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“The market is on fire at every price level, it is dominated 
by local buyers, and you need to move  quickly. Properties 
are selling within hours of coming to market, and even 
when both parties have signed the Compromis de Vente 
you will find some unscrupulous agents knocking on the 
door trying to scupper the deal. It has always been an 
aggressive market here but this is the craziest I have ever 
seen it”. Those are the words of Dan Norris, who runs the 
Leggett team in Nice and along the Côte d'Azur.

For many years, the research teams within the big global 
real estate companies have used a “crane count” to gauge 
the state of the market. The more active cranes there are, 
the hotter the market. A quick look at all of the premium 
resorts along the Riviera will confirm that property 
development here is rife.

The reasons are threefold:

●     Cheap finance (interest rates have been at record 
        lows  and are only now beginning to rise)

●     Continued investment in local and regional 
        infrastructure

●     Above all, it is the Côte d'Azur – meaning that every
        nationality is represented. If the buyers from one 
        country go quiet there are others ready and waiting 
        to purchase.

At the time of writing (May 2022) it is possible to get a 
capped variable mortgage over 5 years, with an 80% loan 
to value, starting from 0.8%. For those looking longer term 
you can fix your rate for 20 years (with no life insurance 
required), at 2.2%, with an 85% loan to value. If you read 
the regular market reports issued by the Notaires de 
France it is this access to cheap finance that has driven 
the market, leading to a total of over 1.2m sales nationally 
in the last 12 months.

Investment in the Riviera has been huge, with large-scale 
development projects consolidating its international 

A strong market
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appeal. Following on swiftly from the success of Sophia 
Antipolis (a 2,400 hectare technology park, home to 
2,500 companies and renowned as Europe’s first science 
and technology hub) you will find the French Riviera 
Eco-Valley, an operation of national interest (OIN) fully 
dedicated to developing eco-technologies and “smart 
cities”. 

Nice International airport is the second largest in France 
and it provides exceptional connections with the rest 
of the world, with more than 100 destinations in 33 
countries. Combine this accessibility with the sheer 
number of world class bars, restaurants and boutiques, 
add in a unique mixture of fashion/film festivals and 
year-round sunshine and you can see why this is a global 
destination for HNWI’s and UHNWI’s.

Property website Meilleursagents estimates that prices in 
PACA as a whole have risen by 4.9% over the last 12 months 
and by 18.2% over a five year period. The estimated total 
housing stock in PACA is around 2.5m properties, with 
around 430,000 of these being holiday homes.

An unbeatable eco-system

IT – Sophia Antipolis is Europe’s largest technopole, with a 5.6bn euro 
turnover.

Artifi cial Intelligence – With more than 300 researchers, the Côte 
d'Azur gained the 3IA label in 2019 and plays a leading part in France’s 
national programme.

Health Tech – there are 313 Healthtech companies in the region, 
generating 3.1bn euros of annual turnover.

Perfumes – 8% of global GDP in this sector is generated in Grasse, 
generating 730m euros annually.

Academics – the university has over 35,000 students (20% international) 
and Sophia Tech campus boasts 2,500 students, 800 researchers and 200 
doctoral students in electronics, ICT and mathematics)
source: Invest in Côte d'Azur



CÔTE D’AZUR

Record prices on the Côte d'Azur 

House prices on the Côte d'Azur are  reaching record highs, 
despite the travel issues associated with the pandemic. 
These complexities may have deterred some international 
buyers but domestic demand is so strong that prices have 
risen beyond most expectations. Demand is particularly 
strong along the coast. The online listing site SeLoger 
estimates that “you will pay a 34% premium for a property 
with a view out over the Meditteranean”.

Across in St. Tropez, Mark Macauley is seeing the same 
dynamic market. He has lived in the area for over 20 
years and says that a lot of the stock that stuck on the 
market has now sold, leading to a shortage of luxury 
properties, with many owners looking for discreet 
sales off market:

“We have seen a lot of Germans, Belgians and Dutch 
buyers entering the market, especially in the villages 
outside of St. Tropez. Grimaud in particular has seen a 
large proportion of German buyers after being voted 
'Figaro’s' top location in which to own a second home in 
France.”

