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ECONOMIC ENVIRONMENT

The CPI grew by an average of +2.2% in 2024,
but this fell back to +1.2% y/y in Q4. Lower
inflation has boosted the purchasing power of
French consumers, but it is the savings rate
that has benefited while spending remains
subdued. As such, French GDP growth could
come in at +1.1% for 2024, but only +0.8% in
2025. The European Central Bank took
advantage of this situation to reduce key
interest rates, cutting the deposit rate by 100
basis points between June and December to
reach 3.0%. A further 100 basis point reduction
is expected in H1 2025, but resilient core
inflation in Europe and uncertainties in the US
could upset this schedule. The 10-year OAT has
been relatively stable at around 3% since the
beginning of 2023, even though it remains
highly volatile, due largely to the fragility of the
French government.

INVESTMENT IN FRANCE

After falling for several years in a row, amounts
invested in commercial real estate in France
stabilised, with € 15bn allocated over 2024.
This was largely thanks to an upturn in Q4, with
€ 4.8bn invested (+22% vs Q4 2023).

Further cuts to central bank key rates and
lower inflation could encourage investors to
increase their allocations to real estate. As a
result, commercial real estate investment in
France could continue the upturn seen at the
end of 2024, to reach € 16bn over the full year
2025.
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€ billion mQl wQ2 mQ3 mQ4
45 42,2
40
35 31,0 336
g 30,0 29,7
4 28,7 :
30 271 27,5
25
20 150 150
15
10
5
0
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Real Estate for a changing world 1
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INVESTMENT MARKET BY ASSET CLASSES
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After a gloomy start to 2024 there was a rally in
the last quarter, allowing room for optimism as
2025 begins.

Some €5 billion was invested in Offices in
France over the year, 27% less than in 2023.
Offices accounted for only 32% of the total
amount invested in commercial real estate in
2024, vs an average of 61% over the last ten
years. Less than € 4bn was invested in the Paris
region. There were only 8 deals for over € 100m,
all in Paris Inner City. The Greater Paris market
was dominated by investment in the CBD, which
represented over 50% of investment in offices
over the year. Allocations to offices in regional
cities came to € 1.5bn. Lyon remained the top
regional city, followed by Aix-Marseille and Lille.

Whereas Retail accounted for 21% of overall
commercial real estate investment in 2023, this
figure fell to 16% in 2024. Around € 2.4bn was
invested in the asset category, i.e. a fall of 23%
compared with the previous year. This somewhat
disappointing figure is mainly due to several
major deals not being finalised before the end of
the year, but which should boost the amount for
H1 2025. Out-of-town retail propelled the
market throughout the year: it represented 56%
of investment in retail in 2024 (€ 1.4bn).
Highlights of the quarter include SOFIDY's
investment in the Les Allées de Cormeilles retail
park.

INVESTMENT IN FRANCE

It was a good year for Industrial Premises in
2024. Indeed, the asset category attracted over €
5bn, up 62% vs 2023. As such, it accounted for
34% of investment in commercial real estate in
France and became the biggest commercial real
estate asset class. This was thanks to several big
portfolios changing hands, including two that
sold for over € 300m: the MONTCLAIR portfolio
sold by Blackstone and bought by Ares
Management Corporation and the portfolio sold
by Altarea to Belgian company WDP. The market
remains dominated by Anglo-Saxon players.

Investment in Hotels came in at € 2.7bn in 2024,
considerably more than in 2023 (+25%). The vast
majority of deals were for 3* or 4* hotels. There
were 6 transactions for over € 100m, including
one concluded at the end of the year: Mohari
Hospitality and Omnam Investment Group,
together with the singer Pharrell Williams,
bought a 5* hotel in the 1st arrondissement in
Paris. As such, it was an excellent year for hotel
investment in France, which accounted for 17%
of overall commercial real estate investment, vs
less than 10% on average over the last 10 years.

