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A unique financing model of social 

housing in France supported by the 

Caisse des Dépôts
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Social 

Housing

Urban 

Projects

CENTRALISATION AND

FUND MANAGEMENT
262 Md€ (12/2019)

* Deposits including capitalisation en 2019

FRENCH 
HOUSEHOLD 
SAVINGS
450 bn € (12/2019)* Serving the public interest, 

especially social housing

TRANSFORMATION OF 
THESE SAVINGS INTO 
LONG-TERM LOANS

LEP

LDDS

50%

Livret A

Local public sector

60%

French savings accounts as a resource for social housing

€190bn  
in long-term loans

€98bn
in financial assets 

and cash
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The “livret A”: a regulated passbook savings account

▪ A historic financial product in France, created more than 200 years ago

➢ 60 million livret A savings accounts held in France

➢ 4/5 of French citizens hold a livret A

▪ Maximum deposit of €22,950 (with an average deposit of €4,800) 

▪ Interest rates of passbook savings accounts are defined by the Banque de 

France and the Ministry of the Economy and Finance (0.5 % for the livret A)

➢ All interest earned is free of income tax and social security charges

Stable resource guaranteeing our long-term financing
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• Bus rapid transit (BRT) in Nouméa 

(New Caledonia), entry into service in 

2019

• Tramway extension project

in Basel (Switzerland) to Saint-

Louis (Haut-Rhin), 

entry into service in 2018

• Renovation projet of the university

campus of Montpellier (Hérault), carried

out between 2017-2019

• Water and sanitation infrastructure of 

the city of Lyon carried out between 2018-

2022

Long-term loans in the public interest – some examples

• Urban renewal projet of the Grand Parc in

Bordeaux (Gironde): thermal renovation of 530

social housing units (2016)

• Emergency Shelter « La 

promesse de l’aube » in 

Paris, entry into service in 

2016
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The pivotal role of the Banque des 

Territoires in social housing
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The Banque des Territoires
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Pivotal role of the Banque des Territoires in the 
reglemented financing system of social housing

Central 

Gouvernment

Fixing the number of new 

construction approvals Local authorities

Subsidies

Setting the loan conditions 

Loans from the 

Savings fund Social 

Housing

Providers

Guarantee of 

loans
Savings Fund

http://www.google.fr/imgres?imgurl=http://www.rocheblave.com/avocat-montpellier/wp-content/uploads/2010/09/ETAT-FRANCAIS.jpg&imgrefurl=http://www.rocheblave.com/avocat-montpellier/cne/&usg=__A3vbAz0EkmFLuNB6SfJGZxPhAr0=&h=392&w=1164&sz=80&hl=fr&start=1&sig2=PhMXuOlo0FcsfpBxXuXpIg&zoom=1&tbnid=j9l7wfmzu9a3fM:&tbnh=51&tbnw=150&ei=frrTTLmUCZTm4gbikJ3RBQ&prev=/images?q=etat+fran%C3%A7ais&um=1&hl=fr&sa=N&rlz=1G1GGLQ_FRFR275&tbs=isch:1&um=1&itbs=1
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The Banque des Territoires holds almost 80 % of the debt of the social housing sector
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FAIRNESS
No interest rate discrimination between credit borrowers

A financing model that is based on the solidarity of the sector.

INCLUSION
Loan pricing is based on the social and environnemental nature of the projet. 

This helps to reduce social inequalities and territorial divisions and to meet environmental goals. 

PERENNIALITY
Stable and sustainable support for the sector due to the capacity to respond massively and 

rapidely.

The virtues of financing social housing by means of reglemented
savings (1)
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Constant access to liquidity for the social housing providers : no credit rationing during crises
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The virtues of financing social housing by means of reglemented
savings (2)
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Long-term loan
(livret A)

Long-term loan 
(inflation)

Quasi-equity 
loan 

(operator)

Participations

Short-term 
loan

Long-term loan 
(livret A)

Long-term loan
(inflation) Long-term loan 

fixed rate

Quasi-equity loan
(operator)

Quasi-equity loan
(operation)

Participation certificats

Participations
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Wide range of interventions

LIVRET A 

LIVRET A 

2016

2021

LIVRET A 

LIVRET A 

Mobilising new resources

Zone not covered on balance-sheet

New offers
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« Eco-Prêts » (engl. « éco-loan ») during 2014-2017

Strong territorial footprint of the « Eco-Prêt »

Between 2014 and 2017 :

• 3 514 projects financed via the « Eco-Prêts » 

of the Banque des Territoires 

• More than 190 000 social housing units have 

been renovated

• 1 356 « communes » concerned

• Total amount of 2.4 bn €

The interactive map is available on the platform 

of the Banque des Territoires

A<50

B51 à 90

91 à 150 C
D151 à 230

E231 à 330

331 à 450

>450

A<50

B51 à 90

91 à 150 C
D151 à 230

E231 à 330

F331 à 450

G>450
F

G

Initial consumption Target consumption

40% energy gains 

compared to initial 

consumption
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Our flagship study on the 

financial sustainability of the 

sector: « Perspectives »
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Construction activity

• 100 000 social housing units

produced on average per year

since 2010

• Share of social housing in the 

construction activity doubled

between 2006 and 2016.

• Decline in investment in 2018 in 

response to budetary measures

(RLS, TVA)
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Social housing stock

Social housing stock : 5.4 million units

(5 million units are family accomodation)

SEM
7 %

Coop'Hlm et 
associations

3 %

ESH
44 %

OPH
46 %

Source : Atlas du logement et des territoires 2018, d’après RPLS. 

Relatively old housing stock : average age is 39 years

The younger the housing stock,

the better the energy perfomance. 

Breakdown of the social housing stock by provider

Public

legal status

and 

ownership
(Offices 

Publics de 

l'Habitat)

(Entreprises 

Sociales de 

l'Habitat)

Private 

nonprofit 

social 

housing 

operators

(Public-private

companies)
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Loans of the 

Banque des 
Territoires

73 %

Other loans
6 %

Subsidies 
7 %

Equity

14 %

The financing plan of social housing construction (in 2019)

Source : Banque des Territoires.



Banque des Territoires 18

A look forward…
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@BanqueDesTerr

Please find our work following this link: 

banquedesterritoires.fr/nos-etudes

And subscribe under :

etudesBanquesDesTerr@caissedesdepots.fr

https://twitter.com/banquedesterr
https://www.banquedesterritoires.fr/nos-etudes
mailto:etudesBanquesDesterr@caissedesdepots.fr
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Our latest publications :

Eclairages n°22 : Panorama du 

logement social en Europe
Quelle est la situation du logement social en

Europe ?

Quelles sont les différences liées au

fonctionnement et financement du secteur et

aux priorités des politiques du logement entre

les pays européens ?

Eclairages n°23 :

Quelle est la dynamique de concentration des 

bailleurs sociaux dans les années récentes ?

Quelle est la part du parc social géré par des 

groupes ?

Quels sont les organismes concernés par 

l'obligation de regroupement de la loi ELAN et 

où se situent-ils ?

Eclairages n°24 :

Quel est le volume d’Eco-Prêt distribué de 2015 

à 2019 ? 

Quel est l’impact sur la typologie du parc social 

et en matière de gains énergétiques ?

Quelle analyse coûts-bénéfices peut-on faire de 

ce prêt à taux bonifié ?


