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Taux de dépot BCE OAT 10 ans

Inflation

The conflict in Iran and the consequent surge in oil prices
have altered the macroeconomic scenario for this year.
Inflation appears to have bottomed out and is now likely to
rise again, driven by higher energy prices, to around +2.5%
in 2026 .

The European Central Bank has indicated that it is
monitoring inflation risks in the eurozone more closely . The
markets are now pricing in two to three key interest rate
hikes in 2026, as reflected by the rise in Euribor rates since
February .

Although this monetary tightening is intended to curb
inflationary pressures, the ECB also needs to ensure that it
does not further weaken the economy, given that eurozone
GDP growth has already been revised downwards by 0.3
percentage points to 1.3%.

ECONOMICAL BACKDROP

GDP growth

ECB deposit facility rate and 10-Year OAT
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+3.79 %
10-YEAR OAT (Q1 2026)

+1.0 %
GDP growth in France in 2026
(Forecast BNP Paribas –April 2026)
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127
DEALS

-37%
vs 2025 Q1

€ 2.5 bn
INVESTED IN 2026 Q1

€ 20 M
AVERAGE SIZE

KEY FIGURES

Investment in commercial real estate hit a 
historical low in early 2026.
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Investment in commercial real estate in France Breakdown of investmentby volume size
All asset classes
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Investors’ nationality
All asset classes
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After a robust end to 2025, investment in commercial real
estate in France stalled in Q1 2026 with just € 2.5bn
allocated, representing a 10-year low. This is a 37% drop
compared with Q1 2025 (when several major deals were
signed) .

Against this generally sluggish backdrop, there were
nevertheless a few significant transactions, with four deals
worth over € 100m, all in central Paris . The heart of Paris
therefore remains a sought- after location, living up to its
status as a safe haven amid a more uncertain market
environment .

Domestic buyers still dominate the market, accounting for
some 65% of investment over the quarter . Nevertheless,
Anglo- Saxon investors remain prominent : those from the
United States, Canada and the United Kingdom alone
account for around a third of total investment, confirming
their continued interest in France despite the current
climate .

Investor confidence looks shaky against the backdrop of a
rapidly deteriorating economic and political environment .
This deterioration could hamper market momentum over
the coming quarters . Investment in 2026 is therefore
bound to be lower.

OVERVIEWINVESTMENT FRANCEQ1 2026
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Major dealsInvestment by asset classes

After a significant upturn in activity in
Q4 2025, the office market slowed
dramatically in Q1 2026, with
investment down 42%. Investment in
the Paris region is still highly
concentrated, with 75% of it in Paris
CBD, the only district to show growth
over the quarter . More than ever, the
city centre is seen as the safest market
segment . The regions are still
particularly sluggish . The few
transactions that were identified were
mainly concentrated in Lyon and Lille,
while there were none in Aix- Marseille,
illustrating the slowdown in some
major regional cities .

Office

Although activity fell sharply compared
with Q1 2025 (-35%), the retail sector
emerged as the leading asset class at
the start of the year in terms of the
amount invested . The market was
largely driven by two major deals : the
sale of 91 Champs - Élysées and that of
BHV Marais, on Rue Rivoli . These two
transactions, each worth over € 200m,
accounted for around two- thirds of the
total invested during the quarter . These
landmark transactions confirm
investors’ continued strong appetite for
‘prime’ assets in liquid locations, which
are seen as the most resilient in an
uncertain market environment .

Retail

Investment in logistics and industrial
premises slumped -54% to € 413m in
Q1 2026. This was in large part due to
the lack of available assets . There were
few significant portfolios put on the
market during the quarter, and no deals
for over € 50m. Such a limited supply
inevitably limits the amount invested .
However, current negotiations show
that investors are still keenly interested
in this asset class and suggest that
activity may pick up over the coming
quarters .

Industrial

At € 502m in Q1 2026, investment in
hotels was stable (- 1% vs. Q1 2025).
Business remains brisk, as
demonstrated by the 35 transactions
signed since the beginning of the year.
However, there were few major deals,
with the two biggest coming in at just
over € 60m. Even though the sector’s
fundamentals remain solid,
underpinned by steady tourist demand
and limited supply, the current
geopolitical tensions driving up oil
prices may dampen tourism and slow
investment in hotels .

Hotel
Breakdown of investment by asset classes–2026 Q1

No asset category escaped the fall in 
investment in the first quarter. 

