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Take-up
2024
-16% y-0-y

In 2024 take-up fell below the totals
achieved in the previous two years,
standing at ca 372,000 sgm, down by -16%
compared to 2023 and slightly below the
5- and 10-year averages.

Nevertheless the market remained active
and vibrant, as the number of transactions
hit a historical high (336), emphasising the
demand for smaller premises due to new
office dynamics.

The occupier focus remains firmly on space
efficiency and ESG criteria, as a result of
which Grade A/A+ premises accounted for
73% of Milan take-up in in 2024.

336 transactions.

Take-up
2024
+3% y-0-y

9.8% -

Vacancy rate

+30 bps y-0-y

Prime rents stabilized in Q4 2024,
following a surge in the central months of
the year to reflect the levels associated
with well located, new and refurbished
premises. Limited supply exerts further
upwards pressure.
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Despite this, Milan's office vacancy rate
increased slightly to 9.8% at the end of the
year, linked to greater supply of
refurbished assets entering the market in
central locations. Availability is lowest in
prime locations, standing at 3.0% and 4.5%
in the CBD Porta Nuova and CBD Duomo
submarkets respectively.
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At end-2024 the Italian investment volume reached almost
€10bn, up by +56% Y-0-Y. The number and size of large
deals exceeding €100m edged upwards from the low point
experienced in 2023, as did the average lot size.

In 2024 foreign capital was double the domestic capital
invested (67%) despite growth in the weighting of the latter
during the previous year.

The Office asset class accounted for 23% of total YTD
investment volume by end-2024. The Milan marketplace
accounted for over a third of total national volumes.

€9.85bn

Italy total investment
volume 2024
+36%y-0-y

3%

of 2024investments
concentratedin the
Milan macro-area

2024 INVESTMENT
VOLUMES

BY ASSET CLASS

Prime office yield levels were substantially stable
throughout 2024. However certain secondary submarkets
did continue to see some decompression during the year.

MILAN

Office 23%
I Industrial & Logistics 7%

m el 28% €365 bn

W Hospitaty 1% [nvestment volume
Alternatives (incl. Living) 9% 2024

Mixed/Unknown 8%

ITALY
2024

+83% y-0-y
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2024 €275hﬂ 2024 €]72bﬂ 2024

+60% on 2023 +298% on 2023 +3% on 2023
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+838% on 2023 +286Y% on 2023
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+29% on 2023 -34% on 2023
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-19% on 2023 -32% on 2023
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* Prime rents and prime net yields should be read as an

+3% on 2023
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: . . . . . indication of market trends. The levels are established
M||3f! DTIIPB Mlla[! HS ane Mllan prIlIIB taking into consideration market sentiment and deals
netyield netyield net yield closed during the reference period.

BNP Paribas Real Estate Italy This document has been prepared by BNP Paribas Real Estate Italy

through its Research activity. Forecasts and opinions are referred to

SUSAN A. TREVOR-BRISCOE

Head of Research, Corporate Marketing &

Communication
Phone: +39 335 1718200

susan.trevor-briscoe@realestate. bnpparibas

MILAN

Piazza Lina Bo Bardi

3 - 20124 Milan

Phone: +39 02 58 33 141

ROMA

Via Salandra

13 - 00187 Rome

Phone: +39 06 9826 2112

www.realestate.bnpparibas.it

the Research Department of BNP Paribas Real Estate Italy and can
change without notice. Information and opinions reported in this
document are based on reliable sources. The following document was
produced with informational purpose. It is not part of and cannot be
considered as a underwriting offer and sale of real estate products,
including fund shares potentially examined. The opinion expressed
does not engage any responsibility of BNP Paribas Real Estate Italy
and of BNP Paribas Real Estate Italy Research Department. ALL rights
reserved. This report is completely protected by copyright. No part
of this publication may be reproduced, translated, transmitted, or
stored in a retrieval system in any form or by any means, without the
prior written permission of BNP Paribas Real Estate Italy Srl.

»7T| BNP PARIBAS
¥~ | REAL ESTATE



http://www.realestate.bnpparibas.it/
mailto:susan.trevor-briscoe@realestate.bnpparibas

	Slide 1
	Slide 2: INVESTMENT