Gillian Wilson covers the northern section of the Var, 
an area that is authentic Provence. Whilst further from 
the Meditteranean sea than Dan she is surrounded by 
ancient hilltop villages, lavender fields and is close 
to the Gorges-de-Verdon, known as the largest and 
most picturesque canyon in Europe. It is an incredibly 
popular area for holiday home owners and she too has 
never known a demand like it:

“There is a huge demand, with little property available 
– it seems as though everyone wants to stay here and 
everyone wants to move to a rural environment. The most 
popular price levels are 300-500,000 euros and if you own 
a detached, 3-4 bed property with a garden and pool then 
you will be at the forefront of pretty much every buyers 
short-list. My patch around Cotignac is a rural idyll, yet 
we can reach Port Grimaud in around an hour, which then 
opens up the beaches around St. Tropez and Ste. Maxime. ” 
The prices given in this report are a guide only, and should 
be treated with caution, but it does give context that the 
average apartment price in Cotignac is 1,590 euros per 
m2, which is around a third of the price in Nice or Cannes.

Dan Norris heads the Leggett team in this region, 
he gives us some context into this unprecedented 
demand and tells us how even the locals are being 
squeezed out:

“The very hottest part of the market is for a villa of 
between 120-150m2, they are all being bought by 
'Marchands des Biens' (small property developers) and 
private buyers cannot get a look in. The developers know 
the system and are currently squeezing everyone else 
out. The rising prices that we are seeing stimulate the 
professionals to buy and renovate quickly and then flip 
the property as soon as the paint is dry. The important 
thing is to know your market – getting a heads-up when 
a property is about to come on, and how much it is worth 
is critical. Personally, I do have a concern for future stock 
though. Will it all be dull, beige, freshly-painted boring 
refurbishments, that have had the soul and value ripped 
out of them?”
Figures from BNP Paribas back up what Dan is saying. 
Their latest figures show a 21% fall in international buyers 
for the region as a whole. These figures are a little dated 
now and it is hardly surprising given travel restrictions,  
but they show that domestic buyers have more than 
stepped up to fill any gaps in demand. 

Current sales trends
 
Nice  4,260 euros per m² 
Cannes  4,820 euros per m²
Antibes  4,700 euros per m²
St. Tropez  9,530 euros per m²
Grasse  2,770 euros per m²
Mougins  4,050 euros per m²
Vence  4,000 euros per m²

*source Notaires de France, median price of all apartment sales between 
October - December 2021



INLAND

Just like their neighbouring departments on the coast, 
the three landlocked departments of PACA are seeing a 
strong domestic demand and a rise in prices. Whilst they 
are not suffering from the 'Marchands des Biens' syndrome 
seen in Nice, it is still the local buyers who are dominating 
the market.

Avignon is the principle city in the Vaucluse department 
and home to the Prefecture. It is 2hrs 40 minutes to Paris 
on the TGV, and second home owners can get here easily, 
or even hop on the train to Carpentras which is another 
popular destination. Meilleursagents estimate that prices 
in Avignon have risen by 1.7% over the last 12 months, 
and by 15% over a five year period.

Authentic Provence remains on the 
radar, as prices rise and vendors 
profi t

Current sales trends
Avignon  2,190 euros per m² 
Aix-en-Provence  5,060 euros per m²
Orange  2,100 euros per m²
Manosque  2,530 euros per m²
Digne-les-Bains  1,950 euros per m²
Gap  2,480 euros per m²
Briançon  2,380 euros per m²
Apt  2,180 euros per m²

*source Notaires de France, median price of all apartment sales between 
October - December 2021

Frédéric Ferigoule runs the Leggett office in Avignon 
and she confirms that demand is far outstripping 
supply:

“The market has been intense for a while now, with a 
lot of requests coming from buyers in Paris, Lyon and 
other major cities. Many are looking for a pied-à-terre, 
whilst others have a younger profile and are looking for 
a permanent move. These younger buyers are adpoting 
the new trend towards home-working. Given this high 
demand, and the arrival of more affluent buyers, prices 
have been rising, particularly in the historic centre and on 
the Gard side of town. Approximately 30% of our clients 
are investors, looking for small or medium-size rental 
properties. Student lets can be highly profitable and 
investors can see returns of between 7-10% in the most 
popular neighbourhoods. As you can see from this report, 
prices here are excellent value when compared to other 
parts of PACA and the city offers a great quality of life. 

