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French GDP growth beat expectations in Q2, coming in at

€ 2bn invested in hotels over the fll'St 9 +0.3% g/q. Overall growth for 2025 is expected to be +0.8%;

mUnthS U_f 2025 this could rise to +1.2% next year.
This trend has been underpinned by the easing of inflation
€ Ibninvested in hotels in Q3

in France, which stood at +1.0% y/y in October 2025. The
figure has been stable for the last nine months, which

0 H h should boost purchasing power.
Hotels accounted fUI’ 18% UI Investment in Nevertheless, domestic and international political
commercial real estate over 9M 2025 uncertainties are dampening household consumption, with
historically high savings rates. Employment is also showing
signs of weakness, with unemployment rising over the first

Uncertain UBUDUHtiCEﬂ and BCUnUmiC context three quarters of 2025 to reach 7.5% in mainland France in
Q3.
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KEY FIGURES

Monthly overnight hotel stays (million)

The number of overnight stays surpassed its pre-pandemic

Intemational touist French touit ol " level in early 2023. It rose to 221 million over 12 months,
0m fiemational tourists fench tourists = lcT0ling months 300m thanks to an outstanding summer in 2022, which marked

E2bn - the end of lockdowns and restrictions. This figure then fell
to 213 million in September 2024 after the Olympics. It

INVESTED IN 9M 2025 VS 9M 2024 25m 250m picked up again in Q2 2025, mainly thanks to a high
proportion of international tourists. There were over 10

__— 1 million overnight stays in both July and August, the highest
20m ] 200m level since 2015.

/)
€884 = 15m N 150m
(+6%), while China and Japan remained well behind, with
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Air traffic continues to rise. It was up +3% over the first nine
months of 2025 compared to the year-earlier figure, taking
it to +1% above its pre-COVID level. This was mainly driven
by a 6% increase in international traffic compared to 2019.
This growth was driven largely by local tourism, particularly
connections with North African countries (+36%) and the EU
(+6%). Travel also grew significantly to/from the Americas

© BNP Paribas Real Estate, Eurostat
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o PERFORMANCES

Trading performance in France as of September 2025
In € excluding taxes, versus 2024

Indicators are generally positive for the hotel industry.
After a challenging start to the year due to geopolitical and
economic uncertainty, followed by very strong performance
in Q2, there were mixed trends over the summer.

RevPAR came in at € 86.4, stable vs 2024. In September,
RevPAR rose +1.7% vs. September 2024, to € 102.3.

Occupancy rates rose by +0.5 points over the first nine
months (67.2%), and by as much as +4.9 points in Paris
(80.3%).

The average price has slipped -0.7% vs 2024 to € 128.5.
This decline during the summer of 2025 was due to the
challenging comparative figures after the Olympic and
Paralympic games during the summer of 2024, when
overnight prices surged.

RevPAR figures diverged across the main French cities
covered.

Paris is still performing well after the first nine months of
2025, with RevPAR up +3.1% to € 180.0, and up +8.0% in
September 2025. This is attributable to a flattering
comparison with a weaker September 2024, when
traditional Paris hotel guests avoided the city centre during
the Paralympic Games.

Nice enjoyed impressive RevPAR growth (+9.2% in
September vs 2024) thanks to a rise in average prices.
Strasbourg also performed well, with RevPAR up +4.2% to €
63.9). RevPAR in Marseille increased by +1.0% thanks to a
rise in occupancy and average prices.

RevPAR in Lyon, Bordeaux, Toulouse and Lille fell by -3.5%,
-4.1%, -4.2% and -4.3% respectively.

It was a tougher quarter for Nantes, where RevPAR dropped
-5.7%, but with an increase in September.

