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\C(h; Outlook
€615M Vv A
Investment Volume
45-50% ¥V =

Greater Paris Prime Yields (HMA)

+7.7% A A
YoY RevPAR Growth
2.4% —_— A

YoY Supply Growth
INVESTMENT HIGHLIGHTS

28 / 2,120

Hotels / Rooms Transacted

€290K

Average Price per Room

53%

Of volume was invested in Upscale Hotels

ECONOMIC INDICATORS

0.7% v A
YoY Real GDP Growth
1.0% VvV =

YoY Inflation Growth

INVESTMENT ACTIVITY

€600 million, with a total of 28 hotels and 2,120 rooms sold. Although
transaction volume has declined by 46%, there was a significant increase in the
total number of properties and rooms sold. This decline in transaction volume is
mainly due to fewer large-scale deals compared to H1 2024, when four hotels
accounted for nearly 80% of the total volume. Despite this, the hotel market
remains in good momentum supported by a strong demand.

PRIME YIELDS

Throughout the first half of 2025, yields slightly compressed, particularly for
prime assets, settling in the 4.5% to 5.0% range. This reflects a strong investor
appetite for high-quality assets in core locations and a limited supply of trophy
properties. Greater Paris remains highly attractive and dynamic, reinforced by
its position as one of Europe’s leading hospitality real estate hubs.

SUPPLY & DEMAND

Hotel supply increased slightly during the period, notably, marked by the
openings of Upper Upscale and Luxury properties in prime locations, such as
Maison Barriere Venddme and Hotel SAX Paris, catering to travellers seeking
premium experiences. On the demand side, Greater Paris confirmed its appeal
in H1 2025 (+3% vs H1 2024), supported by the return of international travellers
and positive economic momentum. International demand rose sharply (+9% vs
H1 2024), led by traditional markets including the USA, UK, Germany, and Spain,
as well as notable growth from more distant markets such as Brazil, China, and
Canada. In contrast, domestic demand edged down slightly (-1% vs H1 2024).

PERFORMANCE

RevPAR grew significantly in H1 2025, up 7.7% relative to H1 2024. This was
driven by a 2.2 percentage points rise in occupancy and a 4.4% increase in ADR.
Greater Paris RevPAR growth outperformed the European average (2.6%),
highlighting the market’s strong momentum. A particularly robust performance
was recorded within the high-end segment (Upscale to Luxury), with RevPAR
increasing by 12.3%.

RECENT TRANSACTION TRENDS
In the first half of 2025, hotel transaction volume in Greater Paris exceeded (EUR, MILLIONS)
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2024 2023 % Change
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TRANSACTION PRICE PER HOTEL & ROOM (H12025) TRANSACTION VOLUME BY SOURCE OF CAPITAL (H1 2025 VS H12024)
Price per Hotel Price per room Americas Domestic
(€ MILLIONS) (€ THOUSANDS) v-23% £10%
I 234 _ Upper Europe**
Quartile ¥-56%
I /33 MEA APAC
I 12.5 N/A w-100%
= Domesti
I 186
Legend:
& YoY % Change in
. . ) ) W Transaction Volume
Greater Paris Regional Greater Paris Regional

*Based on buyers whose identity is known
**Excludes subject country

BREAKDOWN BY NO. OF ROOMS & DEAL SIZE (H1 2025) TRANSACTED VOLUME BY TYPE OF INVESTOR (H12025 VS H12024)

% SHARE OF DEALS
BUYERS (% Share of Total Volume) SELLERS (% Share of Total Volume)

2025 H1 % Change 2025 H1 % Change

Institutional 15% . -16% ¥ 35% - -86% W

% <50 Keys m<25m

® >50 and <100 Keys m>25m and <50m Private 8% _ Rt 29% _ 22N
I ir;?/:zso Keys = 2o0m and <100m Public 0% -100% W 1% | 99% W
% UseriOther 0% 0% = 4% I >500% &
>
TRANSACTION VOLUME BY OPERATING STRUCTURE (H12025) TRANSACTION VOLUME PER HOTEL CLASS (H12025 VS H12024)
% SHARE OF DEALS (BY INVESTMENT VOLUME) HOTEL CLASS % OF TOTAL % CHANGE % OF TOTAL % CHANGE  AVG. PRICE/ROOM
VOLUME ROOMS (EUR, '000)
Luxury - 18% v -45% I 7% N 5% 783
Upper Upscale . 12% v -90% I 5% v -87% 680
28% Upscale a4 >500% & >500% 278
11% Upper Midscale b 4 -60% v -46% 346
- _ Midscale v  57% v  -16% 167
Vacant Possession Management Contract Franchise Agreement  Lease Contract Economy | 5% a 9% W 15% & 111% 87
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SELECTED MAJOR HOTEL TRANSACTIONS (H12025)

