Manchester 5.35 6.50 - 8.00

1= Athens - Attica 7,00 9,00-970 ¥
Crete 8,70 10,80-11,20 ¢
Pstra 830  1030-1060 + ==
Thessaloniki 8,00 8,40 - 9,50 Jg Comments —

— |
. _ In Q4 2025, of the 49 European cities monitored, 31 showed
l I aﬂ;|;z aarre:a g’gg 2'38 ;'83 stability in prime yields {down from 46 in Q3 2025),14 showed -
g R drops in yields and only 4 showed yield increases. I l
Yield drops were seen in both Portugal and Spain with the
= Amsterdam 5,15 6,25-6,75 biggest being Porto dropping 50 bps to 5.5%, and Barcelona
Emm. Rotterdam 5,15 6,25-6,75 and Valencia by 25 bps to 4.75% and 5.75% respectively. In
addition, a 25 bp downward correction was seen in Paris-lle I I
de France to 4.75% and a 30 bp downward correction was

H| Oslo 5,50 6,25 - 7,25 seen for Wallonia in Belgium to 5.2%. n

1|
By contrast, upward yield movements were limited to
Single Let 625 750-850 Birmingham, Bristol and Manchester in Great Britain, which all

. . ' ' ' increased by 10 bps to 5.35%, and Hamburg in Germany by

Multi-Let 6,25 7,50 - 8,50 15 bps to 4.4%.

Warsaw | o - e

War§aw I - - For secondary yields, of the 51 European cities monitored, l I

Regional 60% showed overall stability on the quarter, down from

markets - - 91% on the quarter.
All markets in Greece, Spain and Switzerland showed overall 3
downward yields movements, as did Wallonia in Belgium at — 4=
between 25-50 bps and Lyon in France by 50 bps in its .=

upper quartile.

By contrast, upward yield movements were limited to
Birmingham, Bristol and London in Great Britain, Hamburg in
Germany and Ankara and |zmir in Turkey.
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C ity . . C ity . . All data reflects local custom, and are thus not

Key comparable across countries on a like-for-like basis.
Local Currency/m?/per year Kl IKENSTONE BPCE
I I Antwerp 200 130-170 4 E Lisbon area 360 216 - 288 4 (except for GB in sq ft/yr) REAL ESTATE VALUERS EXPERTISES IMMOBILIERES
Brussels 400 200 - 290 4 Porto area 252 180 - 216 4
Ghent 190 130- 160 4 ® Fii
:;ilégz ;(B)g 115 - 140 4 = Barcelona 360 138 - 298 4 e
anders 130-170 4 === Madrid 510 174 - 294
tealentz 180 100 - 140 Valencia 216 96 - 168 ® Secondary
Bordeaux 315 120- 180 mmm  Gothenburg 4100 2200 - 3000
il Lille 260 95-170 EEE Malmb 3375 2250 - 2950 Secondary trends
Lyon 350 125 - 230 Stockholm 8200 6100 - 7100 Stable
Marseille 300 150 - 220 g
Nantes 220 90- 175 v Negative
Paris CBD 1,150 300 - 575 4 | 400 260 - 340 4 Posgitive o
Toulouse 250 100 - 170 Bt 430 270 - 380
Geneva 1100 590 - 800
Berlin 540 192.- 432 LGN “ £ -4l
- Frankfurt 636 240 - 420 f Ziirich 1050 450- 810 $
Hamburg 432 180 - 280
Munich 672 252 - 360 ’ IA:kagal 234 1e-170 1
Stuttgart 400 150 - 230 stanou i
& lzmir 194 64-1563 4
NPz Birmingham A4 17 - 26 4 .
74 Bristol 48 18-25 4 —_— Ploydlv 120 84-111
London City 95 34-50 Sofia 240 120 - 168
London - Varna 114 72-108
West End 180 50 - 80 4
Manchester 43 24 - 30 i
Oxford 60 24 - 37 :\; ::
|
== Athens - Attica 360 176 - 190 4 Comments — [r—
Crete 261 111-145 t In Q4 2025, of the 61 European cities monitored, 38 showed
Pt P 265 113-135 1 stability in prime rents, only 1 registered a fall and 22 saw l l L
Thessaloniki 357 166 - 198 4 )
rents increase on the quarter. oL
I I Milan area 300 340 - 576 it ; ) ] ] —
Rome area 600 300 - 400 The biggest increases were seen in London City and London
West End, rising 12.1% from 85 £/ft2 to 95 £/ft2 and 27.1%
from 142 £/ft2 to 180 £/ft? respectively. Gothenburg also rose l I
— Luxembourg 648 360 - 504 silgnificamgnby 7.4% from 3,900 SfEK/m: ;c; 54,102) 155(!)(/€TZ<2Pari5 n
Amsterdam 610 170 - 260 4 also saw a 7% correction moving from 1, to 1, m2.
mmmm  Rotterdam 325 135-210 4
Only Barcelona dropped on the quarter, by 3.2% from 372
H|EE Oslo 6700 1700 - 4700 €/m2 to 360 £/m2. For secondary rents, of the 61 European
Himm cities monitored, around 52% showed overall stability in the l I N
quarter, down from 75% in Q3 2025.
Warsaw Central 312 228 - 264 @
B arsaw - -
Non-central 28 markets showed rental increases, with all the markets Sa—
Main Regional _ _ in Greece (for the 2 nd consecutive quarter). — .
Cities —_—
Katowice - - The Netherlands, Portugal, Turkey, 4 out of 5 markets in
Krakéw 204 145 - 166 Switzerland and 5 out of & markets in Belgium.
kodz - =
Poznan 204 144 -156 By contrast, only Zurich registered a fall in rents in the
Tricity 180 126 - 156

