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“The majority of investors intend to deploy “Most investors seek only modest

the same or more capital in hotel real estate,, discounts,, AS A RESULT OF COVID-19

Q: How has your hotel acquisition strategy Q: What is the minimum pricing discount relative '
changed compared to pre-pandemic times (2019)? to 2019 levels that you require to consider a new 24 | -

acquisition opportunity?

: 40% 37 %

Deploy more  Deploy about  Deploy le

capital the same capital
“m"”_’;t lOf *For the right asset in the right market of investors consider of investors consider
capita
Luxury Hotels more Economy Hotels more

attractive for investment  attractive for investment

The survey was completed by 56 respondents, including senior representatives of major private equity firms, funds,

REITs and other institutional investors active in the European hotel real estate market E Contact Us for further details at HospitalityEMEA@cushwake.com
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“Growing expenses are among the top “Investors apply moderate LTV levels

concerns for investors,, in underwriting new deals,, UKRAINIAN WAR IMPACT

Q: Which are the greatest challenges you are Q: What is the typical LTV ratio that you are Q: What is your required discount to reflect the
currently facing in underwriting new deals? currently using to underwrite new deals? uncertainty associated with the war in Ukraine?

% of respondents % of responses (excluding those not interested)

Average response

27%

27%

bove 25%
ount  discount

G PREMIUM

Financing 3-99  © moreawisinteexiendeaanaysis
(]0°1° is the premium expected by

Exit (market liquidity) _
S investors for hotel properties

‘ 6
certifications (on average)

The survey was completed by 56 respondents, including senior representatives of major private equity firms, funds,

REITs and other institutional investors active in the European hotel real estate market E Contact Us for further details at HospitalityEMEA@cushwake.com