Rank Property Market Rooms Buyer
@ Hétel des Grands Voyageurs FR, Paris 138 Origin Group
Generator Hostel Paris (P) FR, Paris 199 ST RS
Management
@ Edgar Suites - Eglise FR, Paris 39 Edgar Suites Groupe
@ Juliana Paris FR, Paris 40 H10 Hotels
Novotel Suites Paris . Henderson Park /
@ Montreuil Vincennes (P) FR, Paris 166 Atream
@ Amarante Beau Manoir FR, Paris 60 Private owner
@ Novotel Suites Paris Issy les FR, Issy-les- 128 Henderson Park;
Moulineaux (P) Moulineaux Atream
Citadines Didot Montparnasse FR, Paris 82 SOHOMA
@ Hétel Villathena FR, Paris 43 Confidential
Novotel Saint-Quentin FR, Magny- Ext_endam /
: 131 Bpifrance /
en Yvelines les-Hameaux

Atypio Hotel Group

(P): Portfolio component
Note: Selection of largest transactions in H1 2025, ordered by deal size

Source: Cushman & Wakefield
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HOTEL TRANSACTIONS MAP (H12025)

Origin  Seller Origin /,
V4 \
FRA TPG Angelo Gordon / USA / FIN // ~
EQ Group / AT —
CAN Queensgate UK / N
=~ O N\
FRA Bouygues immobilier FRA F . 4
PR / ' —~
R o e ®
ESP Private owner FRA ’ | V2 @ ~
el L 7 \
UK /ERa CNP Assurances/ o, == / / @ N
ACM / Mutavie / MAIF o — \ £ S : @
FRA Groupe Bertrand / ERA AN /@ NG ‘ \ &
Oceania / Lavorel = o X ~ —“ =
UK Fra CNP Assurances; ERA / ‘ N2
’ ACM / Mutavie / MAIF | A \
FRA Extendam FRA I : ¢
Private family office / e ‘
N/A 193 IM FRA | [ — i
FRA Covivi FRA \ | !
ovivio : \ «\‘
Paris Regional Paris
Transaction Volume (M) € 486 I Transaction Volume (M) €110 B
Rooms Sold 1142 NGB Rooms Sold s22 N
Properties Sold 21 Properties Sold 7R

Avg Price / Room (K) € 426 I

€160 1

Avg Price / Room (K)
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METHODOLOGY AUTHORS
Cushman & Wakefield’s quarterly estimates are derived from a variety of data sources, including its own proprietary database, and historical
data from third party data sources. The figures provided for the current quarter are preliminary, and all information contained in the report is JOSEPHINE DUFOREST

subject to correction of errors and revisions based on additional data received.
A contingency of 5% is assumed for total transaction volumes, rooms and properties sold in the last 12 months, as some deals are

Associate, Hospitality Capital Markets

revealed with notable delay. France
M:+33617197 33582
EXPLANATION OF TERMS E: josephine.duforest@cushwake.com
Prime Yields (HMA): The prevailing initial yields (current income divided by sales price) for quality stabilized assets in prime locations, managed
under Hotel Management Agreement by professional operator (the HMA is not terminable on sale or in near-term after the sale). The yields are LISE KELLER

based on actual transactions where available as well as the sentiment indicated by investors.

Average Price per Room: Transaction KPI calculated by dividing the total transaction volume by the number of rooms transacted. In case of Sen/o_r C_Of)SU/Z‘&)/)t, Strategic Advisory &
majority deals, the number of rooms is adjusted to reflect the proportion of the volume sold. Minority deals are excluded from the calculation. Hospitality Research, EMEA

Median, Upper-quartile (75%) and Lower-quartile (25%) are based on the price-per-room data over the period (not weighted by total deal size). M: +44 7799 159 306

The average price per room by hotel class is influenced by the location of hotels transacted within that class. As a result, there may be instances E: lise.keller@cushwake.com

where a lower hotel class shows a higher average price per room if those hotels were sold in more premium locations during the period.

Operating Performance Indicators

Occupancy: Percentage of available rooms sold during the period (Rooms Sold / Rooms Available).
ADR: Average Daily Rate paid for rooms sold (Rooms Revenue / Rooms Sold).

ReVvPAR: Revenue Per Available Room during the period (Rooms Revenue / Rooms Available).
GOPPAR: Gross Operating Profit Per Available Room (Hotel gross operating profit / Rooms Available).

