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As geopolitical tensions with the United States rise, France is Interest rates and OAT in France
K E Y F | G U R E S also contending with its own protracted political and France

budgetary difficulties. Although it has the lowest inflation in
the eurozone, consumer and business confidence remains

) RO/ fragile, holding back a recovery in consumption.

). J U
OAT 10 years - at the end of 2025 Against this backdrop, 10-year OAT yield ended 2025 at 3.56%
and is likely to remain subject to upward pressure, despite the
stabilisation of ECB rates.

= [nterest rate — french 10-year Bond (OAT)
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3,]4% However, the mortgage market is encouraging, with € 187bn
[nterest rate granted at the end of November 2025 over a rolling 12-month
period, up 33% on last year.
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Crédit Logement, Banque de France - January 2026

Mortgage lending volume - 12 months at

the end of november 2025
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Banque de France - January 2026
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The residential market in France has climbed 30% Just over € 1.6bn was invested in residential assets in Q4 2025 Investment volumes - Overall Residential
vs last year, boosted by large portfolios changing

(narrow definition and managed), up 76% year-on-year.
€ billion

BNP Paribas Real Estate, Immostat - January 2026

) Over the whole of 2025, just under € 4.3bn was invested in this m(l 02 03 m
hands n 2[]25 asset category, up 30% vs. 2024. This was the strongest figure
for the residential market since 2023, with the average of the 8 89 13
last three years at about € 3.6bn. As such, the market has once 7 '
again proved its resilience. ; . 98
K E Y I: | G U R E S The healthy market figures are thanks to the culmination of 3 40 37 38 l 8
several major deals, such as the sale of the iconic Jacques i ! 33
Chirac block for over € 160m and the student accommodation g .
E 4 3 hn portfolio of Nuveen Real Estate and GSA, bought from Gecina - -
. i +3[]U/ 92094 for over € 575m. 2
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Investment in residential (narrow definition, i.e.
traditional and intermediary) is setting a good pace
this year thanks to a solid footing.

“In the current economic and political
climate, residential real estate remains
highly resilient, underpinned by exceptionally
strong fundamentals. This makes it highly
sought-after by investors, as shown by the
latest INREV survey, which found that it
accounts for nearly 90% of investment
intentions for 2026, pointing to a good year
ahead.”

Thomas DUTEY-HARISPE

Directeur Adjoint BNPPRE
Investissement Résidentiel
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Over € 2.6bn was invested in the narrow definition of
residential in 2025, similar to 2024.

While investment in traditional residential assets stabilised

Investment volumes - Conventional and Intermediate markets
France

over the year, investment in intermediate housing was » m 0 03 m
subdued, falling by 46% year-on-year to just over € 160m. E bilion
63
Traditional residential property was still core to the market in / 57
2025, accounting for around 60% of total investment. There b . 15
were four deals for over € 50m in this segment, including two b} 18 . !
for over € 150m. 4 28 ” - , 28 28
The share of new housing was 14% of the total, with € 370m 3 l ' /
invested. 2 I . - - -
.‘ I
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Half of investment by value was made up of transactions
worth between € 10m and € 50m, and these also accounted Majordeals
for over a third of deals by number.

There were two substantial transactions in 2025: the Nexus PRICE
portfolio and the sale of the Jacques Chirac block. These two

deals alone represented nearly 20% of total investment over Conventional ~ Paris 07 Private E160 M
the year.

K EY F | G U R E S Conventional ~ Paris 12 NC EI0M

Paris and its suburbs were once again the main drivers of
business in 2025, accounting for over 80% of total investment.
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The student market enjoyed a record year, and the It was a record year for managed housing, largely thanks to Investment volume - Managed Residential Market 2
, o : major deals in student accommodation. There were five France .
Bldeﬂy mﬂrkﬁt I'BCUVBI'ed, DUStlng an 82/0 InCrease In transactions worth over € 50m, including two worth over € IS
activity VS 2[]24 '150”‘- As SU.Ch' student hou§ing \_NaS the driving force behind € million m2020 m2021 m2022 w2023 w2024 w2025 é
investment in managed residential assets, which totalled over c
€ 1.4bn in 2025. 1600 -
1400 s
After two straight years of decline, investment in housing for 1200 9
the elderly rebounded (+82% vs 2024), to over € 182m. 1000 E
[
Co-Lliving facilities were the only exception in 2025, with Egg _cg
investment down 70% vs 2024. =
= | i = B
- 8 O :
As well as thg Ngveen ahd GSA portfolio, two other such dealts ) [ - — z
boosted activity in 2025: the student accommodation portfolio

acquired by JP Morgan Asset Management for around € 200m, Senior Coliving Student