Q1 2026INVESTMENT FRANCE

TYPOLOGYASSET CLASS BUYER PRICE

Retail 91 Champs Élysées – Paris 08
Mimco / Foncière 
Renaissance

€ 322 M

Retail Portefeuille BHV Brookfield € 280 M

Office 83 Marceau – Paris 08 Hines € 247 M

Office 46 NDV – Paris 02 Barings € 103 M

Logistic Entrepôt Noves (84) M&G Real Estate € 47 M
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INVESTMENT MARKET BY ASSET CLASSES
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Prime yield

Prime yields across all asset categories continued to widen
in Q1 2026. Yields now stand at around 4.25% for offices in
Paris CBD, 4.50% for high - street retail and 5.00% for
Logistics .

This is taking place against a challenging financial backdrop .
With the 10-year OAT hovering around 3.75%, the real estate
risk premium remains under pressure, prompting investors
to be cautious and highly selective in their investment
decisions . Although prime yields have already eased
somewhat, the current financial environment suggests that
any further adjustment will be gradual, closely tied to
sovereign yield trends and the market’s ability to absorb a
further price correction .

Q1 2026

Brice de Germay
Deputy  CEO

BNP Paribas Real Estate  Advisory France 

“The rise in bond yields, combined with 

ongoing inflationary pressures, may 

prompt more cautious investors to remain 

on the sidelines in the coming months. 

Investors will be closely monitoring the 

macroeconomic implications of the conflict 

in Iran, as well as central bank decisions. 

Indeed, policy direction will be pivotal to 

restoring market visibility and sustaining 

an upswing in investment in the coming 

months.”
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50, cours de l’Île 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

CONTACTS

Guillaume JOLY

Head of Research & Insights

guillaume.joly@realestate.bnpparibas

Lucie MATHIEU

Head of Market Studies & Data

lucie.mathieu@realestate.bnpparibas

ÎLE-DE-FRANCE

HEADQUARTER
50 cours de l’île Seguin
CS 50280
92650 Boulogne -Billancourt Cedex
Tel.: +33 1 55 65 20 04

AUBERVILLIERS
Parc des Portes de Paris
40 rue Victor Hugo
Bât 264 / 4ème étage
93300 Aubervilliers
Tél . : +33 (0)1 49 93 70 73

ERAGNY
Immeuble Tennessee
8 allée Rosa Luxembourg
BP 30272 Eragny
95615 Cergy Pontoise Cedex
Tél . : +33 (0)1 34 30 86 46

NOISY -LE-GRAND
Immeuble Le Copernic
15 boulevard du Mont d’Est
93160 Noisy - le-Grand
Tél . : +33 (0)1 47 59 17 21

RÉGIONS
AIX-EN-PROVENCE
Parc du Golf -Bât 33
350, rue Jean René Guillibert
Gauthier de la Lauzière
Les Milles
13290 Aix -en-Provence
Tél . : +33 (0)4 42 90 72 72

ANNECY
PAE Des Glaisins
19, avenue du Pré -de-Challes
74940 Annecy - le-Vieux
Tél . : +33 (0)4 50 64 12 12

BIARRITZ
26 Allée Marie Politzer
64200 Biarritz
Tél . : +33 (0)5 59 22 62 00

BORDEAUX
Immeuble Opus 33
61-64, quai de Paludate
33800 Bordeaux
Tél . : +33 (0)5 56 44 09 12

DIJON
Immeuble Le Richelieu
10, boulevard Carnot
21000 Dijon
Tél . : +33 (0)3 80 67 35 72

GRENOBLE
285 rue Lavoisier
38330 Montbonnot
Tél . : +33 (0)4 76 85 43 43

LILLE
100, Tour de Lille
Boulevard de Turin
59777 Euralille
Tél . : +33 (0)2 20 06 99 00

LYON
Silex 1
15 rue des Cuirassiers
69003 Lyon
Tél . : +33 (0)4 78 63 62 61

MARSEILLE
42, boulevard de Dunkerque
CS11527 —13235 Marseille
Cedex 2
Tél . : +33 (0)4 91 56 03 03

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

NANCY
Immeuble Quai Ouest
35 avenue du XXèmeCorps
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

ORLÉANS
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
Tél . : +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 88 22 19 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 Milletière
37100 Tours
Tél . : +33 (0)2 47 44 70 58
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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 objectives and constraints, and to obtain 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 not imply in any way an obligation on anyone to update the 

information contained herein at any time

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

mailto:guillaume.joly@realestate.bnpparibas
mailto:florian.bessac@realestate.bnpparibas
https://www.realestate.bnpparibas.com/research-and-market-insights/research-demand
https://www.realestate.bnpparibas.com/research-and-market-insights/research-on-demand
https://www.realestate.bnpparibas.com/research-and-market-insights/research-on-demand
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#BEYONDBUILDINGS

www.realestate.bnpparibas.com

KEEP IN TOUCH WITH US, WHEREVER YOU ARE
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