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2025 is set to become yet another record year

Source: Turismo de Portugal
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J A N F E B M A R A P R M A Y J U N J U L A U G S E P O C T N O V D E C

10 years setting new 
for lodging revenues

Cumulative total lodging revenue per year in 
Portugal
[Billion EUR]

4,3

2024

2014

2019

Cumulative total lodging revenue per year in Portugal
B I L L I O N  E U R

2025 is Set to Become Yet Another Record Year

Source: Turismo de Portugal
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2025 is set to become yet another record year

Source: Turismo de Portugal
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2025

+10,6% 
YoY

Cumulative total lodging revenue per year in 
Portugal
[Billion EUR]

10 years setting new 
for lodging revenues

4,3

2024
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2019

J A N F E B M A R A P R M A Y J U N J U L A U G S E P O C T N O V D E C

Cumulative total lodging revenue per year in Portugal
B I L L I O N  E U R

2025 is Set to Become Yet Another Record Year

Source: Turismo de Portugal
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Fundamentals of accommodation

Boom in guests and strong hospitality metrics

89 

77 
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113 
120 

47 

48 

49 

23 

33 
56 

65%

26%

35%

61%
66%

66%

2019 2020 2021 2022 2023 2024

ADR RevPAR Occupancy Rate

3,6 

7,4 

12,2 
7,3

9,9

19,4

10,9

17,3

31,6

2004 2014 2024

Boom of 
Nationals 

Boom of 
Internationals

Total number of guests 
[Million guests per year]

+35%

+105%

+64%

+95%

National guests

International guests

+35% ADR
+41% RevPAR

Total number of guests
M I L L I O N  G U E S T S  P E R  Y E A R

Fundamentals of accomodation

National Guests International Guests ADR RevPAR Occupancy Rate

Boom in guests and strong hospitality metrics

Source: Turismo de Portugal
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Growth across all Portuguese regions 
[Bubble size and number = Million guests]

Regional growth unlocks new investment opportunities beyond Lisbon and Porto
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Growth across all Portuguese regions 
B U B B L E  S I Z E  A N D  N U M B E R 
=  M I L L I O N  G U E S T S

Regional growth unlocks new investment opportunities 
beyond Lisbon and Porto

Source: Turismo de Portugal
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Regional growth unlocks new investment opportunities beyond Lisbon and Porto
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Growth across all Portuguese regions 
[Bubble size and number = Million guests]

Regional growth unlocks new investment opportunities beyond Lisbon and Porto
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Total income growth per region
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Growth across all Portuguese regions
B U B B L E  S I Z E  A N D  N U M B E R 
=  M I L L I O N  G U E S T S

20242019

Regional growth unlocks new investment opportunities 
beyond Lisbon and Porto

Regional growth unlocks new investment opportunities beyond Lisbon and Porto
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Growth across all Portuguese regions 
[Bubble size and number = Million guests]

Regional growth unlocks new investment opportunities beyond Lisbon and Porto
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Financial Performance of Hotel
2 0 2 3 ;  B N €

Hotels with restaurants: 
Strong revenue growth and resilient margins

Confidential & Proprietary | © 2025 CBRE, Inc. 9
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1,7 

2,2 
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0,1 

0,6 

 -

 Total Revenue  COGS & ESS  Gross Margin  Other Revenue  Sta� Costs  Other Costs  EBITDA

Hotels with restaurants: Strong revenue growth and resilient margins

Financial Performance of Hotel*
[2023; Bn €]

Source: Banco de Portugal

EBITDA Margin
33%

 

+45% 
from 2019

+43% 
from 2019

+48% 
from 2019

+94% 
from 2019

+38% 
from 2019 +7 p.p 

from 2019

-45% 
from 2019

*Sample selectedrefersto Hotelswithrestaurants
Source: Banco de Portugal
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UK

Norway

Sweden

Ireland

Portugal

Spain
France Switzerland

Italy

Germany

Denmark

Greece

8
6

10

T7

T7

94

T3

T3 1
2

5

Higher ranking than in 2024

Country-level performance ranking

Source: CBRE Research

The CBRE European Hotels Investor Intentions Survey shows 
that Portugal is a top destination for hotel investment 
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11

Investment in Portuguese Hotels
[Million EUR]

42   

368   381   

99   

301   

793   

456   
367   

1 062   

605   
520   

~610

49%

86%

51%

84%

93%
86%

30%

80%

64%
72%

87%

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025F

% oftotal hotel investment
in upscale, upper-upscaleandlucuryhotels

71%

281
YTD

10 years average 

454M

Investors have been taking a serious interest into the Portuguese Hotel sector

Investment in Portuguese Hotels
M I L L I O N  E U R

% of total hotel investment in upscale, 
upper-upscale and luxury hotels

Source: CBRE Research

Investors have been taking a serious interest into the 
Portuguese Hotel sector
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Investors have been taking a serious interest into the Portuguese Hotel sector

