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EDINBURGH

TOP 15

MOST ATTRACTIVE CITIES | M

FOR HOTEL INVESTMENT* 5 n oI

INVESTORS’ INTEREST ®
(ON A SCALE FROM1TO 5)

BERLIN

@ © V3.4

VERY HIGH CHANGE VS ——
INTEREST 2024 SURVEY

. V3.0
>= 4.0 /\ INCREASE PRAGUE
® /N 2.9

LONDON
. 35-3.9 N/A  NO CHANGE 3.9 VIENNA
©— "\ 33

3.0-34 \/ DECREASE PARIS

<=209
BARCELONA
NO INTEREST 4.1 7)
~E.

MADRID
ROME

M 4.2
® O, A 4.0

*Based on the rating of selected 20 key o
European markets. The dots represent the
approximate locations of the cities. The survey was
completed by 62 respondents, including senior
representatives of major private equity firms, LISBON
funds, REITs, and other institutional investors active \/ 3 8
in the European hotel real estate market. u
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CUSHMAN & WAKEFIELD

KEY

HIGHLIGHTS

94

of surveyed investors are planning
to deploy more or the same
amount of capital on hotels than
in 2024 (vs 78% last year)

13.6%

Is the average Return on Equity
required by hotel investors in 2025
(-2 percentage points vs last year)

4.8%

Is the expected premium
for hotels with the highest ESG
credentials (on average®)

*Weighted average using the midpoints
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THE IBERIAN PENINSULA REMAINS
THE MOST SOUGHT-AFTER MARKET
FOR HOTEL INVESTORS, FOLLOWED
BY ITALY AND FRANCE”

COUNTRIES/REGIONS
FOR HOTEL INVESTMENT
ATTRACTIVENESS FOR HOTEL INVESTMENT

(rating on scale from 1-5, with five being most attractive, % change relative to 2024)

FRANCE 3.35
UK & IRELAND 3.30
DACH 3.22




CUSHMAN & WAKEFIELD

KEY CONTACTS

EMEA

JONATHAN 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

UK & IRELAND

ED FITCH
Head of Hospitality UK&I

M +44 7760 405 978
E ed.fitch@cushwake.com

CARL RIDGLEY
Head of Hospitality Valuations, EMEA

M +44 7710 153 982
E carl.ridgley@cushwake.com

CEE & SEE

ALINA CAZACHEVICI
Head of Hospitality Operations, CEE

M +420 606 097 791
E alina.cazachevici@cushwake.com

NICOLAS HORKY
Hospitality Investment, CEE

M +420 720 842 703
E nicolas.horky@cushwake.com

FRANCE

JEAN-CHRISTOPHE CHAROLLE
Head of Hospitality, France

M +33 613 38 77 34
E jeanchristophe.charolle@cushwake.com

JEROME SALOMON

Head of Hospitality Valuations, France

M +33 6 07 12 08 40
E jerome.salomon@cushwake.com

BELGIUM

ED FITCH
Head of Hotel Capital Markets, Belgium

M +44 2071525 850
E ed.fitch@cushwake.com

NETHERLANDS

RALPH VAN
POLANEN PETEL

Head of Valuation, Netherlands

M +316 53 28 67 61
E ralph.vanpolanenpetel@cushwake.com

PAUL SMOLENAERS
Capital Markets, Netherlands

M +316 2150 70 47
E paul.smolenaers@cushwake.com

PORTUGAL

GONCALO GARCIA
Head of Hospitality, Portugal

M +351 911 808 054
E goncalo.garcia@cushwake.com

GERMANY
CHRISTINE MAYER

Head of Hospitality Valuation, Germany

M +49 15118 83 10 68
E christine.mayer@cushwake.com

SIMON JESCHIORO
Head of Capital Markets, Germany

M +49 163 70 66 197
E simon.jeschioro@cushwake.com

ITALY

FRANCESCO CALIA
Head of Hospitality, Italy

M +393351337927
E francesco.calia@cushwake.com

ALESSANDRO BELLI

Head of Hotel Investments, Italy

M +393357538523
E alessandro.belli@cushwake.com

SPAIN

BRUNO HALLE
Co-Head of Hospitality, Spain

M +34 617 667 522
E bruno.halle@cushwake.com

ALBERT GRAU
Co-Head of Hospitality, Spain

M +34 666 556 710
E albert.grau@cushwake.com
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SWEDEN

SIMON VAHTOLA
Capital Markets, Sweden

M +46 76 723 34 39
E simon.vahtola@cushwake.com

STAFFAN DAHLEN
Strategic Advisory, Sweden

M +46 70 200 44 78
E staffan.dahlen@cushwake.com

RECENT PUBLICATIONS

TR

UPDATE H2 2024

EUROPEAN . EyROPEANHOTELS

HOTEL OPERATOR
BEAT EUROPE 2023

EUROPEAN
OUTLOOK 2025
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AUTHORS

BORIVOJ VOKRINEK

Strategic Advisory
Head of Hospitality Research EMEA

borivoj.vokrinek@cushwake.com

LISE KELLER

Consultant Strategic Advisory
& Hospitality Research EMEA

lise.keller@cushwake.com

ANTOINE FROMENTAL

Strategic Advisory &
Hospitality Research EMEA

antoineclaudeandre.fromental@cushwake.com

SCAN TO RECEIVE
OUR LATEST
RESEARCH

ABOUT CUSHMAN & WAKEFIELD

Cushman & Wakefield (NYSE: CWK) is a leading global commercial 1
real estate services firm for property owners and occupiers with I L] 1-.
L] n
approximately 52,000 employees in nearly 400 offices and 60 countries. g e -
||

In 2024, the firm reported revenue of $9.4 billion across its core service - CUSHMAN &

WAXEFIELD

lines of Services, Leasing, Capital markets, and Valuation and other. Built
around the belief that Better never settles, the firm receives numerous
industry and business accolades for its award-winning culture.

For additional information, visit www.cushmanwakefield.com.

Better never settles
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