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3 2022 CCONFIRMATION OF THE OUTSTANDING RECOVERY IN Q3

INVESTISSEMENT

Investment in hotels came to € 1.4bn
over the first nine months of 2022, up
+93% year-on-year.

accounting for 70% of the total.

Three portfolios changed hands over
the quarter, even though most deals
were once again for individual assets.

€1.4bn

INVESTED IN 9M 2022

+33%

VS IM 2021

€63.0

REVPAR IN 9M 2022

The momentum that started at the
beginning of 2022 continued in Q3
with € 540m invested (+215% over
one year).

Domestic investors have dominated,
with 90% of investment since the
beginning of 2022.

Once again, hotels in the regions

proved highly attractive to investors,

PERFORMANCE

The average price in France at the
end of September was still on the
rise (+12.4% vs. 2019).

grow, up +108.7% year-on-year and
beating its 2019 level by +3.6%.

Paris is in pole position, with a rise in

The occupancy rate is also still cumulative RevPAR (+7.7% vs. 2019),

+3,6%

VS 3M 2019

climbing (+24.3 points), despite being
below its pre-health crisis level (-5.5
points).

As a result of this strong
performance, RevPAR continues to

partly as a result of inflation and the
higher average price. The occupancy
rate is only -7.1 points lower than it
was in 2019.

Summer was an opportunity for a catch-up after a sluggish start to 2022, clouded by uncertainty. The French hotel
industry's main performance indicators have recovered significantly since the beginning of the year, with RevPar up +3.6%

vs 2019, largely driven by the gradual return of foreign guests. Interestingly, the figures confirm an outstanding autumn
season, with RevPar in September this year +11.7% above its September 2019 level.
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AT A GLANCE Q3 2022

AN OUTSTANDING QUARTER

Investment in hotels in France is flourishing, coming in at €
540m in Q3 (+215% vs 9M 2021).

Growth has therefore continued over 2022 with € 1.4bn invested
over the first nine months, i.e. an increase of +93% vs the same
period in 2021.

The momentum of hotel investment over the quarter has seen the

French market exceed its 5-year average (€ 1.2bn).

VAST MAJORITY OF DEALS ARE
INDIVIDUAL

Nearly all deals have been for individual assets since the
beginning of the year (86 vs 6 portfolios). A total of € 1.2bn
changed hands in single-asset transactions compared to €

236m on portfolios.

Nevertheless, there were some noteworthy portfolio transfers,
such as the acquisition by the Les Etincelles group of the Lodge &
Spa Mountain (LSM) portfolio for some € 140m (four mountain
hotels and resorts), or the acquisition of the Grandes Etapes

Francaises portfolio by the Les Sources group.

HUGE INVESTMENT IN THE REGIONS

The regions have accounted for around 70% of investment since
the beginning of the year. Some impressive deals have been made,
such as the acquisition of the Bellecote tourist residence by the
PRIAMS group (406 rooms), or the purchase of the Lou Soulei
campsite by Wajsbrot and Vacanceselect (595 pitches) for around
€25m.

Paris also enjoyed some eye-catching deals: the Courtyard Paris
Arcueil hotel bought jointly by Eternam and EQ Groupe and the
acquisition of the Little Palace Hotel by Extendam and Younight
Hospitality (four-star hotel with 53 rooms).
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HOTEL MARKET IN FRANCE

Hotelinvestmentin France by quarter
€ billion
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AT A GLANCE Q3 2022

STRONG PERFORMANCES FOR FRANCE

After recovering significantly over the first half of the year, the
French hotel market continues to post strong figures, with RevPar
up +108.7% over one year. Strong momentum in the hotel business
over the past few months has brought it back up to its 2019 level
(+3.6%). It is worth noting that France has seen the strongest

recovery in Europe.

Provided that the geopolitical situation and its effects on the
economy improve, this upward trend could continue over the next
few months with the return of business customers and numerous

events.

OVERALL INCREASE FOR ALL SEGMENTS

As the environment has become more conducive to the return of
international tourism, the Upscale and Luxury hotel sector
recovered considerably over the first nine months of the year. As
such, RevPar is up 192.2% year-on-year, putting it ahead of its pre-
crisis level (+6.4%).

There was also an increase in the super-economy segment, but

less pronounced (+54.0%).

TWO-SPEED RECOVERY

The regions benefited from the summer season and the return of
foreign customers to gain fresh impetus, returning to occupancy
figures closer to 2019 (-3.8 points vs 2019).

These strong figures resulted in a 53% RevPAR increase,

particularly noticeable in Marseille and Nice.

However, most big cities are still seeing a shortfall compared to
their 2019 RevPar due to the lack of business customers (Toulouse
-9.1%, Bordeaux -6.4%, Nantes -2.2%, Lille -0.9%, Lyon -0.6%).

Despite an upturn, the Ile-de-France region is still behind, with
RevPAR still -9.8% short of its 2019 level. This is largely due to an
occupancy rate that is still lower than it was in 2019 (-10.4
points).
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Trading performance in France
in € excluding taxes

207 2018 2019 2020 2021
I Average price.~ I RevPAR Occupancy rate
Trading performance in France in 9 months
in € excluding taxes, versus 2021
Occupancy rate Average price
Global 645% +243pts 1069€  +301%
Super-éco 652% +74pts  539€  +130%
Economigue B35% +28pts  78BE  +M43%
Moyen de gamme 647% +283pts 1212€  +199%
Haut de gamme 651% +374pts 2631€  +241%
Trading performance in France in 9 months
RevPAR in € excluding taxes, versus 2019
490
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HOTEL MARKET IN FRANCE
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LOCATIONS

HEADQUARTER
50 cours de l'ile Seguin
(S 50280
92650 Boulogne-Billancourt
TéL. : +33 (0)1 55 65 20 04

iLE-DE-FRANCE

AUBERVILLIERS
Parc des Portes de Paris
40 rue Victor Hugo
Bat 264 / 4éme étage
93300 Aubervilliers
Tél.: +33(0)1 49937073

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 Lauziere
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

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

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

DIION
Immeuble Le Richelieu
10, boulevard Carnot
21000 Dijon
TéL.: +33(0)380 67 3

(OCTOBER 2022)

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

METZ
WTC-Technopdle de Metz
2, rue Augustin Fresnel
57082 Metz cedex 3
TéL. : +33(0)3 87 3720 10

MONTPELLIER
Immeuble Le Triangle
26, allée Jules Milhau

€S 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 XX&éme Corps
54000 Nancy
TéL. : +33(0)3 83 9588 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 l'Europe
76100 Rouen
TéL. : +33(0)2 3572 15 50

STRASBOURG
Beverly Plaza
15 rue de Copenhague
67300 Schiltigheim
TéL : +33(0)388 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 Milletiere
37100 Tours
Tél. : +33(0)247 447058

CONTACT

RESEARCH FRANCE

Guillaume JOLY
Head of Research France
guillaume_joly@bnpparibas.com

Laétitia ROUSTEAU
Analyst
laetitia.rousteau@bnpparibas.com

ADVISORY

Francis ASSENAT
Senior advisor - Hotel
Tel.: +33(0)147 5921 63
francis.assenat@bnpparibas.com

VALUATION

Pauline LALOT
Manager - Valuation & consulting Hotel
Tel.: +33(0)6 07 57 14 32
pauline.lalot@bnpparibas.com
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