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MARKET SUMMARY & OUTLOOK

Yoy 12-Mo.
Chg Forecast
Investment A Transaction volumes remained stagnant during H1 2022 (-0.2% vs. H1 2021), constrained by rising financing and operating costs,
Trends fears over consumer confidence, and a lack of willing sellers. A significant amount of dry powder remains to be deployed.
Prime Yields . Growing interest rates and uncertainty are putting upward pressure on yields. However, this has been moderated by the improving
Ll hotel cash flows and a wall of capital looking for opportunities, especially in core markets.
Market A . Hotels have benefited from a robust performance recovery during H1 2022, driven by strong ADR growth. The European RevPAR
Performance surpassed 2019 levels in May (+6%) and June (+10%). This is expected to continue, albeit at a slower pace.
Suppl The hotel pipeline across Europe is experiencing notable delays and cancellations due to rising construction costs and a lack of
PRl A A financing. Thus, the y-o-y project openings rate dropped and is expected to remain low until the year-end
Driven by the leisure and domestic segments, demand has bounced back in H1 2022, despite the increasing costs. International
Demand A A
and corporate travel has also started to pick up, although this might be dampened by the economic and geopolitical concerns.

INVESTMENT TRENDS
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NATURE OF INVESTMENTS

TRANSACTION VOLUME* BY SOURCE OF CAPITAL TOP 10 MARKETS BY TRANSACTION VOLUME
(% CHANGE, H1 2022 vs. H1 2021) (EUR BILLIONS)
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TRANSACTION VOLUME PER HOTEL CLASS

Source: Cushman & Wakefield (% CHANGE, H1 2022 vs. H1 2021)
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Cushman & Wakefield (NYSE: CWK) is a leading global real estate services firm that delivers exceptional value for real
estate occupiers and owners. Cushman & Wakefield is among the largest real estate services firms with approximately

50,000 employees in 400 offices and 60 countries. In 2021, the firm had revenue of $9.4 billion across core services of
property, facilities and project management, leasing, capital markets, valuation and other services.

©2022 Cushman & Wakefield. All rights reserved. The information contained within this report is gathered from multiple sources believed
to be reliable. The information may contain errors or omissions and is presented without any warranty or representations as to its

accuracy.
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