Wroctaw 198 132- 148 quarter.
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li

city

Antwerp
Brussels
Ghent
Liege
Flanders
Wallonia

Bordeaux
Lille

Lyon
Marseille
Nantes
Paris CBD
Toulouse

Berlin
Frankfurt
Hamburg
Munich
Stuttgart

Birmingham
Bristol
London City
London -
West End
Manchester
Oxford

Athens
Crete

Péatra
Thessaloniki

Milan area
Rome area

Luxembourg

Amsterdam
Rotterdam

Oslo

Warsaw Central
Warsaw
Non-central
Main Regional
Cities
Katowice
Krakéw

kédz

Poznar

Tricity
Wroctaw

5,90
4,95
6,00
6,80
5,90
6,80

6,25
5,90
5,50
6,00
6,10
4,15
6,25

4,40
4,50
4,25
4,30
4,60

7.25
7.25
5.25

4.00
7.25
7.00
5,30
7,30
7,20
6,20

4,00
4,25

5,00

5,00
5,95

4,50

6,00
7,50

7,50

6,75-7,50
5,45 - 6,85
6,75-7,50
7,50 - 8,15
6,75-7,75
7,50-8,25

6,75-7,50
6,50 -7,50
6,25-7,25
7,00-7,25
6,50-7,75
5,50-7,00
6,75-7,50

5,00-5,80
5,00-5,75
4,65 - 5,00
4,75 -5,50
5,00-5,25

10.00 - 13.00
10.00 - 13.00
6.50 - 8.00

4.75-5.75
9.50-12.50
8.75-10.50
6,70 - 6,90
9,35-9,80
8,80-9,30
7,40 - 8,10

4,50 - 7,75
4,75 - 9,00

6,00 - 7,45

6,30- 8,30
7,00 - 9,00

4,50-7,25

7,50- 12,00
8,70 - 15,00

8,00 - 13,00

> > | >
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city e o

All data reflects local custom, and are thus not
comparable across countries on a like-for-like basis.