3,0

1.8

  1
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20
24
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13

Tourism has been a driving force to Lisbon and Porto city dynamics 
Metro areaPorto

Metro areaLisboa

7,1

3,7

5,3 

2,0 

20
24

20
13

Resident population
[Million people; annual estimates]

Touristic load
[Overnights per person]

Overnights per year
[Million]Overnights per year

Million
Resident population
Million people; annual estimates

Touristic Load
Overnights per person

Lisbon 
Metro Area

Porto Metro 
Area

÷ =

Investors have been taking a serious interest into the Portuguese Hotel sector
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Tourism has been a driving force to Lisbon and Porto city dynamics 
Metro areaPorto

Metro areaLisboa

7,1

3,7

5,3 

2,0 

20
24

20
13

Resident population
[Million people; annual estimates]

Touristic load
[Overnights per person]

Overnights per year
[Million]

Source: INE | Note: Resident populations of 2024 are CBRE projections based on the previous population growths

Tourism has been a driving force to Lisbon and Porto 
city dynamics
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Urban pressure rising but not yet at Venice levels

Touristic Load
O V E R N I G H T S  P E R  P E R S O N

Tourism density per km2

O V E R N I G H T S  P E R  K M 2

Tourism has been a driving force to Lisbon and Porto city dynamics 
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46 

11 

8 

7 

7 

7 

6 

6 

5 

5 

Venice

Rome

Amsterdam

Barcelona

Lisbon

Prague

Berlin

Vienna

Madrid

Porto

14 053 

3 912 

11 146 

5 333 

2 385 

1 600 

1 739 

3 125 

4 025 

3 156 

Venice

Rome

Amsterdam

Barcelona

Lisbon

Prague

Berlin

Vienna

Madrid

Porto

Tourism density per km2

[Overnights per km2]

Source: Eurostat

Touristic load
[Overnights per person]

Lisbon and Porto: Urban pressure rising but not yet at Venice levels

Source: Eurostat
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Hyper concentrated tourism Healthy dispersion of tourism

P I C K  Y O U R  S C E N A R I O
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Revenue per country 2024
M I L L I O N  €

Guests 2024
T H O U S A N D S

Spend per guest 2024
€÷ =
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Guests 2024
[Thousands]

Spend per guest 2024
[€]

4 118 

3 224 

3 121 

2 868 

2 827 

UK

FRANCE

GERMANY

USA

SPAIN

2 461 

1 639 

1 732 

2 293 

2 390 

1 673 

1 967 

1 802 

1 251 

1  183

Revenue per country 2024
[Million €]

+26%

+26%

+58%

+133%

+46%

+15%

+1%

+12%

+91%

+5%

+9%

+24%

+40%

+21%

+48%

Source: Banco de Portugal, INE

2019 2019 2019

Source: Banco de Portugal, INE
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Serviced
Apartments

Branded
Residences

Boutique
Regional

Luxury

D I V E R S I T Y  O F F E R I N G
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Branded Residences
T H E  G R O W I N G  A P P E T I T E  F O R  L U X U R Y  S E C O N D  H O M E S



The world became richer again in 2024

Growth in total personal wealth 2024
— IN USD –

11.35%2.85% 0.44%

A P A C A M E R I C A S E M E A

patrimônio (USD) 

10% 

5% 

0 
3,4%8,2%6,1% 

1 million - 5 million 

3% 

100 k-1 million 

2% 

10 k-100 k

4,7% 

> 1 million All adults> 5 million 

Total do patrimônio pessoal (USD bilhões), líquido da dívida 

500k 

400k 

300k 

200k 

100k 

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 

Fonte: Cálculos próprios com base em dados da OCDE, complementados por dados do Fundo Monetário Internacional (FMI), Organização das Nações Unidas (ONU), Grupo Banco Mundial (GBM) e dados 
de institutos nacionais de estatística. 

0 

33 

Compound annual growth rate (CAGR) of total wealth per adult, net of debt and inflation, 
2000–2024, by wealth range (USD)

Source: UBS Global Wealth Report 2025. Own calculations based on OECD data, supplemented by data from the 
International Monetary Fund (IMF), the United Nations (UN), the World Bank Group (WBG), and national statistical institutes
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More than five million new millionaires by 2029

Forecast of total personal wealth growth over the next five years, nominal value in U.S. dollars
Previsão de crescimento do patrimônio pessoal total nos próximos cinco anos, valor nominal em dólares norte-americanos

Patrimônio pessoal total Taxa de crescimento anual composta 

30% 

20% 

10% 

5% 
3% 
1% 

0 
Latin

America
Eastern
Europa 

China Middle East
& Africa

North 
America

Oceania Western
Europa 

WorldSoutheast 
Asia

Fonte: Cálculos próprios com base em dados da OCDE, complementados por dados do Fundo Monetário Internacional (FMI), Organização das Nações Unidas (ONU), Grupo Banco Mundial (GBM) e dados 
de institutos nacionais de estatística. 

