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~ OFFICE TAKE-UP

IN A MINOR MODE

400.000 sg.m
350.000 sg.m
300.000 sg.m
250.000 sg.m

200.000 sq.m

150.000 sg.m

76,100 sg.m

MODERATED 15 HALF YEAR REMAINING
25% BELOW THE AVERAGE

100.000 sg.m

50.000 sq.m

0sqm
Vs
H12022

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

vs H15-year average
(2018-2022)
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~ NUMBER OF TRANSACTIONS BY SIZE

DECLINE IN SMALL SIZED SEGMENT

4
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0-250sg.m 251-500 sg.m 301-1000 sq.m
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1001- 2000 sg.m 2001- 5000 sg.m 3001- 10000 sq.m

m H12023

— Average H1(2018-2022)
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>10000 sq.m

6%

OF TRANSACTIONS RECORDED OVER H
COMPARED T THE EQUIVALENT PERIOD
IN 2022

THE AVERAGE SIZE BY TRANSACTION
STANDS AT 837 sq.m
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~ OFFICETAKE-UP
MAIN TRANSACTIONS RECORDED

Type of transaction

Offices Size

Date Tenant
(sg.m)

Address Building Name

Q12023
Q12023
Q12023
Q12023
Q12023
Q2 2023
Q2 2023
Q2 2023
Q12023
Q12023
Q2 2023
Q2 2023
Q2 2023
Q12023
Q12023

02 2023

Etat

Intertrust Luxembourg

Etat du GDL

Julius Baér

DLA Piper

Habyt

Etat luxembourgeois

EY

Intertrust Luxembourg

Cube Infrastructure Managers SA
CFL

Broad Street Luxembourg Sarl
BDL

Apex Fund Services
Crestbridge SA

BDL
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Letting
Letting
Letting
Letting
Letting
Pre-Let
Letting
Letting
Letting
Letting
Letting
Letting
Letting
Letting
Sub-letting

Sub-letting

8,744
6,479
5,542
4,575
4,409
3,232
2,287
2,109
1,798
1,771
1,706
1,495
1,450
1,408
1,401

1,300

Avenues des Allies

Boulevard Friedrich Wilhelm Raiffeisen
Rue de Gasperich

Rue Edward Steichen

Boulevard Grand Duchesse Charlotte
Rue des Scillas

Rue Guillaume Kroll

Avenue John F. Kennedy

Boulevard Friedrich Wilhelm Raiffeisen
Place de la Gare

Place de la Gare

Henri M. Schnadt

Boulevard Royal

Rue Gabriel Lippmann

Avenue John F. Kennedy

Porte de France

Real Estate for a changing world

Ettelbruck One
White House
H20
Vertbois
NOVA
South Village
Technopolis E
K2 Crescendo 1
Emerald
Central Plaza
Accinauto
Printzipal
Carrefour
E-Building
K2 Ellipse

Icone

Northern Luxemburg

Gasperich
Howald
Kirchberg
CBD
Howald
Gasperich
Kirchberg
Gasperich
Station
Station
Gasperich
CBD
Munsbach
Kirchberg

Esch - Belval



— OFFICE TAKE-UP BY DISTRICT
DISPARATE DYNAMICS

60.000 sg.m % w

50.000 sq.m
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40.000 sg.m
30.000 sq.m
20.000 sq.m —

10.000 sg.m

City Centre Kirchberg Station Cloche d'0r / Howald Decentralised Esch - Belval Periphery Lux West
H12022 mH12023 — Average H1(2018-2022)
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~ VACANCY RAT
STABLE

7%
6%

%

kY[

4%

vs 3.8% in H1 2022

3% 3,9%

& AVAILABLE SUPPLY REMAINS

) WWELL BELOW THE LONG TERM
AVERAGE DUE TO THE LIMITED

b T 2 E s E s E sk sk skFE skF ==& =& SPECULATIVE DELIVERIES
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~ FUTURE SUPPLY

PIPELINE OF PROJECTS

400.000 sg.m H2 2023 [ﬁ

350.000 sq.m
00007 66,600  0f which 33% are only
250.000 sq.m Sqm pre-committed

200.000 sg.m
150.000 sg.m FY 2024 [‘Tﬁ
100.000 sq.m
30.000 sg.m
| ' 235 BUU 0f which 71% are
sq.m

202 2013 2014 2015 206 207 2018 2019 2020 2021 2022 2023() 2024()) . already pre-commltted
m Completed = Non-Speculative Speculative
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~ RENTAL VALUES
DRIVEN BY THE FLIGHT TO QUALITY

€ 60 sq.m/month 55

€ 50 sq.m/month p— -
€40 Sq.m/munth J f2
L 3
d

€ 30 sq.m/month

24

€ 20 sq.m/month

A PRIME RENTS ARE STABLE BUT
UNDER UPWARD PRESSURE

€ 0sg.m/month
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~ RENTAL VALUES

BY OFFICE DISTRICTS
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~ INVESTMENT MARKET

ON PAUSE

L 258
20€
—
19€
1189 1,234
10€ 0,854
[ ]
I
05€ ]
[ ]
. 0,025
-€ [—
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 012023
m Offices m Retail m Industrial = Hotel = Multifamily
* Excluding land and own-occupation transactions
14

"C] BNP PARIBAS ,
‘W REAL ESTATE Real Estate for a changing world




rfaces: 1,530sqm -
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INVESTMENT MARKET

YIELDS
—
Q mfm]
9,00% e
700%
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[ |
3,00%
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: Prime office yield
1,00%
100% 2010 201 2012 2013 2014 2015 2016 2017 2018 20 21 2022 22023
-LUU
-3,00%
Spread  emmmPrime Yield e [uxembourg, Bond Yields, 10 Year
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SENSITIVITY MATRIX : PRIME YIELD

VS EXPECTATION OF OLO 10 YEARS & RENT INDEXATION

Rent
indexation
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OLO 10 years
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This sensitivity analysis is modelled using the theoretical financial risk premium. The results may differ according to the economic environment and property fundamentals. For the prime assets, the market could tolerate
real estate rate elasticity vs. long rates significantly lower.

Source: BNP Paribas Real Estate.
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