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ECONOMIC CONTEXT

After growing by +0.9% in 2023, the French economy posted robust GDP growth in H1, allowing us to forecast a +1.1% increase in 2024,
despite a weak growth base. Inflation fell to +2.3% in July 2024 after averaging +4.9% in 2023, boosting French purchasing power. The
healthy job market, with unemployment having stabilised at 7.3% in Q1, has helped wage growth. Household consumption should therefore
drive the economy in the coming quarters.
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PERFORMANCE

After exceeding the pre-Covid average in 2023, thanks to an outstanding summer in 2022 that drove the number of hotel nights to over 221
million over 12 rolling months, the figure has fallen slightly. It stood at 216 million at the end of May 2024, i.e. 1.3% below the 2019
average. The slowdown was mainly due to domestic tourism, which enjoyed a record year in 2022. The number of international tourists
continues to rise, although it remains slightly below the pre-pandemic level. However, the summer's sporting events have attracted many
visitors and could set a new record for avernight stays.

Air traffic stabilised slightly below the 2019 level (98% of passenger numbers). Asian routes are still lagging the furthest behind, especially
China and Japan, which are 60% and 70% respectively below their pre-crisis levels. Conversely, North African traffic has risen sharply and in
H1 2024 was 30% higher than the same period in 2019.
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AT A GLANCE Q2 2024

INDICATORS NOT AS STRONG AS HOPED

Hotel indicators are not as strong as had been anticipated. The
political instability in France at the end of Q2 may have
delayed the hotel sector's recovery, following a rebound from
the end of Q1.

After an outstanding year in 2023, hotel occupancy was down
across the country in H1 2024 (-1.3 points vs H1 2023), to
64.2%. In June, the occupancy rate was just 74.7% (down 4.6
points vs. 2023), compared with 69.3% in May 2024.

The average price also fell in H1 (-0.3 % vs H1 2023) and
stood at €118 (€141.6 in June 2024), with the macroeconomic
backdrop curtailing the pricing power of French hotel
operators.

Consequently, the RevPar figure fell to €75.7 in H1 (-2.3% vs
2023) but was still +24.1% higher than H1 2022.

DECLINE IN HOTEL PERFORMANCES

Hotel performances suffered amid economic and political
turmoil. RevPar fell for all categories, due to a widespread
decline in occupancy escaped only by the upscale segment.

However, the upscale segment experienced the biggest fall in
average price, -3.1% lower in H1 2024 vs. the year-earlier
period. The occupancy rate increased by +1.6 points, to 68.1%.
Its RevPar fell slightly (-0.8%).

RevPAR for mid-range hotels was 2.7% lower than in H1 2023.
The average price in this segment was €129.9, i.e. 2% lower
than in 2023.

Meanwhile, the RevPar figures for budget and super-budget
hotels fell by at least 3%.

MODERATE RISE IN FOOTFALL

RevPar rose moderately or even fell in the main French cities
we Cover.

RevPar in Paris fell significantly in H1 (€163.9, -7.5% vs. 2023,
and as much as -26.8% in June 2024 vs. June 2023). This was
due to an average price of € 217.1 (-4.3% vs. 2023) and H1
occupancy rate down 2.6%.

In the regions, Nice flourished, with RevPar up +6.5% vs 2023
(€130.7) while the occupancy rate and average price were both
up +2.5 paints.

There were similar stories for Bordeaux, Marseille and Lille,
where RevPar climbed +3.0%, +2.6% and +2.1% respectively vs.
2023.

There were also slight increases for Toulouse (1.4%) and
Strasbourg (1.2%).

RevPar in Lyon dipped by -1.3.% vs. H1 2023. However, the
June 2024 was considerably higher than June 2023 (+16.5%)
thanks to a higher occupancy rate and average price.

