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INVESTISSEMENT
€ 2.1bn was invested in hotels in Although 7 portfolios changed hands
France over 2022, up 83% year-on- in 2022, most transactions were for
" year. individual assets.
The buoyant trend of the first nine Most  investors  were  French,
|NVESTED IN 2[]22 months continued into Q4, when € accounting for 85% of investment

580m was invested (+44% y-0-y).
0 The regions again proved to be very
+ U appealing, accounting for over 60% of
total hotel investment.

over the whole of 2022.

PERFORMANCE
The average price in  France RevPar continued to grow year-on-
ﬁ 69 2 continued to rise and increased by year (+84.8%), and is now ahead of its
n +143% compared to the last 2019 level (+7.0%).

iod (2019).
reference period ( ) Paris is in top place, with cumulated

REVPAR IN 12M 2022

The occupancy rate also confirmed its RevPar up +14.4% vs. 2019.

upward trend (+20.3 points vs 2021),

Meanwhile, its occupancy rate is only

drawing closer to its pre-health crisis -5.1 points lower than in 2019.
+7 0% level (-4.4 points).
I

Thanks to these strong figures,
VS 12M 2019

RevPar managed to get back to pre-crisis levels in 2022, up +7.0% compared to 2019. Although a measure of caution

is needed in the current context, the hotel sector confirmed its positive trend in 2022. Some doubts remain about the

coming months, given continued high inflation, inexorable rising costs and the lack of Russian guests.
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AT A GLANCE Q4 2022

OUTSTANDING LAST QUARTER

Investment in Q4 2022 came in at € 580m (+16% vs 2019). This
healthy figure meant that full-year investment in hotels came in

higher than its five-year average (+43%).

Investment over the whole of 2022 stood at € 2.1bn, ie. +83%
higher than the same period in 2021. This shows that investors

have renewed interest in the asset category.

RISE IN INDIVIDUAL TRANSACTIONS

Most transactions were for individual assets in 2022 (117 vs 7
portfolios). ALl told, € 1.8bn changed hands in single transactions

vs € 282m on portfolio transfers.

There were some noteworthy portfolio deals, such as the
acquisition by the Les Etincelles group of the Lodge & Spa
Mountain portfolio for some € 140m (four hotels and residences in
the mountains), and the acquisition by the hotel group Alboran of
the 5-star Pullman hotel (125 rooms) and the 4-star Adagio

Toulouse Centre Ramblas residence (99 flats).

HUGE INVESTMENT IN THE REGIONS

Over 60% of investment was in the regions in 2022. Highlights
included the acquisition by PERIAL Asset Management of Club Med
Grand Massif Samoéns Morillon, in Haute-Savoie, for € 128m, and
the sale by Schroders Capital and Extendam of the AC Hotel by

Marriott in Nice (a four-star hotel with 143 rooms).

There were also some large transactions in Paris, including the 5-
star boutique hotel The Hoxton Paris, which joined Schroders
Capital's portfolio, and the acquisition of Soho House Paris by

Amundi Immobilier.

HOTEL MARKET IN FRANCE

Hotelinvestmentin France by quarter
€ billion
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Hotel investment in France by geographical breakdown
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AT A GLANCE Q4 2022

ROBUST FIGURES IN 2022

The French hotel market continues to perform well with RevPar up
84.8% year-on-year. The hotel business recovery in recent months
(particularly in October and December) meant that it beat its 2019
level (+7.0%).

These robust figures are partly thanks to the revival in leisure
tourism. Provided the geopolitical situation and its impact on the
economy improves, this upward trend could continue over the next
few months with the return of business customers and numerous

events, such as the Rugby World Cup.

CONSIDERABLE INCREASE IN AVERAGE
PRICES

There was a significant overall increase in all segments, due to the
more favourable environment and notwithstanding the absence of

some international tourists.

Upscale and luxury hotels recovered dramatically in 2022, with
RevPar up 138.2% year-on-year. Despite the ongoing lack of
customers in this segment (occupancy rate -7.5 points below
2019), the average price increased the most of all categories

(+24.8%).

RECOVERY CONFIRMED IN 2022

The regions performed well in 2022 with RevPar higher than in
2019 (+6.5%), thanks to the increase in the average price (+12.5%
vs 2021 and +11.8% vs 2019).

These solid figures were found in most cities, particularly in Nice,

Marseille and Strasbourg.

Some cities were still below their 2019 level but still showed a
good increase over 2021 (Toulouse +61.4%, Bordeaux +51.5%,

Nantes +44.5%), mainly thanks to higher average prices.

The Ile-de-France region is still lagging, with RevPar -5.3% lower
than in 2019. This is partly due to occupancy rates still falling
short of the 2019 level (-8.6 points). Nevertheless, there was a
significant increase compared to 2021, with the occupancy rate up

+26.1 points year-on-year.
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Trading performance in France
in € excluding taxes

2017 2018 2019 2020 2021 2022
I Average price.~ I RevPAR Occupancy rate
Trading performance in France in 12 months
in € excluding taxes, versus 2021
Occupancy rate Average price RevPAR
Global 647%  +203pts  1071€  +269%  B92€  +B4BY
Super-éco 647%  +143pts  538€  +125%  348€  +445Y%
Economigue 637%  +182pts 796€  +144%  S07€  +604%
Moyen de gamme 65.1%  +238pts  1223€  +192%  796€  +8/8%
Haut de gamme 66.1%  +315pts 2609€  +248%  1725€ +1382%

Trading performance in France in 12 months
RevPAR in € excluding taxes, versus 2019
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LOCATIONS

HEADQUARTER
50 cours de L'ile Seguin
CS 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 / 4eme étage
93300 Aubervilliers
Tél.: +33(0)149937073

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)442907272

ANNECY
PAE Des Glaisins
19, avenue du Pré-de-Challes
74940 Annecy-le-Vieux
TéL : +33(0)450 64 12 12

BIARRITZ
26 Allée Marie Politzer
64200 Biarritz
TéL. : +33(0)559 22 62

BORDEAUX
Immeuble Opus 33
61-64, quai de Paludate
33800 Bordeaux
TéL. : +33 (0)556 44 09 12

DIION
Immeuble Le Richelieu
10, boulevard Carnot
21000 Dijon
TéL. : +33(0)38067 3

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)387 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 XXéme Corps
54000 Nancy
TéL. : +33(0)3839588 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)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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