Operating/Deal Structures

Franchise Agreement Structure: A hotel operating model where the owner directly operates the property but uses a specific brand, paying fees
for the brand name, standards, and marketing support, while keeping full control of day-to-day operations.

Management Contract Structure: A hotel operating model where the property is managed by a third-party hotel operator on behalf of the
owner. If a hotel is managed by non-branded operator and uses brand name via franchise agreement, it is recorded as "Management Contract”
structure.

Leased Contract Structure: A hotel operating model where the property is leased to a third party with fixed, variable, or hybrid (fixe and
variable) rent.

Vacant Possession: A hotel that is free from any contractual encumbrances, allowing the new owner immediate and unrestricted control upon
transfer. Even if a hotel has franchise agreement or management contract or lease contact in place, but it expires on sale or it is terminable on
sale, the deal is considered as “Vacant Possession” sale.
REGIONAL MARKET RESEARCH LEAD
A CUSHMAN & WAKEFIELD RESEARCH PUBLICATION

Cushman & Wakefield (NYSE: CWK) is a leading global commercial real estate services firm for property owners and occupiers with LAURENCE BOUARD
approximately 52,000 employees in nearly 400 offices and 60 countries. In 2024, the firm reported revenue of $9.4 billion across its core Head of Research
service lines of Services, Leasing, Capital markets, and Valuation and other. Built around the belief that Better never settles, the firm receives E
. . . . L . . .. . rance
numerous industry and business accolades for its award-winning culture. For additional information, visit www.cushmanwakefield.com.
+33140697283

Laurence.Bouard@cushwake.com
©2025 Cushman & Wakefield. All rights reserved. The information contained within this report is gathered from multiple sources believed to be reliable, including reports commissioned
by Cushman & Wakefield (“CWK?”). This report is for informational purposes only and may contain errors or omissions; the report is presented without any warranty or representations
as to its accuracy.

Nothing in this report should be construed as an indicator of the future performance of CWK’s securities. You should not purchase or sell securities—of CWK or any other company—
based on the views herein. CWK disclaims all liability for securities purchased or sold based on information herein, and by viewing this report, you waive all claims against CWK as well
as against CWK's affiliates, officers, directors, employees, agents, advisers and representatives arising out of the accuracy, completeness, adequacy or your use of the information herein.
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KEY CONTACTS

FRANCE

JEAN-CHRISTOPHE CHAROLLE

Head of Hospitality,
France

M:+33 613 38 77 34

jeanchristophe.charolle@cushwake.com

JOSEPHINE DUFOREST

Associate, Hospitality Capital Markets,
France

M: +33 61197 33 82

E: josephine.duforest@cushwake.com

MATIS DESIRE

Intern, Hospitality Capital Markets,
France

M: +33 786 79 27 26

E: matis.desire@cushwake.com

RECENT PUBLICATIONS

JEROME SALOMON

Head of Hospitality Valuations, MRICS,
France

M: +33 6 0712 08 40

E: jerome.salomon@cushwake.com

MICKAEL MERGERYAN

Associate, Valuation & Advisory, MRICS,
France

M: +33 14102 7161

E: mickael.mergeryan@cushwake.com

CELIA VERNANT

Senior Surveyor, Valuation & Advisory,
France

M:+336 21380873

E: celia.vernant@cushwake.com
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LAURENCE BOUARD

Head of Research,
France

M:+33140 69 72 83

E: laurence.bouard@cushwake.com

GUILLAUME LAMBERT

Associate, Valuation & Advisory, MRICS,
France

M: +33 776 88 02 56

E: guillaume.lambert@cushwake.com

CORENTIN BREUIL

Associate, Valuation & Advisory, MRICS,
France

M: +33 6 24 18 95 93

E: corentin.breuil@cushwake.com

FOLLOW US / SUBSCRIBE
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EMEA

JON HUBBARD

Head of Hospitality, EMEA
M: +44 7921 492 681

E: jonathan.hubbard@cushwake.com

FRED LE FICHOUX

Head of Hotel Transactions,
EMEA

M: +420 724 319 802

E: frederic.lefichoux@cushwake.com

BORIVOJ VOKRINEK

Strategic Advisory
& Head of Hospitality Research, EMEA

M: +420 727 906 030

E: borivoj.vokrinek@cushwake.com
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https://www.cushmanwakefield.com/en/united-kingdom/industries-and-sectors/hospitality
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https://cushwake.cld.bz/hotelinvestorcompass-03-2025-emea-regional-en-content-hospitality-extended-keyclients
https://www.cushmanwakefield.com/en/insights/european-hospitality-update
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