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French GDP rose very slightly in Q1 (+0.1% g/q), with growth Interest rates and OAT in France
KEY FIGURES expected to reach +0.6% by end 2025. Inflation hovered France
between +0.7% and +0.9% from February to June 2025 vs. an
average of +2.0% in 2024. Investment by the European Union
0 (the German stimulus package and the Readiness 2030
3,28/[] defence plan) should boost economic momentum, despite
0AT 10 years trade and geopolitical tensions.
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Meanwhile, the European Central Bank has cut its key interest 4
rates eight times since June 2024. A further cut of 25 basis ] 3
3 []8[]/ points is expected by the end of the year. 3,
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In this context, mortgage rates have fallen further in recent

Interest rate months, averaging 3.08% in Q2 2025, down 17% from last year.

Over the 12 months to end-May 2025, € 168bn in loans had
been granted, up 21% vs. last year.

Crédit Logement, Banque de France - August 2025
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With almost € 1.9bn invested over the first six
months of the year, it was a brisk period for the
French residential market, thanks to the completion
of a significant portfolio transfer.

KEY FIGURES
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All told, just under € 1.9bn was invested in residential real
estate over the first six months of the year, up 11% year-on-
year. In Q2 2025, over € 1.1bn was invested in residential in
France, up 47% vs. the previous quarter. This was the highest
figure for a second quarter since 2021.

This increase was thanks to the culmination of several large
deals. For example, in Q2 2025, Nuveen Real Estate and GSA
bought a collection of student residences from Gecina for over
€ 576m. The sale of lilot Chirac for around € 170m also
boosted the figure for the period.
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The purely residential market was lacklustre in H1 Although traditional housing is still the main market driver,  INVestmentvolumes - Conventional and Intermediate markets
L 0 with over € 1bn invested in H1 2025, representing nearly 60% France
2025, with investment down 15% year-on-year. of the total, it nevertheless fell by 11% year-on-year.
The affordable housing market saw an even steeper decline.
The figure was down 48% year-on-year, with € 77m invested in £ billion m( \ 0 m(

this type of asset in H1 2025. Indeed, although social

BNP Paribas Real Estate, Immostat - August 2025

landlords have been very active over the last few years, in 7 63
recent months many of them have refocused on their core 8 5]
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KEY FIGURES

CONVENTIONNAL MARKET

1.07 bn€ (volume)
93% (share)

NTERMEDIATE MARKET

77 ME (volume)
7% (share)

VS SINGLE-ASSET DEAL

| 34%
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Deals between € 10m and € 50m accounted for half of the
purely residential market in terms of investment amount, and
a third in terms of the number of deals.

Once again, few large portfolios changed hands. However,
there was a major individual deal that helped to drive the
market: the sale of l'ilot Chirac for around € 170m.

The rest of the market mainly concerned deals for less than €
10m (23% of the overall amount).

Paris and its suburbs were again the main business drivers in
H1 2025, representing over 78% of total investment.
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Major deals
Conventional  Paris 07 SAS EIFFEL =170 ME
Conventional ~ Paris12 NC =70 Mg
Conventional ~ Pais 20 NC =50 ME
Conventional  Rueil-Malmaison Crédit agricole mutuel =50 ME
Conventional ~ Paris12 NC =40 ME
Investment volumes
France
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: ; o 2 Nuveen Real Estate / GSA deal. France <
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portfolio, while other markets remained subdued. y P o , € millon w00 w02 w0 w2 2 20 g
However, if this portfolio is stripped out of the calculation, £
then investment in managed accommodation is still short of 1000 =
its long-term average. Activity on the co-living and retirement IS
markets fell by 94% and 55% respectively year-on-year. 800 K
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LE-DE-FRANCE

HEADQUARTER

50 cours de l'ile Seguin

CS 50280

92650 Boulogne-Billancourt Cedex
Tel.: +33 1 55 65 20 04

AUBERVILLIERS

Parc des Portes de Paris
40 rue Victor Hugo

Bat 264 / 4eme étage
93300 Aubervilliers

Tél.: +33 (0)1 499370 73

ERAGNY

Immeuble Tennessee

8 allée Rosa Luxembourg

BP 30272 Eragny

95615 Cergy Pontoise Cedex
TéL. : +33 (0)1 34 30 86 46

REGIONS

AIX-EN-PROVENCE

Parc du Golf -Bat 33

350, rue Jean René Guillibert
Gauthier de la Lauziére

Les Milles

13290 Aix-en-Provence
Tél.: +33 (0)4 429072 72

ANNECY

PAE Des Glaisins

19, avenue du Pré-de-Challes
74940 Annecy-le-Vieux

TéL. : +33 (0)4 50 64 12 12
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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

44, boulevard de Dunkerque
€S11527—13235 Marseille
Cedex 2

TéL : +33 (0)4 91 56 03 03

@ LOCATIONS FRANCE

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

Tél.: +33 (0)2 99 22 85 55

ROUEN

Immeuble Europa

101 Boulevard de '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 Milletiére
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

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
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50, cours de L'ile 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
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