Key - % e
IKENSTONE BPCE
Lisbon area 5,00 | 5,50-7,50 KN REAL ES b O VERS EXPERTISES IMMOBILIERES
Porto area 6,75 | 7,50-8,50 ® Prime
=== Barcelona 450 | 475-725 | ¥
& I3 i 1
— \Madrid 4,50 | 5,00-7,50 ® Secondary
Valencia 5,00 | 5,75-7,00
M Gothenburg | 4,50 | 5,00- 6,00 Secondary trends
EE Malms 500 | 5,25-6,25
Stockholm | 3,90 | 4,25-4,50 Stable
¥+ P 2,60 | 3,25-370 | 4 t Negative i
Bern 2,40 3,00- 3,55 f Positive | § |
Geneva 2,30 | 2,90-3,65 4
Lausanne 2,60 | 3,10- 3,50 +
Ziirich 1,95 | 255-3,10 | 4
Ankara 3,60 3,80-4,00 &
Istanbul 3,70 | 3,80-4,00
Izmir 3,90 | 3,90-430 | 4
Plovdiv - 8,50-9,25
L[ 7,75 | 8,25-8.50
Varna - 8,75-9,50
N\ILA
Comments IS o
In Q4 2025, of the 54 European cities monitored, 42 — ==
showed stability in prime yields, 4 registered falls and 8
saw yields increase on the quarter. I l L
==
The most significant increases were Bordeaux and Milan —
moving 25 bps to 6.25% and 4% respectively, followed by
20 bps in Madrid to 4.5% and 15 bps in Paris to 4.15%.
Any other increases were limited to 5 bps. By contrast, I I
both Toulouse and London City dropped 25 bps to 6.25% n
and 5.25% respectively and both Athens and Crete
improved slightly by 5 bps to 5.3% and 7.5% respectively.
Secondary yields showed less stability on the quarter with,
out of the 56 European cities monitored, 63% showing
overall stability on the quarter, down from 87% in Q3 2025. l I
The most significant yield drop was in Barcelona with 25 &
bps and any other yield movements were limited to —
only 5-10 bps. —

By contrast 5-10 bp yield increases were seen averall in all
markets in Switzerland except for Lausanne, in lzmir in
Turkey and in Brussels, but the biggest yield increases
were in France with 25 bps in the lower quartile for
Toulouse and 25 bps overall for Paris.

i
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city o o city o o

All data reflects local custom, and are thus not
comparable across countries on a like-for-like basis.

Key -
I I QP:SVZTSP ]'Zgg ggg ) gjllg = Barcglona 3,180 840 - 1,080 Local Currency/m?/per year
i : == Madrid 3,180 840 - 1,080 (except for GB in sq ft/yn)
L - - Valencia 1,764 300 - 720
iege - - ! .
Flanders 1,750 250- 410 mmm Gothenburg 4300 1900 - 3600 ® Prime
Wallonia 700 150- 310 . gntaml:ﬁ | 5.000 2:100 B 3:000 o Secondary
ockholm
I I Bordeaux 2,250 415 - 660 0 109 = B0
Lille 1,700 260 - 380 Basel 2,600 830 - 1,240 ¥
Lyon 1,600 275 - 500 n Bern 2,500 720 - 900 1l Secondary trends
Marseille 1,100 175 - 325 Geneva 7,200 2,100-2,850 | Stable 4=
Narlwtes 1,100 160 - 350 Lausanne 3,000 800-1,510 4 .
Paris CBD 17,000 3,150 - 4,150 Ziirich 10,500 2,500 - 3,400 il v Negative -
Toulouse 1,575 210 - 340 4 Positive -
Ankara 348 204 - 258 4
5 Istanbul 510 348 - 408 I
P Berlin 3,180 300 - 960 Izmir 300 180 - 204 I
Frankfurt 3,120 210-1,320
Hamburg 2,380 475 - 1,900 Plodiv 300 171-216
Munich 3,600 1,320 - 1,980 . 552 180 - 240 ¥
Stuttgart 2,040 480 - 840 Varna 312 183 - 240
Ny#z  Birmingham 175 =
valY Bristol - R
London City 155 -
London WE 2,200 240 - 550 T
Manchester 230 75-140
Oxford 220 57-135
Comments S
2 Athens - Attica 4,052 1,313 - 2,450 t  In Q4 2025, of the 50 European cities monitored, 35 IS —
Cl:ete 1,222 440 - 790 4 showed stability in prime rents, only 2 registered a fall —y
Patra - 920 315-735 4 and 13 saw rents increase on the quarter.
Thessaloniki 2,381 820 - 1,894 4 I l ||
R The trend of 2024 has certainly continued through 2025
. I Milan area 20,000 6,500 - 12,000 with prime rents either stabilizing or increasing slightly.
Rome area 16,000 6,500 - 11,500 .
— b Increases were seen in all markets in Greece and Turkey
o ) 1,800 450 - 450 and London West End moved from 2,100 £/fi2 to 2,200 I I
2 2 2
Amsterdam 2,450 350550 £/f12 and Manchester from 225 £/ft2 to 230 £/ft2. n
mmmm  Rotterdam 1,375 275 - 450 Only Barcelona and Madrid saw rental falls, with 5.4%
from 3,360 €/m?2 to 3,180 €/m2.
HE o0 34,000 6,000 - 15,000
1 : ! ! For secondary rents, of the 48 European cities
monitored, 71% showed overall stability on the quarter, EE
Lisbon area 1,680 720 - 1,320 down from 78% on the quarter. l I
P _ =
Sutelenes 1,020 Sl = iR All 4 markets in Greece showed very small rental @
increases, for the second consecutive quarter, as did —
all markets in Turkey and London West End. - -
— C“
L —

By contrast, in Switzerland, 4 cities saw secondary
rents drops but saw an increase in Lausanne.
The only other drop was in Sofia in Bulgaria.