In Nantes, RevPar slipped -1.8% with guest nights also
negative, -3.1 points lower than H1 2023.
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Trading performance in France
in € excluding taxes
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Trading performance in France in 6 months
in € excluding taxes, versus 2023

Occupancy rate Average price RevPAR

Global 64.2% -1,3 pt €1180 -03% €757 -2,3%
Budget 612%  -29pts €584  +05% €357  -39%
Economy 635%  -18pt €867  -02% €551 -3,0%
Midscale 659%  -0,5pt €1299  -20% €857  -27%
Upscale 681%  +16pt  €2710  -31% €1847  -08%

Trading performance in France in 6 months
RevPAR in € excluding taxes, versus 2023
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AT A GLANCE Q2 2024

AN APPEALING INVESTMENT

After a strong year in 2023 for hotel investment, 2024 has
begun in the same vein, with outstanding figures for both
French and foreign investors.

As such, some € 1.5bn was invested in H1 2024 (+37% vs
H1 2023). This was 42% higher than the 10-year average
(2014 - 2023) of €1.05bn. Hotels accounted for 25% of total
commercial real estate investmentin H1.

Over €500m was invested in Q2 (+13% vs Q2 2023).

These figures illustrate investors' interest in alternative
assets, particularly hotels. This asset type enables
investors to diversify at a time when commercial real estate
investment is slowing.

INCREASE IN DEALS FOR INDIVIDUAL
ASSETS

All 27 transactions made over the quarter were for
individual assets.

Highlights included:

- the acquisition by CITY DEVELOPMENTS LIMITED of the 4*
Hilton Paris Opéra (268 rooms),

- the acquisition of Résidence Adagio Bercy Village (139
rooms);

The only portfolio that changed hands was in Q1, when 10
tourist residences (388 rooms) were acquired by Alderman.

ILE-DE-FRANCE DRIVEN BY MAJOR
DEALS

The regions accounted for 29% of investment (€430m), vs
71% for the Paris region (around €1.1bn).

Some regions are popular with investors looking for areas
favoured by tourists, such as mountain and seaside resorts.

ile-de-France was boosted by the major transactions
mentioned earlier.

It accounted for 44% of investment over the full year 2023,
vs. 56% (€1.2bn) for the regions.

A notable deal elsewhere was the acquisition of the 4*
Mercure Lyon Centre Chateau Perrache de Lyon, by SOHOMA

HOTEL MARKET IN FRANCE
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iLE-DE-FRANCE

50 cours de l'ile Seguin
CS 50280
92650 Boulogne-Billancourt Cedex
Tel.: +33 1 55 65 20 04

Parc des Portes de Paris
40 rue Victor Hugo
Bat 264 / 4eme étage
93300 Aubervilliers
TéL.:+33(0)149 937073

Immeuble Tennessee
8 allée Rosa Luxembourg
BP 30272 Eragny
95615 Cergy Pontoise Cedex
TéL : +33 (0)1 34 30 86 46

REGIONS

Parc du Golf -Bat 33
350, rue Jean René Guillibert
Gavuthier de la Lauziere
Les Milles
13290 Aix-en-Provence
TéL.: +33 (0)442 907272

PAE Des Glaisins
19, avenue du Pré-de-Challes
74940 Annecy-le-Vieux
TéL : +33 (0)4 50 64 12 12

BNP PARIBAS
REAL ESTATE

LOCATIONS FRANCE

(january 2024)

26 Allée Marie Politzer
64200 Biarritz
TéL. : +33 (0)5 59 22 62 00

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

Immeuble Le Richelieu
10, boulevard Carnot
21000 Dijon
TéL : +33 (0)3 80 67 35 72

285 rue Lavoisier
38330 Montbonnot
TéL : +33 (0)4 76 85 43 43

100, Tour de Lille
Boulevard de Turin
59777 Euralille
TéL : +33 (0)2 20 06 99 00

Silex 1
15 rue des Cuirassiers
69003 Lyon
TéL : +33 (0)4 78 63 62 61

44, boulevard de Dunkerque
CS11527—13235 Marseille
Cedex 2
TéL : +33 (0)4 91 56 03 03

