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PAST PEAK NEW INFECTIONS

Daily new cases in 7-day moving averages
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Source: CBRE Research, European Centre for Disease Prevention, COVID Tracking Project, Macrobond, 3 Jun 2020.
Note: Number reported as a 7-day moving average.
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...AND FATALITIES
Daily new deaths, by number of days since 3 daily deaths
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Source: Financial Times, CBRE Research, European Centre for Disease Prevention, Macrobond, 31 May 2020.
Note: Number reported as a 7-day moving average.
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l MOVING TO REOPEN

Daily new cases confirmed, indexed and aligned from historical peak
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Source: CBRE Research, European Centre for Disease Prevention, Macrobond, 9 June 2020.
Note: Number reporting as a 7-day moving average with each country indexed and aligned from its peak.
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DISRUPTION CURVE - HOTEL OCCUPANCY

——China —UK Europe France —— Germany — s

Lr
=

=

Occupancy level (%)
B

11 12 13 14 15 16 17 18 19
Weeks since Covid-1% impact began

0 1 2 i 4 5 & 7 g 9 10

Source: CBRE, STR, Morgan Stanley, June 3 2020.

Note: China data beginning week ending 16th Jan, France and Germany from w/e 15th Feb, UK and Europe from w/e 22nd Feb, US from w/e 29th Feb, which all

correspond to the weekly occupancy highs this year
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VID-19 Key Metrics Since Mar 1 - Hawa
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I HOTELS ARE REHIRING

11
Hotel Employee Count by Department =HOT
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Source: Hotel Effectiveness, CBRE Research, June 2020.
Note: Employment Indexed to Pre-recession levels
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Hotel Employment Index
(percent of Pre-COVID19 staffing levels)
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TRAVEL DATA

Arrivalis

S daily travel index

Arrivalist US Daily Travel Index
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ADARA: hotel booking volume
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| AN UNEVEN RECOVERY
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Source: CBRE Hotels Research, STR, June 3rd, 2020.
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WHERE WILL THE MARKETS BE IN 2023?

2023 RevPAR forecast as a % of 2019 levels
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I US HOTEL REVPAR

Current forecast scenarios compared to past recessions
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Source: STR, CBRE Hotels Research, May 14, 2020. Quarters to Recover

Note; RevPAR Indexed to Pre-recession levels
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I OAHU HOTEL REVPAR

Current forecast scenarios compared to past recessions
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Source: STR, CBRE Hotels Research, May 14, 2020. Quarters to Recover

Note; RevPAR Indexed to Pre-recession levels
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I US HOTELS: GOP PERFORMANCE DURING RECESSIONS
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Note: * Before Management Fees and Non-Operating Income and Expenses
Source: CBRE, Trends® in the Hotel Industry
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|GOP DECLINES DURING TWO MOST RECENT RECESSIONS

Nominal Change in RevPAR and GOP*
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Note: * Before Management Fees and Non-Operating Income and Expenses
Source: CBRE, Trends® in the Hotel Industry
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I REVENUE* RECOVERY

Years to Recovery — Nominal Dollars

8
RevPAR Recovery in 2023 (4 years)
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Notes: * Total operating revenue
N/D — No decline
Source: CBRE Hotels Research, Trends® in the Hotel Industry
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I PROFIT* RECOVERY

Years to Recovery — Nominal Dollars
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Notes: * Before deductions for management fees and non-operating income and expenses
N/D — No decline
Source: CBRE Hotels Research, Trends® in the Hotel Industry
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Amelia Lim
Managing Director
CBRE Hotels Advisory
amelia.lim@cbre.com
T +1 808 541 5171
C +1 917 855 9172
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This presentation has been prepared in good faith based on CBRE's current views of the commerci
subject to significant uncertainties and contingencies, many of which are beyond CBRE’s control.
circumstances. Other firms may have different opinions, projections and analyses, and actual mark|
herein if its opinions, projections, analyses or market circumstances later change.

Nothing in this presentation should be construed as an indicator of the future performance of CBRE
or any other company — based on the views herein. CBRE disclaims all liability for securities purc nd by viewing, this prese
presenter as well as against CBRE's affiliates, officers, directors, employees, agents, advisers and red
© Copyright 2020 CBRE

RE"

opinion andfor projections based on CBRE's"subjective analyses of current market
BRE's current views to later be incorrect. CBRE has no obligation to update its views

should not purchase or sell securities — of CBRE
n, you waive all claims against CBRE and the
of the information herein.


mailto:amelia.lim@cbre.com

	Hotel outlook
	past peak new infections�Daily new cases in 7-day moving averages
	…And fatalities�Daily new deaths, by number of days since 3 daily deaths
	moving to reopen
	Disruption Curve – Hotel Occupancy
	Slide Number 6
	Slide Number 7
	Slide Number 8
	Hotels Are REHIRING
	Travel Data
	An Uneven Recovery
	Where will the Markets be in 2023?
	US Hotel RevPAR
	Oahu Hotel RevPAR
	US hotels: GOP performance during recessions
	GOP Declines DURING Two MOST RECENT RECESSIONS
	Revenue* recovery
	profit* recovery
	Mahalo���Amelia Lim�Managing Director�CBRE Hotels Advisory�amelia.lim@cbre.com�T +1 808 541 5171�C +1 917 855 9172