Trading performance in France as of September 2025
RevPAR in € excluding taxes, versus 2024
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Trading performance in France as of September 2025

In € excluding taxes, versus 2024
REVPAR

Global 672%  +05pt  €1285 7% €864 0.0%
Budget 633%  -09pt €606 2.5% €383 -35%
Economy  658%  +0.2pt €882 -3.7% €381 -34%
Midscale ~ 69.7% +1.3pt £135.0 2.3% €941 04%
Upscale 729%  +24pts €3094 +09% £2256 +1.3%

Hotel performances were negative for all categories except
the upscale segment, which achieved a +4.3% increase in
RevPAR. This segment is still the main driver of growth in
the French hotel industry, with an average price increase of
+0.9% and a 2.4 points rise in occupancy rates.

The middle classes are being affected by the economic
climate, which is weighing on the entry-level sector.
However, affluent travellers, particularly international
customers, are taking more trips, boosting the performance
of high-end and luxury hotels.

This leaves the budget and super budget segments that
are still suffering. Their customers, particularly French, are
more sensitive to prices. Moreover, purchasing power is
prompting a shift towards new destinations or other
competing asset classes that are less expensive.
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25 deals recorded in Q3
Mainly European investors
Many deals for individual assets

Regions remain attractive compared to le-de-
France
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Hotel investment in France by quarter
€ bllion
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€ 2bn was invested in hotels over the first nine months of
2025 (-0.4% vs the same period in 2024, but +23% above the
9M average over 2016 - 2025).

Just over € 1bn was invested in hotels in Q3 2025 (+117 %
vs the year-earlier period). This is 67% higher than the
average for the third quarter over the 2016 - 2025 period,
and the second-best performance of the last ten years for
Q3 (after Q3 2019).

Hotels accounted for 18 % of total investment in
commercial real estate over the first nine months of the
year.

59% of investors in hotels are French. Investors from the
United States, Spain, the United Kingdom and Switzerland
have also been investing in French assets.

© BNP Paribas Real Estate

There were 25 transactions in the third quarter; 24 of these
were for individual assets, of which three for the premises
alone. All told, € 1.028bn was invested in individual assets.

Highlights in this group include:

- the acquisition of the 5-star Cap Estel in Eze (20 rooms) by
FINANCIERE AGACHE (LVMH),

- the purchase of the 4-star Pullman Montparnasse hotel in
Paris (957 rooms) by BAIN CAPITAL REAL ESTATE, COLUMBIA
THREADNEEDLE INVESTMENTS REAL ESTATE PARTNERS and
QUINSPARK;

- the acquisition of the 5-star Hotel Banke in Paris (90
rooms) by PONTEGADEA (INDITEX).

One portfolio changed hands in Q3 for an estimated amount
of € 6m: the two-star Ibis Budget Chambéry Centre Ville and
Ibis Budget Grenoble Voreppe, with a total of 115 rooms.

Hotel investment in France by geographical break
% of investment as of September 2025

Il Greater Paris

I Regions
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Hotel investment in France by type
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fle-de-France accounted for 53% of investment over the
first nine months of 2025, i.e. some € 1.04bn, compared
with 47% for the regions (around € 920m). Over the same
period in 2024, lle-de-France represented 68% of
investment.

As a reminder, over the whole of 2024, ile-de-France
represented 65% of investment (about € 1.7bn), vs. 35% (€
940m) for the regions.

Highlights in the regions included:

- the purchase by lena Holding and Capital Hospitality
Europe of the 5-star Les Cures Marines Hotel Thalasso &
Spa (103 rooms) in Trouville-sur-Mer;

- the acquisition of the 4-star Mercure Nice Centre Notre-
Dame (198 rooms) by EXTENDAM and AMANTE CAPITAL;

- the acquisition of the 4-star NH Lyon Aéroport (245 rooms)
by SCPI REMAKE LIVE.

HOTEL MARKET | FRANCE 4
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ILE-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 4993 70 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 4290 72 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

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

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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RESEARCH & INSIGHTS

Johann LEGRAND
Analyst
johann.legrand@realestate.bnpparibas

BUSINESSLINES

Pauline LALOT
Manager - Valuation & consulting Hotel
Pauline.lalot@bnpparibas.com

Francis ASSENAT
Deputy Director - Transactions Hotel
Francis.assenat@bnpparibas.com

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

. =] BNP PARIBAS
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50, cours de L'fle 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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