The market picked up slightly in Q4 2024,
bringing the total amount invested in
commercial real estate to the same as in 2023.
This robust last quarter suggests that we can be
a little more optimistic about the outlook for
2025.
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YIELDS

In the Paris region, prime yields for offices
continued to expand, except for Paris CBD
which, at the end of the year, saw its yield
narrow to 4.00%.

For Retail, the adjustment in prime yields
occurred in 2023 and they tended to stabilise
in 2024. The market recovery expected in
2025 should enable yields to start contracting
as early as H1 2025.

For Logistics, prime yields continued to

slacken over the first part of the year, before
stabilising at around 4.90%.

Prime yields in France

INVESTMENT IN FRANCE

Prime yields and French 10-year bond
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TLE-DE-FRANCE

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

Parc des Portes de Paris
40 rue Victor Hugo
Bat 264 / 4éme étage
93300 Aubervilliers
TéL.: +33(0)149 937073

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

REGIONS

Parc du Golf -Bat 33
350, rue Jean René Guillibert
Gauthier de la Lauziére
Les Milles
13290 Aix-en-Provence
Tél.: +33 (0)442907272

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

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

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

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

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

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

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

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

WTC-Technopdle de Metz
2, rue Augustin Fresnel
57082 Metz cedex 3
TéL : +33 (0)3 87 37 20 10

Immeuble Le Triangle
26, allée Jules Milhau
CS 89501
34265 Montpellier Cedex 02
TéL : +33 (0)4 67 92 43 60

Beverly Plaza
15, rue de Copenhague
67300 Schiltigheim
TéL. : +33 (0)3 89 33 40 50

Immeuble Quai Quest
35 avenue du XXémeCorps
54000 Nancy
TéL : +33 (0)3 83 95 88 88

14, mail Pablo Picasso
BP 61611
44016 Nantes Cedex 1
TéL : +33 (0)2 40 20 20 20

Immeuble Phoenix -Arénas
455, promenade des Anglais
06285 Nice Cedex 3
TéL : +33 (0)4 93 18 08 88

16, rue de la république
45000 Orléans
TéL : +33 (0)2 38 62 09 91

Centre d'affaires Athéas
11, rue Louis Kerautret-Botmel
35000 Rennes
TéL. : +33 (0)2 99 22 85 55

Immeuble Europa
101 Boulevard de 'Europe
76100 Rouen
TéL : +33 (0)2 35 72 15 50

Beverly Plaza
15 rue de Copenhague
67300 Schiltigheim
Tél.: +33 (0)3 8822 19 44

Immeuble Elipsys
8/10 rue des 36 Ponts
CS 84216
31432 Toulouse Cedex
TéL : +33 (0)5 61 23 56 56

29, rue de la Milletiére
37100 Tours
TéL.: +33 (0)2 47 4470 58

CONTACTS

Lucie MATHIEU
Head of Analytics & Data
lucie.mathieu@realestate.bnpparibas

This presentation has been prepared by BNP Paribas Real Estate for informational purposes only. Although the information contained in this presentation has been
obtained from sources which BNP Paribas Real Estate believes to be reliable, it has not been independently verified and no representation or warranty, express or implied,
is made and no responsibility is or will be accepted by BNP Paribas Real Estate as to or in relation to the accuracy, reliability or completeness of any such information.
Opinions expressed herein reflect the judgment of BNP Paribas Real Estate as of the date of this presentation and may be subject to change without notice if BNP Paribas
Real Estate become aware of any information, whether specific or general, which may have a material impact on any such opinions. BNP Paribas Real Estate will not be
responsible for any consequences resulting from the use of this presentation as well as the reliance upon any opinion or statement contained herein or for any omission

BNP PARIBAS
&k

P REAL ESTATE Real Estate for a changing world

N° ADEME : FR200182_01XHWE

M



	Diapositive 1
	Diapositive 2
	Diapositive 3
	Diapositive 4