and Twenty Two's portfolio of retirement homes acquired for

over € 160m. ©
“2025 was a record year for managed assets. S
Student residences were the driving force Investment volume - Managed Residential Market >
behind this momentum, with several major France =
deals signed, confirming the appeal of the € million w Secondhand u o' New %
market. 1800 w3
The end of the year was also very positive for 1600 98Y% 00 é
retirement homes, with an 82% rebound in 1400 ® . - o 3% - o
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reflected the ongoing transformation of the 800 60% =
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TE-NE- BIARRITZ
ILE-DE-FRANCE 26 Allée Marie Politzer
HEADQUARTER 64200 Biarritz
50 cours de L'ile Seguin Tel.: +33 (0)5 59 22 62 00
CS 50280 BORDEAUX
92650 Boulogne-Billancourt Cedex Immeuble Opus 33
Tel.: +33 1 55 65 20 04 61-64, quai de Paludate
AUBERVILLIERS 33800 Bordeaux
Parc des Portes de Paris Tel. - +33 (0)5 56 44 09 12
40 rue Victor Hugo DIJON
Bat 264 / 4éme étage Immeuble Le Richelieu
93300 Aubervilliers 10, boulevard Carnot
Tél.: +33 (0)1 49937073 21000 Dijon
ERAGNY Tél.: +33 (0)3 80 67 3572
Immeuble Tennessee GRENOBLE
8 allée Rosa Luxembourg 285 rue Lavoisier
BP 30272 Eragny 38330 Montbonnot
95615 Cergy Pontoise Cedex TéL. : +33 (0)4 76 85 43 43
TéL : +33 (0)1 34 30 86 46

LILLE

100, Tour de Lille

: Boulevard de Turin

REGIONS 59777 Euralille
AIX-EN-PROVENCE Tél. : +33 (0)2 20 06 99 00
Parc du Golf -Bat 33 LYON
350, rue Jean René Guillibert Silex 1
Gavuthier de la Lauziere 15 rue des Cuirassiers
Les Milles 69003 Lyon
13290 Aix-en-Provence TéL : +33 (0)4 78 63 62 61
TéL. : +33 (0)4 42 90 72 72

MARSEILLE
ANNECY B 44, boulevard de Dunkerque
PAE Des Glaisins €S11527—13235 Marseille
19, avenue du Pré-de-Challes Cedex 2
74940 Annecy-le-Vieux TéL. : +33 (0)4 91 56 03 03

TéL : +33 (0)4 50 64 12 12
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METZ

Immeuble Les Muses

1 rue des Messageries
57000 Metz

TéL. : +33 (0)3 87 37 20 10

MONTPELLIER

Immeuble Le Triangle

26, allée Jules Milhau

CS 89501

34265 Montpellier Cedex 02
TéL. : +33 (0)4 67 92 43 60

MULHOUSE

Beverly Plaza

15, rue de Copenhague
67300 Schiltigheim

TéL : +33 (0)3 89 33 40 50

NANCY

Immeuble Quai Ouest

35 avenue du XXemeCorps
54000 Nancy

TéL. : +33 (0)3 83 95 88 88

NANTES

14, mail Pablo Picasso

BP 61611

44016 Nantes Cedex 1
TéL. : +33 (0)2 40 20 20 20

NICE

Immeuble Phoenix -Arénas
455, promenade des Anglais
06285 Nice Cedex 3

TéL.: +33 (0)4 93 18 08 88

ORLEANS

16, rue de la république
45000 Orléans

TéL : +33 (0)2 38 62 09 91

RENNES
Centre d'affaires Athéas

11, rue Louis Kerautret-Botmel

35000 Rennes
TélL. : +33 (0)2 99 22 85 55

ROUEN

Immeuble Europa

101 Boulevard de l'Europe
76100 Rouen

Tél.: +33 (0)2 35 72 15 50

STRASBOURG

Beverly Plaza

15 rue de Copenhague
67300 Schiltigheim

Tél.: +33 (0)3 882219 44

TOULOUSE

Immeuble Elipsys

8/10 rue des 36 Ponts

CS 84216

31432 Toulouse Cedex
TéL. : +33 (0)5 61 23 56 56

TOURS

29, rue de la Milletiere
37100 Tours

TéL : +33 (0)2 47 44 70 58
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Nora JACINTHO
Analyste Résidentiel
nora.jacintho@realestate.bnpparibas

Lucie MATHIEU
Directrice Etudes de marché & Data
lucie.mathieu@realestate.bnpparibas

Looking for a tailor-made analysis? Click here to
find out our service offer

Q

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 objective, 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 ijeCI\\/eS and constraints, and to abtain 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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50, cours de Lle Seguin

92100 Boulogne-Billancourt
France

Tel.: +33 (0)1 55 65 20 04

Fax: +33 (0)1 55 65 20 00
www.realestate.bnpparibas.com
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KEEP IN TOUCH WITH US, WHEREVER YOU ARE

H#BEYONDBUILDINGS
X

www.realestate.bnpparibas.com
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