The Vaucluse is a department that is perfectly situated 
for both business and tourist needs. It has a superb 
motorway network offering both north-south and east-



“

INLAND

With the arrival of more 
affl  uent buyers, prices have 
been rising.

With the arrival of more 
affl  uent buyers, prices have 

west connections, a quality rail infrastructure and, of 
course, easy access to the great port of Marseille”.

Trevor Smith runs the Leggett team that cover this area 
of Provence. He agrees entirely that this is a region 
that offers both a terrific quality of life and some 
excellent opportunities for healthy rental returns. His 
advice is to head for the national parks:

“Buyers here are after authenticity and it’s the old stone 
Mas that are most popular, although anything rural is 
selling well. Personally, I’m seeing a huge demand for 
property in national parks such as the Parc naturel régional 
de Luberon, the Parc naturel régional du Mont-Ventoux
and the Parc national des Cévennes. This demand means 
that buyers of a second home are able to offset costs by 
renting the property out when they are not using it. With 
prices rising they should also be able to see capital gains 
in the medium and long terms. Indeed, I have just bought 
a property in my home town of Bedoin, with two gîtes, 
which surely reflects my confidence in the market. This is 
a beautiful town in its own right but the fact that it also 
the gateway to the mythical Mont Ventoux means that 

rental demand is high from both French and International 
tourists.

Whilst we are seeing less buyers from the UK, the Belgian 
market is huge – they bomb down the A7 autoroute and 
are a major factor in the second home market here.”



HONORARY PACA

There are three departments outside the official PACA 
region that are often seen by locals, tourists and property 
buyers as being “honorary members” of Provence. These 
are the Drôme and the Ardèche (both officially in the 
Auvergne-Rhône-Alpes) and the Gard (In Occitanie). As 
Tim Forster, one of our agents in the Gard, says “Please 
don’t exclude the Gard, after all Nîmes was the capital of 
Roman Provincia and we own half the Camargue, we also 
come under Provence in the Michelin Green Guide”.

Tim explains that the Gard is the lesser known 
cousin of the Vaucluse, which means that property 
is exceptional value and the department is less 
developed, with plenty of opportunities:

“There are many French buyers coming from outside the 
area. They have seen their properties rise in value in cities 

Three departments outside the 
region are still considered part of 
Provence

Current sales trends
 
Valence   2,240 euros per m² 
Privas  1,500 euros per m²
Nîmes  2,460 euros per m²
Alès  1,760 euros per m²
Montélimar  2,060 euros per m²

*source Notaires de France, median price of all apartment 
sales between October - December 2021

such as Paris or Lyon and are coming here in increasing 
numbers looking for high end properties. We also see 
buyers from a mix of European countries where the Gard 
has long been a favourite due to the climate and easy 
access. Add in a healthy number of clients from the UK 
and USA and overall demand is extremely high, whilst the 
pool of available character properties is alarmingly small 
– clients with budgets of less than 300,000 euros are often 
disappointed. If you are selling an authentic stone family 
house, close to a village with a 1,000m+ garden then 
buyers are queuing up and you will get a premium price. 
One up and coming area I would flag is the approach to 
the Cevennes, north and west of Uzès – the charming 
villages give the feel of traditional Provence.”

The Drôme and the Ardèche join the north-west tip of 
PACA and property in both departments can also offer 
excellent value for money (see box-out for average sale 
prices).

Marieke van Bezeij is an agent in the Drôme and 
explains that the property market within the 
department is extremely diversified:

“The issue here is that the same kind of property is in 
demand from different types of buyers. Young working 
couples, retirees and people seeking holiday homes are all 
looking for good condition property between 80-120m2, 
close to a town (and not more than 40 minutes from the 
motorway or TGV) and with a manageable garden.



Budgets are between 200-350,000 euros but we simply 
do not have the stock to meet demand. Recently we 
have also seen a jump in demand from city dwellers, 
with higher budgets, looking for charming stone country 
houses. Again, location is key and everybody wants fast 
internet access. For investors I would recommend the 
Drôme valley between Valence and Mirabel-et-Blacons, 
or perhaps the Drôme Provençale Est.” 

