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RevPAR growth across most markets

European hotel trading performance by key country
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HOTELS EUROPE Country-level performance expectations

Portugal top-tier,
now top 4

UK
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Spain

Portugal

Legend

e Country level-performance ranking 2026

A Higher ranking than in 2025

\

Source: CBRE European Hotel investor intentions survey 2026 o . 5 . . X
Note: ‘T’ indicates tied markets with the same number of votes. This year, the ranking methodology has been revised so that subsequent

positions are omitted where ties occur, in line with standard ranking conventions.



HOTELS EUROPE Markets expected to see highest investment interest

Lisbon strengthens its
appeal in Europe's
investment landscape

London
Paris A
Geneva A
Lisbon
Legend
e City level-performance ranking 2026 X
Madrid

A Higher ranking than in 2025

Source: CBRE European Hotel investor intentions survey 2026

Note: ‘T’ indicates tied markets with the same number of votes. This year, the ranking methodology has been revised so that subsequent
positions are omitted where ties occur, in line with standard ranking conventions.



HOTELS EUROPE

Iberia, one of
Europe’s leading
drivers of hotel
Investment

Source: CBRE Research

European hotel investment volumes
by country (%)

Weight over total investment
in Europe in 2025
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#3 - France
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HOTELS EUROPE

Iberia, one of
Europe’s leading
drivers of hotel
Investment

Source: CBRE Research

European hotel investment volumes
by country (%)
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Weight over total investment
in Europe in Q12026
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HOTELS PORTUGAL CBRE

The hotel sector Hotel investment vs. Total RE investment
by year, Iberia vs. Europe
represents a Leos
greater Welght. in " a0%
Portugal than in
Europe
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HOTELS PORTUGAL

Hotel investment
in Portugal

Source: CBRE Research

CBRE

Hotel investment volumes in Portugal
by year, single vs. portfolio (€ Million)
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HOTELS PORTUGAL CBRE

Top Investment

Market in Portugal
(2018 - 2026)

North America
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Source: CBRE Research



HOTELS PORTUGAL CBRE

TOp-S POl‘tugueSQ Hotel investment volumes in Portugal
- o 2018 - 2026 Q1, by top destinations (% over total and € Million)
destinations have
accounted for
+85% of
. L 1,9 Bn Aigarve
Investment

Algarve
39%
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€ 0,7 BN rorto

Source: CBRE Research



HOTELS PORTUGAL CBRE

eedS Well as Hotel investment volumes in Portugal
2024 - 2026 Q1 by typology (% over total)

Luxury (5%)

U |
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Source: CBRE Research



HOTELS PORTUGAL

Stability in prime
yields in Iberia

Source: CBRE Research

Hotel lease prime yields vs. 10-Years Spanish and Portuguese bonds

by location and year
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CBRE ©2026 All Rights Reserved. All information included in this document pertaining to the Project and CBRE — including but not
limited to its operations, employees, technology and clients — is proprietary and confidential, and is supplied upon condition that it
will be held in strict confidence and will not be reproduced, distributed, disclosed or otherwise made available, in whole or in part, to
any third party, without the prior written consent of CBRE. This document has been prepared solely for information and discussion
purposes in connection with a potential transaction. This document does not constitute, nor shall it be construed as, an offer,
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