Total personal wealth Compound annual growth rate (CAGR)

Source: UBS Global Wealth Report 2025. Own calculations based on OECD data, supplemented by data from the 
International Monetary Fund (IMF), the United Nations (UN), the World Bank Group (WBG), and national statistical institutes
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Jan
2002

Jan
2006

Jan
2018

Jan
2019

Jan
2020

Jan
2021

Jan
2022

Jan
2023

Jan
2024

Jan
2025

Jun
2008

10%

20%

30% 

25% 

15% 

10%

31%

21% 

14% 

24% 

7%

25%

29% 

21% 

18% 

9%

31%

16% 

27% 

17% 

13%

26%

18% 

28% 

16% 

13%

30%

17% 

25% 

15% 

14%

30%

18% 

24% 

15% 

14%

29%

18% 

24% 

15% 

13%

23%

15% 

34%

15%

15%

21%

20%

25%

19%

15%

22%

18%

26%

19%

+10%

+5%

+4%

+2%

+1%

+1%

-2%

-5%

-3%

-9%

-2%

-2%

Changes in Asset Allocation

HNWI asset allocation reflects strategic balance between capital 
protection and high-return opportunity

Source: Capgemini Research Institute for Financial Services Analysis, 2025; World Wealth Report 2025 Global High Net Worth Insight Survey, N=6,472.
Note: Chart numbers and quoted percentages may not total 100% due to rounding.

Alternative investments include commodities, currencies, private 
equity, hedge funds, structured products, and digital assets. 
Fixed income includes bonds and fixed annuities. Real estate 
includes directly owned residential properties (excluding the 
primary residence). 

Cash and cash equivalents include savings deposits and money 
market funds.

Alternative Investments

Equities

Real Estate

Fixed income

Cash & cash equivalents

Represents a crisis year

Percentage change in-#%

+#% Investment
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Branded Residences refer to residential or tourist real 
estate units that are formally associated with a well-
known brand - typically from the hospitality, design, 
luxury, or lifestyle services sectors - through a brand 
licensing agreement. 

This association involves the integration of defined 
standards of quality, design, management, and services, 
which set the property apart from conventional real 
estate products. 
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Across the world, there are 740 completed developments with 
another 790 expected to be delivered by 2031.

Total Number of Projects
Completed Pipeline

S
A

V
IL

L
S

 B
R

A
N

D
E

D
 R

E
S

ID
E

N
C

E
S

Across the world, there are 740 completed developments 
with another 790 expected to be delivered by 2031.
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Source: Savills Global Residential Development Consultancy | Savills Portugal Research
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Global Active Markets
Clusters of branded residences schemes are growing as the sector expands 

5

CompletedProjected

NUMBER OF SCHEMES BY METRO 
COMPLETED AND PROJECTED

Clusters of branded residences schemes are growing as the sector expands 

G L O B A L  A C T I V E  M A R K E T S

 

Completed Projected

Source: Savills Global Residential Development Consultancy | Savills Portugal Research
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Geographical Distribution

Global Europe

Completed CompletedPipeline Pipeline
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Source: Savills Global Residential Development Consultancy | Savills Portugal Research
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Branded Residences Global Positioning

Global Europe
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Luxury
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EUROPEGLOBALC H A I N  S C A L E C H A I N  S C A L E

Source: Savills Global Residential Development Consultancy | Savills Portugal Research
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Why Portugal?

Lifestyle
Connectivity

Investment

International 
ReputationCost of 

Living

Climate
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Celebrities in Portugal
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Portugal Branded Residences Market 

Portugal leads 
Europe’s branded 
residences pipeline, 
with over 1,200 units 
expected by 2030.

The Algarve and 
Lisbon account for 
more than 80% 
of the projects.

BRANDED RESIDENCES

Portugal leads Europe's 
branded residences 
pipeline, with over 1,200 
units expected by 2030.

The Algarve and Lisbon
account for more than
80% of the projects.

Portugal
Branded Residences Market 

Source: Savills Global Residential Development Consultancy | Savills Portugal Research
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Portugal Growth
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Source: Savills Global Residential Development Consultancy | Savills Portugal Research
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F U T U R E  O F  L U X U R Y 
L I V I N G

	» Global Investor Appeal 

	» Increasing presence of non-hotel 
brands

	» Lifestyle-Driven Demand

	» Sustainability and Smart Tech as 
Differentiators

A  N E W  E R A ?

	» Hotel-linked projects vs. standalone 
branded residences?

	» Fully private branded spaces

	» Immersive  brand experiences

	» Exclusive resident-only amenities

Outlook: Where to Next?
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F R O M  C B R E  &  S A V I L L S  T E A M S

Thank you