WTC-Technopéle de Metz
2, rue Augustin Fresnel
57082 Metz cedex 3
Tél.: +33 (0)3 87 37 20 10

Immeuble Le Triangle
26, allée Jules Milhau
CS 89501
34265 Montpellier Cedex 02
Tél.: +33 (0)4 67 92 43 60

Beverly Plaza
15, rue de Copenhague
67300 Schiltigheim
TéL : +33 (0)3 89 33 40 50

Immeuble Quai Ouest
35 avenue du XXemeCorps
54000 Nancy
TéL : +33 (0)3 83 95 88 88

14, mail Pablo Picasso
BP 61611
44016 Nantes Cedex 1
TéL : +33 (0)2 40 20 20 20

Immeuble Phoenix -Arénas
455, promenade des Anglais
06285 Nice Cedex 3
TéL : +33 (0)4 93 18 08 88

CONTACT
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16, rue de la république
45000 Orléans
TéL.: +33 (0)2 38 62 09 91

Centre d'affaires Athéas
11, rue Louis Kerautret-Botmel
35000 Rennes
TéL. : +33 (0)2 99 22 85 55

Immeuble Europa
101 Boulevard de 'Europe
76100 Rouen
TéL. : +33 (0)2 35 72 15 50

Beverly Plaza
15 rue de Copenhague
67300 Schiltigheim
TéL : +33 (0)3 8822 19 44

Immeuble Elipsys
8/10 rue des 36 Ponts
CS 84216
31432 Toulouse Cedex
TéL : +33 (0)5 61 23 56 56

29, rue de la Milletiere
37100 Tours
TéL.: +33 (0)2 47 4470 58

Johann LEGRAND Francis ASSENAT Pauline LALOT
Analyst Senior advisor - Hotel Manager - Valuation & consulting Hotel
johann.legrand@realestate.bnpparibas Tel.: +33 (0)1 47 59 21 63

francis.assenat@bnpparibas.com

Lucie MATHIEU
Head of Analytics & Data
lucie.mathieu@realestate.bnpparibas

This presentation has been prepared by BNP Paribas Real Estate for informational purposes only. Although the information contained in this presentation has been
obtained from sources which BNP Paribas Real Estate believes to be reliable, it has not been independently verified and no representation or warranty, express or implied,
is made and no responsibility is or will be accepted by BNP Paribas Real Estate as to or in relation to the accuracy, reliability or completeness of any such information.
Opinions expressed herein reflect the judgment of BNP Paribas Real Estate as of the date of this presentation and may be subject to change without notice if BNP Paribas
Real Estate become aware of any information, whether specific or general, which may have a material impact on any such opinions. BNP Paribas Real Estate will not be
responsible for any consequences resulting from the use of this presentation as well as the reliance upon any opinion or statement contained herein or for any omission.

BNP PARIBAS REAL ESTATE, is a simplified joint-stock company with capital of €383,071,696 and headquarters at 50, cours de L'le Seguin - CS 50 280 - 92650 Boulogne-
Billancourt - France, registered on the Nanterre Trade and Companies Register under no. 692 012 180 - APE 7010 Z Code - Identification Number CE TVA FR 66692012180.
Address: 50 cours de L'lle Seguin - CS 50280 - 92650 Boulogne-Billancourt Cedex. Phone: +33 (0)1 55 65 20 04 - Fax: +33 (0)1 55 65 20 00 - www.realestate.bnpparibas.com
BNP Paribas Real Estate is part of the BNP PARIBAS Group (art. 4.1 of the French law 70-9, 02/01/70)
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N° ADEME : FR200182_01XHWE

&R



	Diapositive 1
	Diapositive 2
	Diapositive 3
	Diapositive 4