Juliette Borg lives and works in the Drôme Provençale 
and agrees that it is an ideal location for those 
looking for holiday homes, or indeed rental income 
from an investment property:

“There has been an explosion in demand since the 
pandemic, with buyers looking for country property 
that they can visit safely with family and friends. High on 
the shopping list are those character properties in good 
condition with some land, a good view and close to a 
village or town with amenities. Interestingly demand for 
the traditional stone Mas has lessened as they often need 
a lot of work in terms of opening them up to let light in. 
Buyers are looking for light, airy properties with hardly any 

HONORARY PACA

work to do. Our team here speaks four languages which 
is important as buyers are coming from all over Europe, 
particularly France, Belgium, Holland and Switzerland.”

“We have seen a jump in 
demand from city dwellers.
We have seen a jump in 
demand from city dwellers.



SPOTLIGHT – THE SEASONAL RENTAL MARKET IN NICE

“The tourists are back in big numbers following the 
inevitable drop-off during the Covid pandemic. There has 
been a definite shift in demand towards “private home 
rental” where guests feel that they are safer and more in 
control of the sanitary situation. They like the autonomy 
of being “home away from home”, with large living areas, 
a fully equipped kitchen and, above all, a garden (ideally 
with pool). Rental properties must have ultra-fast internet 
access and air-conditioning to achieve premium prices. 
You can see by the “amenities” chart opposite that a 
property with a pool, parking and air-conditioning will 
stand out in the online rental listings – similarly, the 
15% of properties without internet stand no chance of 
maximising rental returns or minimising void periods.

France remains the number one tourist destination in 
the world, according to the official Government site 
90 million international tourists visited France in 2019 
and we expect to bounce back to these figures. In fact, 
tourism accounts for 8% of GDP. Paris is the number one 
destination, followed by the French Riviera – visitors 
come for the weather, the Mediterranean, the glamourous 
lifestyle and the festivals. Popular spots include Cannes, 
Nice, Saint-Paul-de-Vence and surrounding towns like 
Vence, Tourrettes-sur-Loup and Saint-Jeannet – all are full 
of character and yet close to Nice International airport.

SeLoger estimates that there are 540,000 properties in 
the Nice market, with 92% being apartments and 7/10 
properties have a surface area of between 40-99m2. 
Highest sales prices are in the Mont Boron quarter, 
followed by Le Port, Thiers and Cimiez.

There is a year round demand, although rental returns 

Rental Potential!
Born and raised in Nice, Dominique Calzia is the local property manager for our sister company 
Leggett Property Management. She has worked in real estate since the 1980’s and has extensive 
experience managing a portfolio of properties on the French Riviera.

“Tourists are back in big 
numbers following the Covid 
pandemic.

Tourists are back in big 
numbers following the Covid 
pandemic.



SPOTLIGHT – THE SEASONAL RENTAL MARKET IN NICE

are highest between May-October which means that 
rental returns are good and property plays an important 
role in investment portfolios. Scandinavian buyers have 
been particularly prominent in the villages mentioned 
above, and winter rentals are popular as tourists swap a 
freezing climate for a warm one. It is fair to say that as well 
as domestic demand, particularly from Parisians we have 
second-home buyers from Italy, Switzerland, Germany, 
Holland and even the UK, although fewer since Brexit and 
the USA.

Rental regulations are becoming stricter and it is vital that 
you speak with an experienced agent if you are looking 
to get a rental return from your property purchase. 
The local hotel industry continues to lobby the French 
Government and we can expect to see further regulation 
of the industry. Do take professional advice – if you are 
interested in knowing the potential returns of your holiday 
home on the Riviera then Leggett Property Management 
offer a free rental estimation, contact hello@leggettpm.fr 
for further details”.

You can see full details of the services offered by 
Dominique and her colleagues at 
www.leggettpm.com. 

PROPERTY MANAGEMENT

Amenities currently supplied by rental 
competitors – Nice

Nice Market Grade supplied by AirDNA

Market comparison of annual revenue growth in Paris, Nice, Bordeaux and Lille, source AirDNA
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