BPCE KM KENSTONE

EXPERTISES IMMOBILIERES
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, ’ All data reflects local custom, and are thus not
N ty . . Cl ty . . comparable across countries on a like-for-like basis.
Key - %
I l Antwerp 470 | 5,20-5,85 mmm Gothenburg | 510 | 5,80-6,80
Brussels 485  5.10-575 M= Malmd 520 505600 @® Prime
Flanders 4,70 | 5,20-5,85 Stockholm 5,00 | 5,00-5,50
Wallonia 4 50-7,
6,40 1 650-7.00 "+ s 310 | 370-4,05 4 @ Secondary
Bern 2,90 | 3,45-3,90 |
I I Bordeaux 550 | 6,00-6,75 Geneva 2,65 | 3,25-3,70 ||
Lille 500 | 6.00-7.00 Lausanne 2,95 | 3,50-390 | Secondary trends
Lyon 5,00 | 6,00-725 | 4 Zirich 2,15 | 2,60-3,20 |
Mkl veo | eyl Ank 590 | 6,00-6,40 stable -
Nantes - nkara , ,00 - 6, 2
Paris CBD 2188 i;?? : Z;?E el 550 | 5.85-7.10 * Negative -
Toulouse 550 | 6,25-7,25 lzmir 5,85 | 4,45-6,25 v Positive
Berlin 7 . Plovdiv - 8,50-9,25
ke 3193 i o 7,50 | 8,00 - 8,50
Hamburg 4,00 | 4,50-4,75 Varna - 8,50-9,00
Munich 3,70 | 4,25-525
Stuttgart 4,25 | 4,75-5,00
Nz Birmingham 7.00 | 8.50-9.00
74N Bristol 7.00 | 8.75-9.25 Comments
London City 5.50 | 4.50-7.50
London West 3.00 | 450-550 In Q4 2025, of the 49 European cities monitored, 40
End showed stability in prime yields, down from 43 in Q3 2025,
Manchester 7.00 | 9.00-9.50 7 registered slight falls and only Brussels and Wallonia,
Oxford 6.25 | 8.00-9.00 (Wallonia for the third consecutive quarter), showed a
= slight increase of 5 bps to 4.85% and 6.4% respectively. Lz
E Athens 580 | 7,60-9,00 | v After two years, prime yields continue to stabilise. Z1N —
E[fte 7,30 | 8,80-9,90 i —
atra g 7,50 | 9,40-9.90 Barcelona and Madrid continue to improve at now 3.6%
Thessaloniki G| BT SA0 and 3.5% respectively, as did three markets in Greece, I l ||
I I Milan area 375 | 500-675 4 Crete, Patra and Th?ssalonlkl by 10 bps. In contrast to
Rome area 375 | 5.00-675 | ¥ Brussels and Wallonia, Antwerp and Flanders in Belgium
improved by 5 bps in the quarter.
| uxembourg 450 | 5,25-6,40
— For secondary yields, of the 51 European cities monitored,
= Amsterdam 4,40 | 6,80-7,30 75% showed overall stability in the quarter, down from 84%
W= Rotterdam 540 | 7,40-7,80 in Q3 2025. I I n
: — Oslo 475 | 625-7,50 Small 5-15 bp drops were seen in 4 markets in Switzerland
. Lisbon area qaE EeR-Ta8 and 5-20 bp drops were seen in all markets in Greece.
S Forio area 5'50 570 7'25 The biggest downwards movements were reserved for
! ! ! ltaly with both the Milan and Rome areas dropping by l I _—
m—Barcelana 3,60 | 445-465 4 between 25-50 bps. -
== Madrid 350 | 4,35-4,65 =
Valencia 4,75 | 5,00-7,00 By contrast, Barcelona and Basel showed modest 5-10 bp

upward movements and Lyon moved up 25 bps in its
upper guartile.
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